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The information in this preliminary prospectus supplemenet and the accompanying prospectus is not complete
and may be changed. This preliminary prospectus supplement and the accompanying prospectus is not an offer
to sell these securities and it is not soliciting an offer to buy these securities in any state where the offer or sale
is not permitted.

Subject to Completion

Preliminary Prospectus Supplement Dated December 7, 2009

Prospectus Supplement

December   , 2009

(To Prospectus dated April 24, 2009)

25,000,000 Shares

Common Stock

We are offering 25,000,000 shares of our common stock to the public.  Our common stock is listed on the New York
Stock Exchange under the symbol �KIM.� The last reported sale price of our common stock on the New York Stock
Exchange on December 4, 2009 was $13.59 per share.

To preserve our status as a real estate investment trust (�REIT�) for federal income tax purposes, our charter imposes
certain restrictions on ownership of our common stock. See �Description of Common Stock�Restrictions on Ownership�
in the accompanying prospectus.

Investing in our common stock involves risks. See the sections captioned �Risk Factors� beginning on page S-4 of
this prospectus supplement and on page 3 of the accompanying prospectus, as well as the �Risk Factors� sections
included in our Annual Report on Form 10-K for the year ended December 31, 2008 and our Quarterly
Reports on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009,
incorporated by reference in this prospectus supplement and the accompanying prospectus.
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Neither the Securities and Exchange Commission (�SEC�) nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus supplement or the accompanying prospectus is
truthful or complete. Any representation to the contrary is a criminal offense.

Per share Total
Public offering price $ $
Underwriting discount $ $
Proceeds to Kimco (before expenses) $ $

We have granted the underwriters the right to purchase within 30 days from the date of this prospectus supplement up
to an additional 3,750,000 shares of our common stock from us at the public offering price, less the underwriting
discount, to cover any over-allotments.

The underwriters expect to deliver the shares of our common stock to investors on December      , 2009. The
underwriters are offering the common stock as set forth under �Underwriting.�

Sole Book-Running Manager

Deutsche Bank Securities
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should read this prospectus supplement along with the accompanying prospectus, as well as the information
incorporated by reference herein and therein, carefully before you invest. These documents contain important
information you should consider before making your investment decision. This prospectus supplement and the
accompanying prospectus contain the terms of this offering of common stock. The accompanying prospectus contains
information about our securities generally, some of which does not apply to the common stock covered by this
prospectus supplement. This prospectus supplement may add, update or change information contained in or
incorporated by reference in the accompanying prospectus. If the information in this prospectus supplement is
inconsistent with any information contained in or incorporated by reference in the accompanying prospectus, the
information in this prospectus supplement will apply and will supersede the inconsistent information contained in or
incorporated by reference in the accompanying prospectus.

It is important for you to read and consider all information contained in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the additional
information incorporated by reference in this prospectus supplement and the accompanying prospectus. See �Where
You Can Find More Information� in this prospectus supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus
supplement, the accompanying prospectus and any related free writing prospectus required to be filed with the
SEC. Neither we nor the underwriters have authorized any other person to provide you with additional or
different information. If anyone provides you with additional or different information, you should not rely on
it. Neither we nor the underwriters are making an offer to sell the common stock in any jurisdiction where the
offer or sale is not permitted. You should assume that the information appearing in this prospectus
supplement, the accompanying prospectus, any such free writing prospectus and the documents incorporated
by reference herein and therein is accurate only as of their respective dates. Our business, financial condition,
results of operations and prospects may have changed since those dates.

As used in this prospectus supplement and the accompanying prospectus, all references to �we,� �us,� �our,� �Kimco,� and �the
Company� mean Kimco Realty Corporation, its majority-owned subsidiaries and other entities controlled by Kimco
Realty Corporation, except where it is clear from the context that the term means only the issuer of the common stock,
Kimco Realty Corporation. Unless otherwise indicated, the information in this prospectus supplement assumes no
exercise of the underwriters� over-allotment option.

S-i
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any materials we file with the SEC at its public reference room at 100 F Street, N.E., Washington, D.C. 20549.
You may also obtain copies of this information by mail from the public reference room of the SEC, 100 F Street, N.E.,
Washington, D.C. 20549, at prescribed rates. Please call the SEC at 1-800-SEC-0330 for further information on the
operation of the public reference facilities. Our SEC filings are also available to the public from commercial document
retrieval services and at the web site maintained by the SEC at http://www.sec.gov. You may inspect information that
we file with the New York Stock Exchange (�NYSE�), as well as our SEC filings, at the offices of the NYSE at 20
Broad Street, New York, New York 10005.

The SEC allows us to �incorporate by reference� certain information we file with the SEC, which means that we can
disclose important information to you by referring to the other information we have filed with the SEC. The
information that we incorporate by reference is considered a part of this prospectus supplement and information that
we file later with the SEC prior to the completion or termination of the offering of the common stock will
automatically update and supersede the information contained in this prospectus supplement. We incorporate by
reference the following documents we filed with the SEC pursuant to Section 13 of the Securities Exchange Act of
1934, as amended (the �Exchange Act�):

·
our Annual Report on Form 10-K for the fiscal year ended December 31, 2008;

·
our Quarterly Reports on Form 10-Q and Form 10-Q/A for the fiscal quarters ended March 31, 2009, June 30, 2009
and September 30, 2009;

·
our Definitive Proxy Statement with respect to the 2009 Annual Meeting of Stockholders filed on March 27, 2009;
and

·
our Current Report on Form 8-K filed on January 7, 2009, Item 1.01 of our Current Report on Form 8-K filed on April
7, 2009, our Current Report on Form 8-K filed on April 22, 2009, our Current Report on Form 8-K filed on September
17, 2009, Items 1.01 and 2.03 of our Current Report on Form 8-K filed on September 24, 2009, our Current Report on
Form 8-K filed on November 3, 2009, Items 1.01 and 2.01 of our Current Report on Form 8-K filed on November 4,
2009 and Items 1.01 and 2.01 of our Current Report on Form 8-K/A filed on November 5, 2009.

We are also incorporating by reference additional documents that we may file with the SEC under Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus supplement and prior to the completion or
termination of the offering of the common stock. These documents include periodic reports, such as Annual Reports
on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as Proxy Statements. Any
statement contained in this prospectus supplement or the accompanying prospectus or in a document incorporated or
deemed to be incorporated by reference herein or therein shall be deemed to be modified or superseded to the extent
that a statement contained in this prospectus supplement, the accompanying prospectus or in any other subsequently
filed document which also is or is deemed to be incorporated by reference in this prospectus supplement and the
accompanying prospectus modifies or supersedes such statement. Any such statement so modified or superseded shall
not be deemed, except as so modified or superseded, to constitute a part of this prospectus supplement or the
accompanying prospectus.

Documents incorporated by reference in this prospectus supplement and the accompanying prospectus are available
from us without charge, excluding all exhibits unless we have specifically incorporated by reference the exhibit in this
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prospectus supplement and the accompanying prospectus. You may obtain documents incorporated by reference in
this prospectus supplement and the accompanying prospectus by requesting them in writing or by telephone from:

Kimco Realty Corporation

3333 New Hyde Park Road

New Hyde Park, New York 11042-0020

Attn: Bruce Rubenstein, Corporate Secretary

(516) 869-9000

S-ii
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this
prospectus supplement and the accompanying prospectus contain certain �forward-looking� statements within the
meaning of Section 27A of the Securities Act of 1933, as amended (the �Securities Act�), and Section 21E of the
Exchange Act. The Company intends such forward-looking statements to be covered by the safe harbor provisions for
forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and includes this
statement for purposes of complying with these safe harbor provisions. Forward-looking statements, which are based
on certain assumptions and describe the Company�s future plans, strategies and expectations, are generally identifiable
by use of the words �believe,� �expect,� �intend,� �anticipate,� �estimate,� �project� or similar expressions. You should not rely on
forward-looking statements since they involve known and unknown risks, uncertainties and other factors which are, in
some cases, beyond the Company�s control and which could materially affect actual results, performances or
achievements. Factors which may cause actual results to differ materially from current expectations include, but are
not limited to, those listed under the caption �Risk Factors� beginning on page S-4 in this prospectus supplement, page 3
in the accompanying prospectus, and on page 11 in our Annual Report on Form 10-K for the year ended December
31, 2008, as supplemented by �Risk Factors� beginning on pages 32, 35, and 37, respectively, of our Quarterly Reports
on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and September 30, 2009, incorporated by
reference in this prospectus supplement and the accompanying prospectus, as well as the following factors: (i) general
adverse economic and local real estate conditions, including the current economic recession, (ii) the inability of major
tenants to continue paying their rent obligations due to bankruptcy, insolvency or a general downturn in their business,
(iii) financing risks, such as the inability to obtain equity, debt or other sources of financing or refinancing on
favorable terms, (iv) the Company�s ability to raise capital by selling its assets, (v) changes in governmental laws and
regulations, (vi) the level and volatility of interest rates and foreign currency exchange rates, (vii) the availability of
suitable acquisition opportunities, (viii) valuation of joint venture investments, (ix) valuation of marketable securities
and other investments, (x) increases in operating costs, (xi) changes in the dividend policy for the Company�s common
stock, (xii) the reduction in the Company�s income in the event of multiple lease terminations by tenants or a failure by
multiple tenants to occupy their premises in a shopping center, (xiii) impairment charges and (xiv) unanticipated
changes in the Company�s intention or ability to prepay certain debt prior to maturity and/or hold certain securities
until maturity. Accordingly, there is no assurance that the Company�s expectations will be realized.

We caution readers that any such statements are based on currently available operational, financial and competitive
information, and they should not place undue reliance on these forward-looking statements, which reflect
management�s opinion only as of the date on which they were made. Except as required by law, we disclaim any
obligation to review or update these forward-looking statements to reflect events or circumstances as they occur.

S-iii
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SUMMARY

This summary highlights information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus and may not contain all of the information that is important to you. You should carefully
read this entire prospectus supplement and the accompanying prospectus, as well as the documents incorporated by
reference in this prospectus supplement and in the accompanying prospectus, before making an investment decision to
purchase our common stock.

Kimco Realty Corporation

Kimco Realty Corporation, a Maryland corporation, is one of the nation�s largest owners and operators of
neighborhood and community shopping centers. As of September 30, 2009, we owned interests in 1,462 retail
properties comprising 153 million square feet of leasable space across 45 states, Puerto Rico, Canada, Mexico and
South America. Our ownership interests in real estate consist of our consolidated portfolio and in portfolios where we
own an economic interest, such as properties in our investment management programs, where we partner with
institutional investors and also retain management responsibilities. We believe our portfolio of neighborhood and
community shopping center properties is the largest (measured by gross leasable area (GLA)) currently held by any
publicly-traded REIT.

We believe that we have operated, and we intend to continue to operate, in such a manner to qualify as a REIT under
the Internal Revenue Code of 1986, as amended (the �Code�). Our executive officers are engaged in the day-to-day
management and operation of our real estate exclusively, and we administer nearly all operating functions for our
properties, including leasing, legal, construction, data processing, maintenance, finance and accounting.

In order to maintain our qualification as a REIT for federal income tax purposes, we are required to distribute at least
90% of our net taxable income, excluding capital gains, each year. Dividends on any preferred stock issued by us are
included as distributions for this purpose. Historically, our distributions have exceeded, and we expect that our
distributions will continue to exceed, our net taxable income each year. A portion of such distributions may constitute
a return of capital. As a result of the foregoing, our consolidated net worth may decline. We, however, do not believe
that consolidated stockholders� equity is a meaningful reflection of net real estate values.

Our executive offices are located at 3333 New Hyde Park Road, New Hyde Park, New York 11042-0020, and our
telephone number is (516) 869-9000.

Recent Developments

Recent Acquisition Activity

On November 4, 2009, our subsidiary, Kimco PL Retail, Inc., entered into an Entity Purchase and Sale Agreement
with DRA PL Retail Real Estate Investment Trust, pursuant to which the Company has purchased the remaining 85%
interest in PL Retail LLC, an entity that indirectly owns through wholly-owned subsidiaries 21 shopping centers in
which we indirectly held a 15% interest prior to this transaction.  The 21 shopping centers comprising approximately
5.2 million square feet of GLA are located in California (8 assets; 27% of GLA), Florida (6 assets; 42% of GLA), the
Phoenix, Arizona metro area (2 assets; 7.3% of GLA), New Jersey (2), Long Island, New York (1), Arlington,
Virginia, near metro Washington, D.C. (1) and Greenville, South Carolina (1).  Costco Wholesale Corporation
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represents more than 10% of the GLA and The Home Depot, Ross Stores, Inc., The TJX Companies, Inc., Wal-Mart
Stores, Inc., Lowe�s, PetSmart, BJ�s Wholesale Club, Inc. and Best Buy together constitute an additional 25% of the
GLA.  As of September 30, 2009, these 21 shopping centers had average occupancy of 94%.

Pursuant to the terms of the Entity Purchase and Sale Agreement, which contains customary representations and
warranties, we have paid a purchase price equal to approximately $175 million, after customary adjustments and
closing prorations, which is equivalent to 85% of PL Retail LLC�s gross asset value as defined in the Entity Purchase
and Sale Agreement, which currently equals approximately $825 million, less $564 million of non-recourse mortgage
debt and $50 million of perpetual preferred stock.   The purchase price includes approximately $20 million for the
purchase of development rights for the Pentagon Centre shopping center in Arlington, Virginia. We funded the
purchase using our $1.5 billion unsecured U.S. revolving credit facility described in our Current Report on Form 8-K
filed on October 29, 2007 (the �U.S. Credit Facility�). Subsequent to the closing of the transaction, we prepaid
approximately $270 million of the non-recourse mortgage debt which was assumed and scheduled to mature in
January 2010. Upon consummation of the transaction, which occurred simultaneously upon entry into the Entity
Purchase and Sale Agreement, we through our subsidiaries own 100% of the common stock of PL Retail LLC, with
shares of Series 1 Preferred Stock and Series A-1 Preferred Stock in a wholly-owned subsidiary of PL Retail LLC
remaining outstanding and held by third parties.  

S-1
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In addition, subsequent to quarter end, we also acquired the full 100% interest in eleven unencumbered properties
previously owned in our joint ventures for a value of approximately $106 million. We funded the purchase using our
U.S. Credit Facility.

Other

On November 4, 2009, we announced that our Board of Directors had declared a quarterly cash dividend of $0.16 per
common share, payable on January 15, 2010 to shareholders of record on January 4, 2010 representing an ex-dividend
date of December 30, 2009.

On November 3, 2009, we announced that, effective December 31, 2009, David B. Henry, 60, has been appointed by
our Board of Directors to serve as our Chief Executive Officer. Thereafter, Milton Cooper will continue to serve as
Executive Chairman of our Board of Directors but will no longer function as our Chief Executive Officer.

S-2
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The Offering

Common stock offered by Kimco 25,000,000 shares (or 28,750,000 shares if the underwriters�
over-allotment option is exercised fully).

Common stock to be outstanding after
this offering

401,751,084 shares (or 405,501,084 shares if the underwriters�
over-allotment option is exercised fully).

Use of proceeds We estimate that the net proceeds from this offering will be approximately
$            million (or approximately $            million if the underwriters�
over-allotment option is exercised in full). We expect to use the net
proceeds received from this offering for partial repayment of amounts
outstanding under our $1.5 billion U.S. Credit Facility and for general
corporate purposes. See �Use of Proceeds� on page S-5 of this prospectus
supplement.

New York Stock Exchange symbol KIM
The number of shares of common stock to be outstanding after this offering is based upon 376,751,084 shares
outstanding as of December 4, 2009. This number excludes shares of common stock reserved for issuance upon the
exercise of options. We have outstanding units that are convertible into common stock. If all were to be converted, it
would equal 1,632,634 shares using December 4, 2009 as the valuation date.  For additional information regarding our
common stock, see �Description of Common Stock� in the accompanying prospectus.

Risk Factors

Investing in our common stock involves risks. Please read the section entitled �Risk Factors� beginning on page S-4 in
this prospectus supplement, page 3 in the accompanying prospectus, and on page 11 in our Annual Report on Form
10-K for the year ended December 31, 2008, as supplemented by �Risk Factors� beginning on pages 32, 35, and 37,
respectively, of our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2009, June 30, 2009 and
September 30, 2009, incorporated by reference in this prospectus supplement and the accompanying prospectus.

S-3
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RISK FACTORS

Your investment in our common stock involves certain risks. In consultation with your own financial and legal
advisers, you should carefully consider, among other matters, the factors set forth below as well as the risk factors
discussed in the accompanying prospectus, our Annual Report on Form 10-K for the year ended December 31, 2008
and any subsequently filed periodic reports which are incorporated by reference into this prospectus supplement and
the accompanying prospectus before deciding whether an investment in our common stock is suitable for you.

Our dividend policy for our common stock may change in the future.  We may distribute dividends in common
stock instead of paying dividends entirely in cash.

Cash dividends paid year-to-date for 2009 total $1.00 per common share.  On November 4, 2009, we announced that
our Board of Directors had declared a quarterly cash dividend of $0.16 per common share, payable on January 15,
2010 to shareholders of record on January 4, 2010 representing an ex-dividend date of December 30, 2009.  The
decision to declare and pay dividends on our common stock in the future, as well as the timing, amount and
composition of any such future dividends, will be at the sole discretion of our Board of Directors and will depend on
our earnings, funds from operations, liquidity, financial condition, capital requirements, contractual prohibitions or
other limitations under our indebtedness and preferred stock, the annual distribution requirements under the REIT
provisions of the Code, state law and such other factors as our Board of Directors deems relevant.  Dividends declared
in the fourth quarter of 2009 may not be indicative of dividends declared in future periods.  The actual dividend
payable will be determined by our Board of Directors based upon the circumstances at the time of declaration and the
actual dividend payable may vary from such expected amounts. Any change in our dividend policy could have a
material adverse effect on the market price of our common stock.

A currently applicable Internal Revenue Service (�IRS�) revenue procedure allows us to satisfy the REIT income
distribution requirement by distributing up to 90% of our dividends on our common stock in shares of our common
stock in lieu of paying dividends entirely in cash.  Although we reserve the right to utilize this procedure in the future,
we currently have no intent to do so. In the event that we pay a portion of a dividend in shares of our common stock,
taxable U.S. stockholders would be required to pay tax on the entire amount of the dividend, including the portion
paid in shares of common stock, in which case such stockholders might have to pay the tax using cash from other
sources.  If a U.S. stockholder sells the stock it receives as a dividend in order to pay this tax, the sales proceeds may
be less than the amount included in income with respect to the dividend, depending on the market price of our stock at
the time of the sale.  Furthermore, with respect to non-U.S. stockholders, we may be required to withhold U.S. tax
with respect to such dividend, including in respect of all or a portion of such dividend that is payable in stock.  In
addition, if a significant number of our stockholders sells shares of our common stock in order to pay taxes owed on
dividends, such sales would put downward pressure on the market price of our common stock.

The issuance of common stock in this offering could impact our earnings on a per share basis.

Our earnings guidance for 2009, which constitutes forward-looking information, was estimated on the basis of
available operational, financial and competitive information and reflects management�s current expectations.  See
�Forward-Looking Statements� in this prospectus supplement.   Our previously announced earnings guidance did not
take into account the potential dilution resulting from this offering.  As a result, the market price of our common stock
could be materially and adversely affected.

Edgar Filing: KIMCO REALTY CORP - Form 424B5

12



S-4

Edgar Filing: KIMCO REALTY CORP - Form 424B5

13



USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $          million, or approximately
$          million if the underwriters� over-allotment option is exercised in full.  We expect to use the net proceeds
received from this offering to partially repay amounts borrowed under our $1.5 billion unsecured U.S. Credit Facility.
Our $1.5 billion unsecured U.S. Credit Facility is scheduled to mature in October 2011. We have an option to extend
the facility for an additional one-year term. Amounts outstanding thereunder bear interest at an annual rate of LIBOR
plus a spread, which spread is currently 0.425%, but the spread may fluctuate in response to any changes in our senior
debt ratings. As of December 4, 2009, approximately $530 million was outstanding under this credit facility. An
affiliate of Deutsche Bank Securities Inc. is a lender under this credit facility and will receive a pro rata portion of
amounts used to reduce amounts outstanding under this facility. In addition, affiliates of certain of the underwriters
may include lenders under this credit facility. Any such affiliates would also receive a pro rata portion of amounts
used to reduce amounts outstanding under this facility. Any remaining net proceeds from this offering will be used for
general corporate puporses.

S-5
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PRICE RANGE OF COMMON STOCK AND DIVIDENDS

Our common stock is listed on the NYSE under the symbol �KIM.� The table below sets forth, for the fiscal quarters
indicated, high and low reported sales prices per share of our common stock on the NYSE and the cash dividends per
share paid or to be paid in such periods. The last reported sale price of our common stock on the NYSE on December
4, 2009 was $13.59 per share.

Stock Price
High Low Dividends Paid

2007
First Quarter $ 53.60 $ 43.59 $ 0.36
Second Quarter $ 50.36 $ 36.92 $ 0.36
Third Quarter $ 47.58 $ 33.74 $ 0.40
Fourth Quarter $ 47.69 $ 34.74 $ 0.40 (a)

2008
First Quarter $ 40.18 $ 29.00 $ 0.40
Second Quarter $ 42.30 $ 34.20 $ 0.40
Third Quarter $ 47.80 $ 29.54 $ 0.44
Fourth Quarter $ 37.06 $ 9.56 $ 0.44 (b)

2009
First Quarter $ 20.90 $ 6.33 $ 0.44
Second Quarter $ 12.98 $ 7.03 $ 0.06
Third Quarter $ 15.87 $ 8.16 $ 0.06
Fourth Quarter (through December 4, 2009) $ 14.20 $ 11.54 $ 0.16 (c)

(a)
Paid on January 15, 2008, to stockholders of record on January 2, 2008.

(b)
Paid on January 15, 2009, to stockholders of record on January 2, 2009.

(c)
To be paid on January 15, 2010, to stockholders of record on January 4, 2010.

It has been our policy to declare dividends to the holders of shares of our common stock so as to comply with
applicable provisions of the Code governing REITs.  The discussion of our dividend policy contained in this
prospectus supplement supersedes and replaces any discussion of our prior dividend policy contained in our Annual
Report on Form 10-K for the year ended December 31, 2008 or in the accompanying prospectus.
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Dividends are paid to common stockholders at the discretion of our Board of Directors and will depend on our
earnings, funds from operations, financial condition, liquidity, capital requirements, contractual prohibitions or other
limitations under our indebtedness and preferred stock, the annual distribution requirements under the REIT
provisions of the Code, state law and such other factors as our Board of Directors deems relevant. Our preferred stock
and debt instruments and agreements limit payment of dividends to holders of our common stock under certain
circumstances. See �Description of Debt Securities�Certain Covenants� and �Description of Preferred Stock�Dividends� in
the accompanying prospectus.

S-6
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UNDERWRITING

Subject to the terms and conditions contained in the underwriting agreement and related terms agreement, each dated
the date of this prospectus supplement, we have agreed to sell to each of the underwriters named below, for whom
Deutsche Bank Securities Inc. is acting as sole book-running manager, and each of the underwriters has severally
agreed to purchase from us, the respective number of shares of common stock set forth after its name below.

Underwriter

Number

of Shares

Deutsche Bank Securities Inc.

Total 25,000,000
The obligations of the underwriters are subject to certain conditions. The underwriters must purchase all of the shares
of common stock offered hereby (other than those covered by the underwriters� over-allotment option) if any are
purchased.

The underwriters are offering the shares of common stock, subject to prior sale, when, as and if issued to and accepted
by them, subject to approval of legal matters by counsel, including the validity of the shares of common stock, and
other conditions contained in the underwriting agreement and related terms agreement, such as the receipt by the
underwriters of officers� certificates and legal opinions.  The underwriters reserve the right to withdraw, cancel or
modify offers to the public and to reject orders in whole or in part.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act,
or to contribute to payments the underwriters may be required to make in respect thereof.

Commissions and Discounts

The underwriters have advised us that they propose initially to offer the shares of common stock to the public at the
public offering price set forth on the cover page of this prospectus supplement and to dealers at that price less a
concession not in excess of $      per share.  The underwriters may allow, and these dealers may re-allow, a concession
of not more than $        per share to other dealers.  After the initial offering, the public offering price and other selling
terms may be changed.

The following table shows the per share and total public offering price, underwriting discount and proceeds, before
expenses, to us, assuming either no exercise or full exercise by the underwriters of the over-allotment option described
below.

Total

Per
Share

Without Exercise of
the Over-allotment

Option

With Full Exercise of
the Over-allotment

Option
Public offering price $ $ $
Underwriting discount $ $ $
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Proceeds to Kimco, before expenses $ $ $
We estimate that the total expenses related to this offering, excluding underwriting discount, will be approximately
$              and are payable by us.

Over-allotment Option

We have granted to the underwriters an option, exercisable within 30 days from the date of this prospectus
supplement, to purchase up to 3,750,000 additional shares of common stock at the public offering price less the
underwriting discount set forth on the cover page of this prospectus supplement.  The underwriters may exercise this
option only to cover over-allotments made in connection with the sale of the shares of common stock offered by this
prospectus supplement.  To the extent that the underwriters exercise this option, each of the underwriters will become
obligated, subject to conditions, to purchase approximately the same percentage of these additional shares of common
stock as the number of shares to be purchased by it in the above table bears to the 25,000,000 shares of common stock
offered by this prospectus supplement.  We will be obligated, pursuant to the option, to sell these additional shares of
common stock to the underwriters to the extent the option is exercised.  If any additional shares of common stock are
purchased, the underwriters will offer the additional shares on the same terms as those on which the 25,000,000 shares
of common stock are being offered.

S-7
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No Sales of Similar Securities

Subject to specified exceptions, each of our executive officers has agreed that for a period of 30 days after the date of
this prospectus supplement he or she will not, without the prior written consent of Deutsche Bank Securities Inc.,
offer, sell, contract to sell, pledge, loan, grant any option to purchase or otherwise dispose of, directly or indirectly,
any shares of our common stock, any securities convertible into or exercisable or exchangeable for any shares of
common stock, any rights to purchase or otherwise acquire shares of common stock or enter into a transaction which
would have the same effect, or enter into any swap, hedge or other arrangement that transfers, in whole or in part, any
of the economic consequences of ownership of any shares of common stock.

In addition, we have agreed with the underwriters not to directly or indirectly (i) offer, pledge, sell, contract to sell,
sell any option or contract to purchase, purchase any option or contract to sell, grant any option, right or warrant for
the sale of, or otherwise dispose of or transfer any shares of our common stock or any securities convertible into or
exchangeable or exercisable for our common stock, or file, or cause to be filed, any registration statement under the
Securities Act with respect to any of the foregoing or (ii) enter into any swap or any other agreement or any
transaction that transfers, in whole or in part, directly or indirectly, the economic consequence of ownership of the
common stock for a period of 30 days after the date of this prospectus supplement, without the prior written consent of
Deutsche Bank Securities Inc. (subject to specified exceptions, including in connection with the acquisition or
development of a property representing less than 3% of the Company�s common stock). This consent may be given at
any time without public notice.

New York Stock Exchange Listing

Our common stock is listed on the NYSE under the symbol �KIM.�

Price Stabilization and Short Positions

Until the distribution of the shares of common stock is completed, rules of the SEC may limit the ability of the
underwriters to bid for and purchase shares of common stock.  As an exception to these rules, the underwriters are
permitted to engage in certain transactions that stabilize, maintain or otherwise affect the market price of the shares of
common stock.

The underwriters may over-allot the shares of common stock in connection with this offering, thus creating a short
position for their own account.  Short sales involve the sale by the underwriters of a greater number of shares of
common stock than they are committed to purchase in this offering.  A short position may involve either �covered� short
sales or �naked� short sales.  Covered short sales are sales made in an amount not greater than the underwriters�
over-allotment option to purchase additional shares of common stock as described above.  The underwriters may close
out any covered short position by either exercising their over-allotment option or purchasing shares of common stock
in the open market.  In determining the source of shares to close the covered short position, the underwriters will
consider, among other things, the price of shares of common stock available for purchase in the open market as
compared to the price at which they may purchase shares of common stock from us through the over-allotment option.
 Naked short sales are sales in excess of the over-allotment option.  The underwriters must close out any naked short
position by purchasing shares in the open market.  A naked short position is more likely to be created if the
underwriters are concerned that there may be downward pressure on the price of the shares of common stock in the
open market after pricing that could adversely affect investors who purchase in this offering.

Accordingly, to cover these short sales positions or to stabilize the market price of the shares of common stock, the
underwriters may bid for, and purchase, shares of common stock in the open market.  These transactions may be
effected on the NYSE or otherwise.  Additionally, a representative, on behalf of the underwriters, may also reclaim
selling concessions allowed to another underwriter or dealer.  Similar to other purchase transactions, the underwriters�
purchases to cover the syndicate short sales or to stabilize the market price of our shares of common stock may have
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the effect of raising or maintaining the market price of our shares of common stock or preventing or mitigating a
decline in the market price of our shares of common stock.  As a result, the price of the shares of common stock may
be higher than the price that might otherwise exist in the open market.  No representation is made as to the magnitude
or effect of any such stabilization or other activities.  The underwriters are not required to engage in these activities
and, if commenced, may discontinue any of these activities at any time.

Other Relationships

In the ordinary course of their business, the underwriters and their affiliates have engaged in, and may in the future
engage in, commercial banking and investment banking transactions with us for which they have received or will
receive customary fees and expenses. An affiliate of Deutsche Bank Securities Inc. is a lender under our $1.5 billion
unsecured U.S. revolving credit facility and a portion of the net proceeds from this offering will be used to reduce
amounts outstanding under this facility. This affiliate will receive a pro rata portion of the net proceeds from this
offering used to reduce amounts outstanding under this facility. In addition, affiliates of certain of the underwriters
may include lenders under this credit facility. Any such affiliates would also receive a pro rata portion of amounts
used to reduce amounts outstanding under this facility. 

S-8
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LEGAL MATTERS

Latham & Watkins LLP, New York, New York, will pass upon certain matters relating to this offering for us. Sidley
Austin LLP, New York, New York, will act as counsel to the underwriters. Venable LLP, Baltimore, Maryland, will
pass upon certain matters of Maryland law. Latham & Watkins LLP and Sidley Austin LLP may rely upon Venable
LLP with respect to matters governed by Maryland law. Certain members of Latham & Watkins LLP and their
families own beneficial interests in less than 1% of our common stock.

EXPERTS

The financial statements and management�s assessment of the effectiveness of internal control over financial reporting
(which is included in Management�s Report on Internal Control Over Financial Reporting) incorporated in this
prospectus supplement by reference to our Annual Report on Form 10-K for the year ended December 31, 2008 have
been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public
accounting firm, given on their authority as experts in auditing and accounting.

S-9
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PROSPECTUS

KIMCO REALTY CORPORATION

Debt Securities, Preferred Stock,

Depositary Shares, Common Stock and Common Stock Warrants

__________________

We may from time to time offer the following securities on terms to be determined at the time of the offering:

·

Unsecured Senior Debt Securities;

·

Shares or Fractional Shares of Preferred Stock, par value $1.00 per share;

·

Depositary Shares representing Shares of Preferred Stock;

·

Shares of Common Stock, par value $.01 per share; and

·

Warrants to Purchase Common Stock.

Our common stock is traded on the New York Stock Exchange under the symbol �KIM.�  We will make applications to
list any shares of common stock sold pursuant to a supplement to this prospectus on the NYSE.  We have not
determined whether we will list any other securities we may offer on any exchange or over-the-counter market.  If we
decide to seek listing of any securities, the supplement to this prospectus will disclose the exchange or market.
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Our debt securities, preferred stock, depositary shares representing shares of preferred stock, common stock and
common stock warrants may be offered separately, together or as units, in separate classes or series, in amounts, at
prices and on terms to be set forth in a supplement to this prospectus.  When we offer securities, we will provide
specific terms of such securities in supplements to this prospectus.

In addition, the specific terms may include limitations on direct or beneficial ownership and restrictions on transfer of
the securities offered by this prospectus, in each case as may be appropriate to preserve our status as a real estate
investment trust, or REIT, for federal income tax purposes.

The securities offered by this prospectus may be offered directly, through agents designated from time to time by us,
or to or through underwriters or dealers.  If any agents or underwriters are involved in the sale of any of the securities
offered by this prospectus, their names, and any applicable purchase price, fee, commission or discount arrangement
between or among them, will be set forth, or will be calculable from the information set forth, in the applicable
prospectus supplement.  None of the securities offered by this prospectus may be sold without delivery of the
applicable prospectus supplement describing the method and terms of the offering of those securities.

Each prospectus supplement will also contain information, where applicable, about United States federal income tax
considerations and any legend or statement required by state law or the Securities and Exchange Commission.

__________________

Investing in our securities involves risks.  See �Risk Factors� beginning on page 3.

__________________

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete and any representation
to the contrary is a criminal offense.

The date of this Prospectus is April 24, 2009.

Edgar Filing: KIMCO REALTY CORP - Form 424B5

23



We have not authorized any dealer, salesman or other person to give any information or to make any
representation other than those contained or incorporated by reference in this prospectus and the
accompanying supplement to this prospectus.  You must not rely upon any information or representation not
contained or incorporated by reference in this prospectus or the accompanying prospectus supplement.  This
prospectus and the accompanying supplement to this prospectus do not constitute an offer to sell or the
solicitation of an offer to buy any securities other than the registered securities to which they relate, nor do this
prospectus and the accompanying supplement to this prospectus constitute an offer to sell or the solicitation of
an offer to buy securities in any jurisdiction to any person to whom it is unlawful to make such offer or
solicitation in such jurisdiction.  The information contained in this prospectus and the supplement to this
prospectus is accurate as of the dates on their covers.  When we deliver this prospectus or a supplement or
make a sale pursuant to this prospectus or a supplement, we are not implying that the information is current as
of the date of the delivery or sale.
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When used in this prospectus, �the Company,� �we, � �us, � or �our � refers to Kimco Realty Corporation and its
direct and indirect subsidiaries on a consolidated basis.

ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement that we filed with the Securities and Exchange
Commission, or �SEC,� as a �well-known seasoned issuer� as defined in Rule 405 under the Securities Act of 1933, as
amended, or the �Securities Act.�  Under the automatic shelf registration process, we may, over time, sell any
combination of the securities described in this prospectus or in any applicable prospectus supplement in one or more
offerings.  This prospectus provides you with a general description of the securities we may offer. As allowed by SEC
rules, this prospectus does not contain all the information you can find in the registration statement or the exhibits to
the registration statement.  Each time we sell securities, we will provide a prospectus supplement that will contain
specific information about the terms of that offering.  A prospectus supplement may also add, update or change
information contained in this prospectus.  You should read both this prospectus and any prospectus supplement
together with additional information described under the next heading �Where You Can Find More Information� before
considering an investment in the securities offered by that prospectus supplement.

WHERE CAN YOU FIND MORE INFORMATION

We file annual, quarterly and special reports, proxy statements and other information with the Securities and
Exchange Commission.  Our SEC filings are available to the public over the Internet at the SEC�s web site at
http://www.sec.gov.  You may also read and copy any document we file with the SEC at the SEC�s public reference
room at 100 F Street, N.E., Washington, DC 20549.

You may also obtain copies of our SEC filings at prescribed rates by writing to the Public Reference Section of the
SEC at 100 F Street, N.E., Washington, DC 20549.  Please call l-800-SEC-0330 for further information on the
operations at the public reference room.  Our SEC filings are also available at the offices of the New York Stock
Exchange, 20 Broad Street, New York, New York 10005.

Statements contained in this prospectus as to the contents of any contract or other document are not necessarily
complete, and in each instance reference is made to the copy of that contract or other document filed as an exhibit to
the registration statement, each such statement being qualified in all respects by that reference and the exhibits and
schedules thereto.  For further information about us and the securities offered by this prospectus, you should refer to
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the registration statement and such exhibits and schedules which may be obtained from the SEC at its principal office
in Washington, D.C. upon payment of any fees prescribed by the SEC.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The documents listed below have been filed by us under the Securities Exchange Act of 1934, as amended (the
�Securities Exchange Act�), with the SEC and are incorporated by reference in this prospectus:

·

Annual Report on Form 10-K for the year ended December 31, 2008;

·

Current Report on Form 8-K filed on January 7, 2009, Item 1.01 of the Current Report on Form 8-K filed on April 7,
2009, and the Current Report on Form 8-K filed on April 22, 2009;

·

Definitive proxy statement with respect to the 2009 Annual Meeting of Stockholders filed on March 27, 2009;

·

The description of the Class F Preferred Stock and Depositary Shares contained in our Registration Statement on
Form 8-A (File No. 001-10889), filed on June 3, 2003, including any subsequently filed amendments and reports filed
for the purpose of updating the description; and

·

The description of the Class G Preferred Stock and Depositary Shares contained in our Registration Statement on
Form 8-A12B (File No. 001-10899), filed on October 9, 2007, including any subsequently filed amendments and
reports filed for the purpose of updating the description.
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We are also incorporating by reference into this prospectus all documents that we have filed or will file with the SEC
as prescribed by Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act since the date of this prospectus and
prior to the termination of the sale of the securities offered by this prospectus and the accompanying prospectus
supplement.

This means that important information about us appears or will appear in these documents and will be regarded as
appearing in this prospectus.  To the extent that information appearing in a document filed later is inconsistent with
prior information, the later statement will control and the prior information, except as modified or superseded, will no
longer be a part of this prospectus.

Copies of all documents which are incorporated by reference in this prospectus and the applicable prospectus
supplement (not including the exhibits to such information, unless such exhibits are specifically incorporated by
reference) will be provided without charge to each person, including any beneficial owner of the securities offered by
this prospectus, to whom this prospectus or the applicable prospectus supplement is delivered, upon written or oral
request.  Requests should be directed to our secretary, 3333 New Hyde Park Road, New Hyde Park, New York
11042-0020 (telephone number: (516) 869-9000).  You may also obtain copies of these filings, at no cost, by
accessing our website at http://www.kimcorealty.com; however, the information found on our website is not
considered part of this prospectus or any accompanying prospectus supplement.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, together with other statements and information we publicly disseminate, contains certain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and Section
21E of the Securities Exchange Act of 1934, as amended.  We intend such forward-looking statements to be covered
by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act
of 1995 and include this statement for purposes of complying with these safe harbor provisions. Forward-looking
statements, which are based on certain assumptions and describe our future plans, strategies and expectations, are
generally identifiable by use of the words �believe,� �expect,� �intend,� �anticipate,� �estimate,� �project� or similar expressions.
 You should not rely on forward-looking statements since they involve known and unknown risks, uncertainties and
other factors which are, in some cases, beyond our control and which could materially affect actual results,
performances or achievements.  Factors which may cause actual results to differ materially from current expectations
include, but are not limited to, (i) general adverse economic and local real estate conditions, including the current
economic recession, (ii) the inability of major tenants to continue paying their rent obligations due to bankruptcy,
insolvency or general downturn in their business, (iii) financing risks, such as the inability to obtain equity, debt or
other sources of financing or refinancing on favorable terms, (iv) the Company�s ability to raise capital by selling its
assets; (v) changes in governmental laws and regulations, (vi) the level and volatility of interest rates and foreign
currency exchange rates, (vii) the availability of suitable acquisition opportunities, (viii) valuation of joint venture
investments, (ix) valuation of marketable securities and other investments, (x) increases in operating costs, (xi)
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changes in the dividend policy for our common stock, (xii) the reduction in our income in the event of multiple lease
terminations by tenants or a failure by multiple tenants to occupy their premises in a shopping center, and (xiii)
impairment charges. Accordingly, there is no assurance that our expectations will be realized.

We caution readers that any such statements are based on currently available operational, financial and competitive
information, and they should not place undue reliance on these forward-looking statements, which reflect
management�s opinion only as of the date on which they were made. Except as required by law, we disclaim any
obligation to review or update these forward-looking statements to reflect events or circumstances as they occur.

THE COMPANY

Overview

We began operations through a predecessor in 1966, and today are one of the nation�s largest publicly-traded owners
and operators of neighborhood and community shopping centers (measured by gross leasable area, which we refer to
as �GLA�).

2
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As of December 31, 2008, we owned interests in 1,950 properties, totaling approximately 182.2 million square feet of
GLA located in 45 states, Puerto Rico, Canada, Mexico, Chile, Brazil and Peru.

We believe that we have operated, and we intend to continue to operate, in such a manner to qualify as a REIT under
the Internal Revenue Code of 1986, as amended (the �Code�).  We are self-administered and self-managed through
present management, which has owned and managed neighborhood and community shopping centers for more than 50
years.  We have not engaged, nor do we expect to retain, any REIT advisors in connection with the operation of our
properties.  Our executive officers are engaged in the day-to-day management and operation of our real estate
exclusively, and we administer nearly all operating functions for our properties, including leasing, asset management,
maintenance, construction, legal, finance and accounting.  Our executive offices are located at 3333 New Hyde Park
Road, New Hyde Park, New York 11042-0020 and our telephone number is (516) 869-9000.

In order to maintain our qualification as a REIT for federal income tax purposes, we are required to distribute at least
90% of our net taxable income, excluding capital gains, each year.  Dividends on any preferred stock issued by us are
included as distributions for this purpose.  

RISK FACTORS

You should carefully consider the risks and uncertainties described below and in our reports we file with the SEC
under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act that are incorporated by reference herein, as
well as all of the information set forth in this prospectus and any accompanying prospectus supplement before
investing in our securities.

We are subject to certain business and legal risks including, but not limited to, the following:

Loss of our tax status as a real estate investment trust could have significant adverse consequences to us and
the value of our securities.

We are organized and conduct our operations in a manner which we believe allows us to qualify as a real estate
investment trust for federal income tax purposes.
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Qualification as a REIT involves the application of highly technical and complex provisions of the Code for which
there are only limited judicial and administrative interpretations.  The determination of various factual matters and
circumstances not entirely within our control may affect our ability to qualify as a REIT.  New legislation, regulations,
administrative interpretations or court decisions could significantly change the tax laws with respect to qualification as
a REIT, the federal income tax consequences of such qualification or the desirability of an investment in a REIT
relative to other investments.  There can be no assurance that we have qualified or will continue to qualify as a REIT
for tax purposes.

If we lose our REIT status, we will face serious tax consequences that will substantially reduce the funds available to
pay dividends to stockholders. If we fail to qualify as a REIT:

·

we would not be allowed a deduction for distributions to stockholders in computing our taxable income and would be
subject to federal income tax at regular corporate rates;

·

we could be subject to the federal alternative minimum tax and possibly increased state and local taxes;

·

unless we were entitled to relief under statutory provisions, we could not elect to be subject to tax as a REIT for four
taxable years following the year during which we were disqualified; and

·

we would not be required to make distributions to stockholders.

As a result, our failure to qualify as a REIT could impair our ability to expand our business and raise capital and could
adversely affect the value of our securities.

3
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Adverse global market and economic conditions and competition may impede our ability to generate sufficient
income to pay expenses and maintain properties.

Recent market and economic conditions have been unprecedented and challenging with slower growth and tighter
credit conditions.  Continued concerns about the systemic impact of the availability and cost of credit, the U.S.
mortgage market, inflation, energy costs, geopolitical issues and declining equity and real estate markets have
contributed to increased market volatility and diminished expectations for the U.S. economy.  These adverse market
conditions and competition may impede our ability to generate sufficient income to pay expenses, maintain properties,
pay dividends and refinance debt.

The economic performance and value of our properties is subject to all of the risks associated with owning and
operating real estate including:

·

changes in the national, regional and local economic climate;

·

local conditions, including an oversupply of, or a reduction in demand for, space in properties like those that we own;

·

the attractiveness of our properties to tenants;

·

the ability of tenants to pay rent;

·

competition from other available properties;
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·

changes in market rental rates;

·

the need to periodically pay for costs to repair, renovate and re-let space;

·

changes in operating costs, including costs for maintenance, insurance and real estate taxes;

·

the fact that the expenses of owning and operating properties are not necessarily reduced when circumstances such as
market factors and competition cause a reduction in income from the properties; and

·

changes in laws and governmental regulations, including those governing usage, zoning, the environment and taxes.

The retail shopping sector has been negatively affected by recent economic conditions.  These conditions may result
in our tenants delaying lease commencements, declining to extend or renew leases upon expiration and/or renewing at
lower rates.  Adverse economic conditions have forced some weaker retailers, in some cases, to declare bankruptcy
and close stores. Certain retailers have announced store closings even though they have not filed for bankruptcy
protection.  These downturns in the retailing industry likely will have a direct impact on our performance.  Continued
store closings or declarations of bankruptcy by our tenants may have a material adverse effect on the Company�s
overall performance.  Adverse general or local economic conditions could result in the inability of some tenants of the
Company to meet their lease obligations and could otherwise adversely affect the Company�s ability to attract or retain
tenants.  Lease terminations by certain tenants or a failure by certain tenants to occupy their premises in a shopping
center could result in lease terminations or significant reductions in rent by other tenants in the same shopping centers
under the terms of some leases, in which case we may be unable to re-lease the vacated space at attractive rents or at
all, and our rental payments from our continuing tenants could significantly decrease.

We are unable to predict whether, or to what extent or for how long, these adverse market and economic conditions
will persist.  The continuation and/or intensification of these conditions may impede our ability to generate sufficient
operating cash flow to pay expenses, maintain properties, pay dividends and refinance debt.
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As a result of the ongoing market volatility and declining market conditions, for the year ended December 31, 2008
we recognized non-cash impairment charges of approximately $114.8 million, net of income tax benefit of
approximately $31.1 million, of which approximately $105.1 million of these charges where taken in the fourth
quarter of 2008.

4
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Ongoing adverse market and economic conditions and market volatility will likely continue to make it difficult to
value the properties and investments owned by us and our unconsolidated joint ventures.  There may be significant
uncertainty in the valuation, or in the stability of the value, of such properties and investments that could result in a
substantial decrease in the value thereof.  In addition, we intend to sell many of our non-core assets over the next
several years. No assurance can be given that we will be able to recover the current carrying amount of all of our
properties and investments and those of our unconsolidated joint ventures and/or our goodwill in the future. Our
failure to do so would require us to recognize additional impairment charges for the period in which we reached that
conclusion, which could materially and adversely affect us.  

We may change the dividend policy for our common stock in the future.

On February 4, 2009, we declared a dividend of $0.44 per share that is payable on April 15, 2009 to common
shareholders of record on April 6, 2009. We have paid a dividend of $0.44 per common share in the first quarter of
2009. Recognizing the need to maintain maximum financial flexibility in light of the current state of the capital
markets, and considering the dividend requirements for the increased number of shares outstanding upon completion
of our April 1, 2009 offering, we expect to reduce dividend payments on our common stock for the balance of 2009.
We expect to pay $0.06 per common share in each of the third and fourth quarters of 2009. We currently expect to pay
the final two 2009 dividend payments fully in cash.

In addition, a recent Internal Revenue Service (�IRS�) revenue procedure allows us to satisfy the REIT income
distribution requirement by distributing up to 90% of our dividends on our common stock in shares of our common
stock in lieu of paying dividends entirely in cash. Although we reserve the right to utilize this procedure in the future,
we currently have no intent to do so. In the event that we pay a portion of a dividend in shares of our common stock,
taxable U.S. stockholders would be required to pay tax on the entire amount of the dividend, including the portion
paid in shares of common stock, in which case such stockholders might have to pay the tax using cash from other
sources.  If a U.S. stockholder sells the stock it receives as a dividend in order to pay this tax, the sales proceeds may
be less than the amount included in income with respect to the dividend, depending on the market price of our stock at
the time of the sale. Furthermore, with respect to non-U.S. stockholders, we may be required to withhold U.S. tax with
respect to such dividend, including in respect of all or a portion of such dividend that is payable in stock.  In addition,
if a significant number of our stockholders sell shares of our common stock in order to pay taxes owed on dividends,
such sales would put downward pressure on the market price of our common stock.

The decision to declare and pay dividends on our common stock in the future, as well as the timing, amount and
composition of any such future dividends, will be at the sole discretion of our Board of Directors and will depend on
our earnings, funds from operations, liquidity, financial condition, capital requirements, contractual prohibitions or
other limitations under our indebtedness and preferred stock, the annual distribution requirements under the REIT
provisions of the Code, state law and such other factors as our Board of Directors deems relevant. While the
statements above concerning the remaining dividends for 2009 are the Company�s current expectation, the actual
dividend payable will be determined by our Board of Directors based upon the circumstances at the time of
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declaration and the actual dividend payable may vary from such expected amounts. Any change in our dividend policy
could have a material adverse effect on the market price of our common stock.

Downturns in the retailing industry likely will have a direct impact on our performance.

Our properties consist primarily of community and neighborhood shopping centers and other retail properties. Our
performance therefore is generally linked to economic conditions in the market for retail space.  In the future, the
market for retail space could be adversely affected by:

·

weakness in the national, regional and local economies;

·

the adverse financial condition of some large retailing companies;

·

ongoing consolidation in the retail sector;

·

the excess amount of retail space in a number of markets; and

·

increasing consumer purchases through catalogues and the Internet.

5
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Failure by any anchor tenant with leases in multiple locations to make rental payments to us because of a
deterioration of its financial condition or otherwise could impact our performance.

Our performance depends on our ability to collect rent from tenants.  At any time, our tenants may experience a
downturn in their business that may significantly weaken their financial condition.  As a result, our tenants may delay
a number of lease commencements, decline to extend or renew leases upon expiration, fail to make rental payments
when due, close stores or declare bankruptcy.  Any of these actions could result in the termination of the tenants� leases
and the loss of rental income attributable to these tenants� leases.  In the event of a default by a tenant, we may
experience delays and costs in enforcing our rights as landlord under the terms of our leases.

In addition, multiple lease terminations by tenants or a failure by multiple tenants to occupy their premises in a
shopping center could result in lease terminations or significant reductions in rent by other tenants in the same
shopping centers under the terms of some leases.  In that event, we may be unable to re-lease the vacated space at
attractive rents or at all, and our rental payments from our continuing tenants could significantly decrease.  The
occurrence of any of the situations described above, particularly if it involves a substantial tenant with leases in
multiple locations, could have a material adverse effect on our performance.

We may be unable to collect balances due from any tenants in bankruptcy.

A tenant that files for bankruptcy protection may not continue to pay us rent.  A bankruptcy filing by or relating to one
of our tenants or a lease guarantor would bar all efforts by us to collect pre-bankruptcy debts from the tenant or the
lease guarantor, or their property, unless the bankruptcy court permits us to do so.  A tenant or lease guarantor
bankruptcy could delay our efforts to collect past due balances under the relevant leases and could ultimately preclude
collection of these sums.  If a lease is rejected by a tenant in bankruptcy, we would have only a general unsecured
claim for damages.  As a result, it is likely that we would recover substantially less than the full value of any
unsecured claims it holds, if at all.

We may be unable to sell our real estate property investments when appropriate or on favorable terms.

Real estate property investments are illiquid and generally cannot be disposed of quickly. In addition, the federal tax
code imposes restrictions on a REIT�s ability to dispose of properties that are not applicable to other types of real estate
companies.  Therefore, we may not be able to vary our portfolio in response to economic or other conditions promptly
or on favorable terms.
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We may acquire or develop properties or acquire other real estate related companies and this may create risks.

We may acquire or develop properties or acquire other real estate related companies when we believe that an
acquisition or development is consistent with our business strategies. We may not succeed in consummating desired
acquisitions or in completing developments on time or within budget. We face competition in pursuing these
acquisition or development opportunities that could increase our costs.  When we do pursue a project or acquisition,
we may not succeed in leasing newly developed or acquired properties at rents sufficient to cover the costs of
acquisition or development and operations.  Difficulties in integrating acquisitions may prove costly or
time-consuming and could divert management�s attention.  Acquisitions or developments in new markets or industries
where we do not have the same level of market knowledge may result in poorer than anticipated performance.  We
may also abandon acquisition or development opportunities that management has begun pursuing and consequently
fail to recover expenses already incurred and have devoted management time to a matter not consummated.
Furthermore, our acquisitions of new properties or companies will expose us to the liabilities of those properties or
companies, some of which we may not be aware of at the time of acquisition.  In addition, development of our
existing properties presents similar risks.

There may be a lack of operating history with respect to our recent acquisitions and development of properties
and we may not succeed in the integration or management of additional properties.

6
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These properties may have characteristics or deficiencies currently unknown to us that affect their value or revenue
potential.  It is also possible that the operating performance of these properties may decline under our management.
 As we acquire additional properties, we will be subject to risks associated with managing new properties, including
lease-up and tenant retention.  In addition, our ability to manage our growth effectively will require us to successfully
integrate our new acquisitions into our existing management structure. We may not succeed with this integration or
effectively manage additional properties. Also, newly acquired properties may not perform as expected.

We do not have exclusive control over our joint venture and preferred equity investments, so that we are unable to
ensure that our objectives will be pursued. We have invested in some cases as a co-venturer or partner in properties
instead of owning directly.  In these investments, we do not have exclusive control over the development, financing,
leasing, management and other aspects of these investments.  As a result, the co-venturer or partner might have
interests or goals that are inconsistent with us, take action contrary to our interests or otherwise impede our objectives.
If the co-venturer or partner defaults on their obligations, we may be required to fulfill their obligation ourselves.  The
co-venturer or partner also might become insolvent or bankrupt, which may result in significant losses to us.

We may not be able to recover our investme
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