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Safe Harbor

Some of the information contained in this presentation includes forward looking statements. Such
statements are subject to a number of risks and uncertainties which could cause actual results in the

future to differ materially and adversely from those described in the forward looking statements.

Investors should consult the Company’s filings with the Securities and Exchange Commission (SEC)
for a description of the various risks and uncertainties which could cause such a difference before

deciding whether to invest.

This presentation also contains non GAAP financial measures, comparable net operating income (NOI)
and free cash flow. Reconciliation of this non GAAP financial measure to the most directly comparable
GAAP measure can be found within the Company’s quarterly supplemental information package and in
filings made with the SEC, which are available on the investor relations section of its website at

washingtonprime.com.




Washington Prime Group: National footprint with local flavor

With 109 retail venues throughout the United States, we Catering from the aspirant to the affluent and Middle
are as American as apple pie. As a matter of fact, we are America to metropolis, WPG assets capture the
also as American as deep dish pizza in Chicago, Hawaiian socioeconomic continuum via one of the nation’s largest
poke salad, vegan spring rolls in Malibu, El Paso Tex-Mex, retail portfolios.
Maryland crab cakes, kimchi in Orange County, Memphis
barbeque and a Kansas City porterhouse. In fact, the demographic constituency of WPG is a
representative microcosm of the American consumer.
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A robust national infrastructure allows our tenant partners
to benefit from exemplary operating efficacy while local
management possess expert knowledge of a specific
demographic constituency. Our assets are located from
Hawaii to Connecticut and Minnesota to Florida and just
about everywhere in between.

Satisfying consumers across the socioeconomic continuum




Combining critical mass of assets, operational expertise and financial wherewithal

o Washington Prime Group (NYSE: WPG) was established MAY 2014 following a spinoff from Simon
Property Group and subsequent JAN 2015 merger with Glimcher Realty Trust

o National portfolio of Enclosed and Open Air retail venues

o 109 assets comprised of 60M SF as of JUN 30 2018

o Diversified by format, size, geography and tenancy

o Experienced leadership team incorporating financial, operational and strategic expertise

o Focus upon maintaining investment grade status with current corporate credit ratings as follows: Moody's
Baa3, S&P BBB- and Fitch BBB-
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Integrating Open Air and Enclosed assets results in hybrid town center approach



Stability illustrated by minimal variance of historical operating metrics

From the onset, it was imperative we demonstrated cash flow stability as we rolled up our sleeves and cleaned up our operational and financial acts. Since 2014, we

have had ~ 2.3M SF, or nearly 10% of inline space, succumb to the black cloaked, scythe wielding, grim reaper known as bankruptcy.

In spite of this, we've evidenced minimal variance as it relates to operating metrics. Between 2014 and 2018, comparable occupancy decreased by less than 200

basis points as of JUN 30 2018, while comparable NOI is forecasted to actually increase 1.0% and tenant allowances have generally decreased for the core portfolio.
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Exhibiting operating metric stability as we undertake measures necessary to buttress dominant secondary leadership



Solid leasing momentum so far in 2018 with over 2.7M SF of which 64% was to lifestyle tenancy

While the following might qualify as master of the obvious, if you want cash flow, lease space. To wit, we have leased over 2.7M SF as of AUG 31 2018 (includes

anchor and office space as well as leases signed post closing period) of which 64% of new leasing activity was to lifestyle tenancy including home furnishings.

We continue to incent leasing professionals...YTD we have had 100 leases qualify as of JUN 30 2018 on top of last year’s tally of 220.

(As of JUN 30 2018)
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Leasing focus is upon diversifying tenancy while maintaining transaction volume of which we are accomplishing both



Comparable NOI growth of 1.1% during 2Q 2018 from Tier One and Open Air assets

Comparable NOI Growth declined 70 basis points during 2Q 2018. However, Tier One and Open Air increased 60 and 260 basis points, respectively. In other
words, ~90% of our total NOI exhibited Comparable NOI Growth of 1.1%.

Occupancy on a portfolio basis was relatively flat for 2Q 2018 with both Tier One Enclosed (92.8%) and Open Air (95.1%) exhibiting a ten basis point YOY

improvement while Tier Two (85.4%) decreased 250 basis points.

Inline sales PSF for both Tier One and Tier Two assets, which last quarter exhibited their highest YOY growth over the previous five quarters, continued to

improve with an overall 50 basis point increase YOY to $377 as of JUN 30 2018. Tiers One and Two exhibited $399 and $287, respectively.

Occupancy Cost, which speaks to a tenant’s profitability, decreased 30 basis points to 12.3%.

(As of JUN 30 2018)
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Tier One and Open Air now represent ~90% of core NOI illustrating our commitment to dispose of assets not warranting additional capital spend




Proving out the portfolio thr

gh incremental operational efforts prior to major capital allocations

Diversify Tenancy Redefine General Manager Embrace Technology

Unless four out of ten of us are
wearing junior fashion, the sector
needs to proactively expand
categories such as food, beverage,
entertainment, fitness, home
furnishings, etc. regardless of local,

national or regional.

General Managers are the primary
interface for 300M+ annual guests.
They should serve as ‘goodwill
ambassador’ acting as ‘local eyes
and ears’ identifying differentiated
and relevant goods and services for

our guests.

Dynamism includes bringing exciting
events and activities to our assets.
WPG also disavows the notion a
tenant should be confined to the ‘four
walls’ which demarcate their space.
The common area is our quid pro

quo when seeking tenants.

There isn’'t a binary path outcome

between physical space and
eCommerce. Recall Maslow’s
hierarchy of needs...social
interaction matters unless we're

going to live in our mothers
basement e.g. Will Ferrell in The

Wedding Crashers.

Action:
As of AUG 31 2018, 64% of new deal
SF was attributable to lifestyle
tenancy. We have implemented real
time incentives for leasing
professionals and local management

focusing upon deficient categories.

Action:

In addition to recent personnel changes,
General Managers are being located
‘front and center’ to address guest and
tenant issues real time e.g. moving from

‘out of the way’ back office to common

area locations.

Action:

Whether for a brand launch, seasonal
offering or limited availability product,
WPG is collaborating with tenants via
trunk shows, product demonstrations,

pop up shops, vending machines, etc.

as well as digital.

Action:
Tangible™, our eCommerce platform,
curates internet purveyors on a
rotational basis allowing for a treasure
hunt experience. We continue to work
with Amazon et. al. to arrive at ‘last mile’

fulfillment solutions.

Our resources, both time and money, are better directed toward those tenants which serve to diversify, optimize and energize our assets




As the dominant town center, diversified tenancy increases traffic and frequency of visits

Lifestyle tenancy, which includes food, beverage, entertainment, home furnishings, fitness, wellness and

services accounted for 64% of our total new leasing square footage through AUG 31 2018.
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Lifestyle brands and home furnishings retailers are property type agnostic and want to be in locations that attract traffic



Goodwill Ambassadors and The Hub ... A little common sense goes a long way

Think about it, General Managers serve as the primary interface for
our more than 300M annual guests. Hence, they should serve as
‘goodwill ambassadors’ acting as ‘local eyes and ears’ by identifying
relevant goods and services. As a result, we have increased their
revenue generation responsibilities as it relates to procuring local

leasing and sponsorship.

We are in the process of installing (52 and counting) what we refer to
as ‘The Hub'...from the overwhelmingly positive responses we've
received, you'd have thought we invented the Slurpee. Take a look
at our website for examples of this highly sophisticated technological
innovation. Wait a minute, it's just a large table with electrical outlets

and visible signage.

Bottom line: A little common sense goes a long way.
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General Managers are the lifeblood of our properties and should be front and center




Embracing innovation which provides dynamism within our assets

Our common area local craft beer installations are
performing well and we have an additional four either
under construction or in the planning phase. These
common area installations offer our guests an adult
refuge with comfortable seating, large screen

televisions and interesting food and beverage options.

WPG offers self service Amazon Lockers at 50 of our
assets. We are installing digital screens adjacent to
these lockers with electronic couponing and

promotional capabilities to drive customer traffic.

Concepts which satisfy ten

WPG formed an association with Cleveland Avenue, a
venture capital and consulting firm solely focused upon
the food and beverage space and led by the former CEO
of one of the world’s largest restaurant companies. The
intent is to beta test concepts as we redefine the dining

experience within our assets.

Tangible™ is a concept which curates eCommerce
purveyors on a rotational basis providing guests with
differentiated brands not widely available. We
currently have four Tangible venues open in

Columbus, Seattle, Denver and Tampa.

Shelby’s Sugar Shops®: These ‘sweet shops’ combine
bulk candy with local and national favorites in creative
inline space as well as employing a mobile unit which
can be located to ‘hot spots’ throughout the common

area as shopper traffic warrants.

In collaboration with Interscope Records, we are
installing Interscope Labs™ which offers guests a
musical venue which will feature touring recording
artists, customized playlists, continual audio and video

as well as related merchandise.

diversification as well as common area activation

This newfound dynamism is the
result of an interdisciplinary mindset
whereby various departments are
working in tandem to provide
ideation as it relates to leasing and

sponsorship.

Marketing has served as the
cohesive element by distilling
financial, operational, technology,
etc. into templated collateral material
which consists of ideation and
second derivative analytics e.g.
arriving at ‘outside the box’ solutions

for tenants and sponsors.
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Proving out the portfolio through redevelopment to bring hybrid town centers to our demographic constituencies

Redevelopment and resultant adaptive reuse is one of our most intriguing value propositions as our development and construction expertise and robust operating
infrastructure has allowed us to profitably execute upon a hybrid town center concept of combining open air and enclosed formats. The aforementioned expertise

and scalability is best exhibited by the following:
0 Allocated $87M to redevelopment in 2017; Plans to allocate $100M to $125M to redevelopment in 2018;
o As of JUN 30 2018, redevelopment includes 43 projects underway ranging from between $1.0M and $60M;
0 The estimated average ROIC is ~10.0%;
0 Robust pipeline across Enclosed and Open Air assets includes six additional projects in review and approval phases as of JUN 30 2018;
o0 WHPG has allocated nearly 90% of redevelopment capital to Open Air and Tier One assets since the beginning of 2016; and

0 Vast majority of redevelopment is tenant driven e.g. signed leases prior to commencement.

Jefferson Valley Mall Oklahoma City Collection Pearlridge Center Westminster Mall
Yorktown Heights, NY Oklahoma City, OK Aiea, HI Westminster, CA

Redevelopment allows WPG to deliver hybrid town centers to our demographic constituencies
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Mixed use becoming increasingly important to town centers

Currently, 34% of our Tier One properties have a mixed use component, which includes non-retail

uses such as office, residential, hotel and medical services.

50%

40%

30%

20%
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0%

% of Mixed Use — Mixed Use
Tier One Enclosed Components

34%

mOffice mResidential mHotel Medical
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Dominant town centers serve as a hub for daily life and commerce



Prominence of traditional department store anchors continues to decline at our town centers

Traditional department stores contributed 2.5% of total annualized revenue as of AUG 31 2018.

As previously announced, co-tenancy is expected to negatively impact NOI growth by approximately $1M in 2018 and an additional $3M to $4M in 2019.

MAR 2015 JUN 2018 TODAY / TOMORROW* TOWN CENTER OF THE FUTURE

Number of Number of Number of
Stores Stores Stores

Macy's 36 Macy's 26 Macy's 26

Shopping

FUI;",I:Eem The Town Center Community

Logistics as a Hub of Daily Gathering
Life

WPG as Lifestyle

Bon-Ton Stores 19 Bon-Ton Stores 16 Bon-Ton Stores 0 Architect
Discovery Food and
Total 205 Total 158 Total 107 and Entertain-
Recreation ment
&(: /; % < 0 =0 3. 6> 8 6 0 6& .+* (? + 1= [ .. 00 @ %
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34% of core portfolio NOI is attributable to assets without a traditional department store anchor




Proactive in acquiring real estate from department stores in order to bring new and accretive uses to town centers

Currently, we have 28 department store boxes in our Tier One and Open
Air portfolios which we believe will need to be repositioned. This includes

Sears (other than those owned by Seritage) and Bon-Ton Stores.

Of the 28 locations, we own all but three spaces, and we are currently in
various stages of active planning and negotiations or commitments to

replace or redevelop 24 of these locations.

To put this into perspective, revenue derived from the aforementioned 28
boxes equates to only 1.7% of total annualized revenue for the combined

Tier One and Open Air portfolios.

In terms of the capital spend required to address 28 department store
boxes in our Tier One and Open Air portfolios, we are estimating our share
of additional capital investment to be approximately $300M to $350M to

transition this real estate.

With a three- to five-year investment time horizon, we're comfortable that

we'll have the necessary capital to address these opportunities.

28 Boxes

$300M 1 $350M

Instead of looking at it as a concern, we see an opportunity to redevelop the town center to the next level




Department store repositioning scorecard — Tier One and Open Air Portfolios

Since 2015, we have completed or started the repositioning of seven traditional department store anchors located at Tier One properties with the addition of

differentiated uses including dining, entertainment, big box and home furnishings retailers.

Over the next 3-5 years, our redevelopment efforts will include the repositioning of 28 department store anchors in our Tier One and Open Air portfolios.

WPG Department Store Repositioning Snapshot
(As of SEPT 2018)
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Fairfield Commons (Sears)

Cottonwood Mall (Macy's) Grand Central Mall (Elder Beerman)
28 Projects in Progress — Tier One and Open Air Markland Mall (Sears) Great Lakes Mall (Dillard’s)
Fairfield Commons (Elder Beerman Women's)
Northwoods Mall (Macy’s)
Polaris Fashion Place (Great Indoors/Sears)

(see details on the following pages)
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ore repositioning scorecard — Tier One and Open Air Portfolios

Space

Occupancy

Solution

Status

Town
Center
Highlights

Cottonwood Mall

Sears

Closed AUG 2018

Currently vacant

Sears owns the box

Evaluating options

Dominant, hybrid
town center serving a
catchment area that
covers the northwest
portion of the
Albuquerque market
and the state

Active renovation of
former Macy's
includes new Hobby
Lobby and home
furnishings retailer

Grand Central Mall

Sears

Sears continues to
operate this store
until JAN 1 2019

Big box retail

Active planning

Dominant, hybrid,
mixed-use town
center within 77-mile
radius

H&M replaced a
former Elder-
Beerman; Ulta
Beauty and Five
Below will open
soon; in addition,
37,000 SF of new or
remodeled tenants
opened in the last 24
months

Lindale Mall

Younker's

Closed AUG 2018

Spirit Halloween
open (temp. tenant)

Retail concepts

Active planning

Dominant, hybrid
town center within
30-mile radius

12 new or remodeled
tenants opened in
the last 24 months

Longvi ew Mall

Sears

Sears continues to
operate this store

Big box retail

Proactive termination

Active planning

Dominant, hybrid
town center within
60-mile radius

Located along
Interstate 20, the
market serves as the
hub for employment
and retail for the East
Texas area

Mall at Fairfield Commons

Sears

Sears continues to
operate this store
until JAN 8 2019

The RoomPlace and
Roundl

Leases executed
with est. completion
in late 2019

Elder Beerman

Closed AUG 2018

Currently vacant

Retail concepts

Active planning

Dominant, hybrid, mixed-use town center with
access to Interstates 70 and 675, as well as to

State Route 35

Recent renovation of former Elder Beerman
Women's includes popular dining options BJ's
Restaurant & Brewhouse, Chuy’s Tex-Mex,
BRAVO! Cucina Italiano, Fusian, MELT and

Flyboys Deli; in addition, Flyby BBQ and Black

Rock Bar & Grill to open soon

Seven national tenants have recently completed
remodels or expansions.

Mall at Johnson
City

Sears

Sears continues to
operate this store

Big box retail

Active planning

Dominant town
center serving the
Tri-Cities region in
northeastern
Tennessee with
access to Interstates
26 and 81

70% of tenants are
market exclusive

Markland Mall

Carson’s

Closed AUG 2018

Spirit Halloween
open (temp. tenant)

Retail concepts

Active planning

Dominant, hybrid
town center within
40-mile radius

Active renovation of
former Sears and
MC Sports includes
new ALDI, Gravity,
PetSmart, Party City
and Ross Dress for
Less

Mesa Mall

Sears

Will close NOV 2018

Mixed Use

Active planning

Herberger's
Closed AUG 2018
Spirit Halloween

open (temp. tenant)

Retail concepts

Active planning

Dominant, hybrid town center located in the core
of the fastest growing retail, restaurant, and
financial sector of the valley

Located along Interstate 70, the only enclosed
town center between Salt Lake City and Denver
(250 miles in either direction) , Mesa Mall is
western Colorado’s regional retail powerhouse

01E




ore repositioning scorecard — Tier One and Open Air Portfolios

Space

Occupancy

Solution

Status

Town
Center
Highlights

Belk

Closed MAR 2018
Spirit Halloween open

(temp. tenant)

Big box retail

Active planning

Morgantown Mall

Sears

Sears continues to
operate this store

Evaluating options

Evaluating options

Elder Beerman

Closed AUG 2018

Currently vacant

Big box retail

Active planning

Dominant, hybrid town center situated at the intersection of State Route 19 and
Interstate 79, a major north/south artery with 41,000+ vehicles per day

Morgantown is home to West Virginia University, which accounts for an ongoing
rotation of new guests to the town center with enrollment of 30,000 students

35,000 SF of new or remodeled tenants open in last 24 months, in addition to a
new junior anchor, Forever 21

Five national tenants and all food court tenants have recently completed remodels
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Northtown Mall

Herberger's

Closed AUG 2018

Currently vacant

Entertainment and
big box retail

Active planning

Dominant, hybrid town
center located at the
intersection of
Highways 47 and 10

The National Sports
Center, the largest
amateur sports and
meeting complex in the
world, brings 4M+
annual visitors to the
center’s trade area

Northwoods Mall

Sears

Sears continues to
operate this store

Sears owns the box

Active planning

Town center located
along Interstates 74
and 474

Recent renovation of
former Macy'’s includes
Round1 Entertainment,
The RoomPlace and
new retail concepts

Orange Park Mall

Sears

Sears continues to
operate this store

Sears owns the box

Evaluating options

Hybrid town center
along Interstate 295
serving a market of
over 1.3M people

as well as the over 4M
annual tourists

Located within three
miles of Jacksonville
NAS, the largest Navy
base in the southeast
and home to over
23,000 civilian and
active-duty personnel

Pearlri  dge Center

Sears

Sears continues to
operate this store

Entertainment and
dining

Evaluating options

Dominant, hybrid,
mixed-use town center

Active $17M
redevelopment
includes renovation of
Downtown section, new
dining and retail, and
new Down to Earth
specialty grocery store

The Pali Momi Cancer
Center recently opened

Polaris Fashion
Place®

Sears

Sears continues to
operate this store

Mixed Use

Proactive termination

Active planning

Dominant, hybrid,
mixed-use town center
located in the state’s
fastest growing county
along Interstates 71
and 270

155,000 SF open air
lifestyle center includes
retail, dining,
entertainment and
coworking space

Port Charlotte
Town Center

Sears

Sears continues to
operate this store

Big box retail

Active planning

Dominant, hybrid town
center drawing guests
from 50 miles away

Recent store openings
include Recreational
Warehouse, a 22,000
SF retailer specializing
in quality, outdoor
recreational products




Space

Occupancy

Solution

Status

Town
Center
Highlights

ore repositioning scorecard — Tier One and Open Air Portfolios

Southern Hills Mall

Sears Younker's

Sears continues to
operate this store

Closed AUG 2018

Spirit Halloween open
(temp. tenant)

Retail concepts Retail concepts

Proactive termination Active planning

Active planning

Dominant, hybrid town center within a 90-mile radius
serving the growing Sioux City market and western
part of the state

Located at the junction of Highways 75 and 20, the
primary commercial intersection in the market, the
town center is adjacent to the city’s most affluent
neighborhoods and serves an expansive catchment
area that extends into western lowa, eastern
Nebraska, and southeastern South Dakota

36

Southern Park Mall

Sears

Sears closed JUL 2018

Currently vacant

Big box retail

Proactive termination

Active planning

Dominant, hybrid town
center positioned at
two main commercial
corridors in the market

Large catchment
area includes
Youngstown,
Boardman, Canfield,
Poland, Columbiana,
Salem, and Western
Pennsylvania

Southgate Mall

Herberger's Herberger's Men's

Closed AUG 2018 Closed AUG 2018

Currently vacant Currently vacant

Mixed use Dining

Active planning Active planning

Dominant, hybrid, mixed-use town center with a
catchment area that extends into over 24
surrounding counties and situated minutes from The
University of Montana

The market lies at the crossroads of Interstate 90
and Highway 93, and its international airport is
serviced by some of the nation’s leading carriers

The town center features specialty grocery store
Lucky’s Market and a nine-screen dine-in AMC
Theater — both newly built

Town Center at
Aurora

Sears

Sears continues to
operate this store

Mixed Use

Proactive termination

Active planning

Dominant center
serving the third largest
city in the state with the
new Express Toll 470
in the middle of

the catchment area

A major train station is
located across the
street that connects
Denver National
Airport to South
Denver

Weberstown Mall

Sears

Sears continues to
operate this store

Mixed use

Active planning

Dominant, hybrid,
mixed-use town center
along Interstate 5

Located at one of
Stockton’s busiest
intersections with over
70,000 vehicles a day

WestShore Plaza

Sears

Sears continues to
operate this store

Mixed use

Proactive termination

Active planning

Dominant, hybrid,
mixed-use town center
located at Interstate
275 and West Kennedy
Boulevard

The nearby area
features over 12.5M
SF of office space,
accommodating nearly
95,000 workers

Whitehall Mall
(Open Air Center)

Sears

Sears continues to
operate this store

Big box retail and
small shops

Active planning

Open air center located
at State Routes 145
and 22, adjacent to
Lehigh Valley Mall
(Simon)

The dominant retail
hub in the area serving
Allentown, Bethlehem
and Easton
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Recent financial improvements

o

Reduced overall debt levels by approximately $400M or over 10% from the end of 2016;

Added over $25M of NOI to the unencumbered pool which now comprises ~60% of our total NOI from the end of 2016;
Extended weighted average maturity of our unsecured debt by approximately two years from the end of 2016;

We only have ~$150M of secured debt maturing through the end of 2019, and no unsecured debt maturities until 2020;
As of JUN 30 2018, we have $440M of available liquidity between LOC availability and cash on-hand; and

With an additional $44M of proceeds from the remaining Four Corners transactions and $30-$35M from planned mortgage
financing, we will have over $0.5B of liquidity between LOC availability and cash on-hand.

Specific progress made during the past 18 months:
o Formed the second O’Connor JV in May 2017,
o Issued $750M of 7YR unsecured senior notes in AUG 2017;
o Disposed of six Noncore assets including Valle Vista and Colonial Park during 4Q 2017,

o Identified three additional Noncore assets in 2018, and when considering the probable transition of all within the
next 12 months, we would see our net debt-to-EBITDA at around 6.5x at year-end 2018;

0 Executed on discounted payoff of the Southern Hills and Mesa mortgages in during 2017,

o Unencumbered WestShore Plaza (OCT 2017) and The Outlet Collection Seattle (JAN 2018), both Tier One
Enclosed properties; and

o Closed in JAN 2018 on the restated facility and related term loan — rolled over $1B with no change in current

pricing and extended term through YE 2022. 20

WPG has a sound capital structure and ample liquidity to operate our business plan




Focus upon financial improvement has resulted in maturity extension and increasing unencumbered assets
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Prudent financial decision making with positive long term implications




Recent strategic actions

The following are representative of strategic actions accomplished during the first six months of 2018:

o Completed the sale of two tranches of restaurant outparcels to FCPT Acquisitions, LLC ("Four Corners") pursuant to the purchase and sale agreement
executed in SEPT 2017 between WPG and Four Corners. The first tranche, which was completed during 1Q 2018, consisted of 10 outparcels, with an
allocated purchase price of ~$13.7M. A portion of the net proceeds of ~$13.5M was used to partially fund the acquisition of four Sears parcels, as discussed
below, and for general corporate purposes. Additionally, on JUNE 29 2018, we completed the sale of the second tranche, which consisted of five outparcels,
for an allocated purchase price of ~$9.5M. We expect to close on the remaining outparcel sales of ~$44.1M during 2H 2018, subject to due diligence and

closing conditions;

o Completed the acquisition of four Sears department stores and adjacent Sears Auto Centers for $28.5M through a sale-leaseback of which all are slated for
future redevelopment. The Sears properties are located at the following Tier One properties: Longview Mall, located in Longview, TX; Polaris Fashion Place®,
located in Columbus, OH; Southern Hills Mall, located in Sioux City, IA; and Town Center at Aurora, located in Aurora, CO. The purchase was funded by a

combination of $13.4M from our credit facility, $9.7M in proceeds from the restaurant outparcel sale, and $5.4M from our joint venture partner O'Connor;
o Proactively gained control of two additional Sears department store spaces located at Tier One properties for future redevelopment efforts; and

o Completed the purchase of Southgate Mall, located in Missoula, MT, for $58.0M in conjunction with a planned reverse Section 1031 exchange utilizing the
proceeds from the Four Corners transaction. Southgate Mall, a Tier One asset, is a dominant hybrid town center which features specialty grocer Lucky's
Market and a nine-screen dine-in AMC theatre. Its diverse tenancy mix exemplifies our dominant secondary market focus as the asset captures a catchment

of over 130 miles and is within close proximity to the University of Montana.
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Above are examples of transactions which provide opportunity to improve asset quality



Increasing Tier One and Open Air focus

o Tier One assets exhibited relatively steady operating metrics in 2017 and the first half of 2018.

o Tier Two represented closer to 25% of comparable NOI just two years ago. It's now closer to ~10% of core comparable NOI with an indebtedness vyield of
12.5%. Contrary to popular belief, these assets make money.

0 As confirmation of this strategy, we have sold to third parties or gave back to lenders 13 assets during the previous 24 months and have three additional assets
currently classified as Noncore.

0 As previously emphasized, there is intrinsic volatility within the Tier Two portfolio. Accordingly, these assets are subject to a much higher risk adjusted ROIC
threshold before we would even consider allocating a marginal unit.

Tier Two Encumbered Assets as of JUN 30 2018 2Q 2018 Core Portfolio Comparable NOI by Segmentati  on

, ¥ .34 80@

Mortgage /
Location Balance Debt Yield? /
(000s)
Anderson Mall Anderson, SC $18,172
0 |

Charlottesville Fashion Square Charlottesville, VA $46,556

Lincolnwood Town Center Lincolnwood, IL $49,167 s ges T =N mm s =

Muncie Mall Muncie, IN $34,292 - / -

Oak Court Mall Memphis, TN $37,357 - / %

Seminole Town Center Orlando, FL $12,1121

|
Total $197,656 12.5%
m7 0%1 0%1

&() B*#F 3 .1 23
& ( I 0%1 3@ 1 . @/ 1 . % 'C.

We employ a normal distribution approach to rank ordering assets via multivariate factor model




Strategic transactions both internal and third party continue to be evaluated and consummated

As discussed earlier, organic strategic actions e.g. those whereby capital is allocated o
outhgate Mal

for internal betterment has been our primary focus. This emphasis is based upon the Asset
Acquisition

fundamental value inherent within our asset base and new initiatives which improve

Shelby's
Mesa Mall

our guest experience. Sugar

Discounted Payoff

Shop®

Notwithstanding, we have reviewed several prospective external transactions e.g.
merger, acquisition, etc. The adjacent pictorial exhibits representative strategic

transactions, both internal and external, which we have either consummated or

. Washington
considered to date. .
Southern Hills

. Pr|me Tangible™
Discounted Payoff
While WPG has established itself as the logical aggregator within secondary Group
catchments, there is the delicate balance between a currently disadvantageous

equity capital cost and our charter to reduce leverage.

While we possess capacity utilization and increasing our assets under management o
Four Corners onnor Capital

presents a compelling arbitrage opportunity, WPG has more than plenty of value Property Trust Disposition FAEE

Joint Venture

enhancement opportunities within our existing portfolio. Rest assured, we will not Exploring

undertake such an action if it detrimentally impacts our leverage profile. e
pportunities

O Internal [0 External |:| Potential . Completed o4

Internal value enhancement is primary focus







