
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C.  20549

FORM 8-K
CURRENT REPORT

PURSUANT TO SECTION 13 OR 15(d) OF THE
SECURITIES EXCHANGE ACT OF 1934

Date of Report (Date of Earliest Event Reported):  April 5, 2005

Cedar Shopping Centers, Inc.
(Exact name of registrant as specified in its charter)

Maryland 0-14510 42-1241468
(State or other jurisdiction of

incorporation)
(Commission File No.) (IRS Employer Identification

No.)
  

44 South Bayles Avenue
Port Washington, NY 11050

(Address of principal executive offices) (Zip Code)
   
 (516) 767-6492  

 
(Registrant’s telephone number,

including area code)  

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:

Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)
  

Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)
  

Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))
  

Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
  
  



 

 

Item 1.01.   Entry Into A Material Definitive Agreement

Agreement To Purchase Portfolio of Primarily Drug-Store Anchored Properties

     Pursuant to the terms of a Contribution and Sale Agreement with various affiliates of Giltz & Associates, Inc. (the “Giltz Parties”) dated February 3, 2005, as amended,
which became non-cancelable on April 5, 2005, the Company, through Cedar Shopping Centers Partnership, L.P. (the “Operating Partnership”), has agreed to purchase a
portfolio of a maximum of 25 properties located primarily in Ohio (the “Stabilized Properties”), with an agreement to purchase up to 6 additional properties as such properties
are developed by the Giltz Parties. The Stabilized Properties contain approximately 717,000 sq. ft. of gross leasable area, and eleven of the Stabilized Properties are anchored by
an Ohio-based drug store chain. The purchase price for the Stabilized Properties is expected to be approximately $88 million, excluding closing costs and other adjustables. The
Company expects to finance the acquisition of the Stabilized Properties by (1) issuing approximately $16 million of Operating Partnership Units (economically equivalent to the
Company’s common stock and convertible into the Company’s common stock at the option of the holders on a one-to-one basis), (2) assuming existing debt on ten of the
Stabilized Properties, and (3) funding the balance with a combination of fixed-rate debt and borrowings from its secured revolving credit facility.

Item 2.02.   Results of Operations and Financial Condition

Pursuant to a press release dated April 7, 2005, the Company reaffirmed its prior 2005 Funds From Operations guidance. See Exhibit 99.

Item 9.01.   Financial Statements and Exhibits

(c)  Exhibits:

(10.1) Contribution and Sale Agreement dated as of February 3, 2005, among various affiliates of Giltz & Associates, Inc., each an Ohio limited liability company, as
sellers, and Cedar Shopping Centers Partnership, L.P., a Delaware limited partnership, as purchaser.

  
(10.2) Amendment to Contribution and Sale Agreement, dated as of April 5, 2005, among various affiliates of Giltz & Associates, Inc., each an Ohio limited liability

company, as sellers, and Cedar Shopping Centers Partnership, L.P., a Delaware limited partnership, as purchaser.
  
(99) Press release dated April 7, 2005.
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                         CONTRIBUTION AND SALE AGREEMENT

         This CONTRIBUTION AND SALE AGREEMENT (this "Agreement") is made as of
the 3rd day of February, 2005, by and between the entities listed on EXHIBIT A
attached hereto and made a part hereof, each having an office at 4835 Munson
Street N.W., Canton, Ohio 44718 (individually, a "Seller," and collectively, the
"Sellers"), and CEDAR SHOPPING CENTERS PARTNERSHIP, L.P., a Delaware limited
partnership, having an office at 44 South Bayles Avenue, Port Washington, New
York 11050 ("CSCP").

                              W I T N E S S E T H:
                              - - - - - - - - - -

WHEREAS:

         A. Each Seller is the fee owner of the respective certain land and
improvements thereon or to be constructed thereon described opposite its name on
EXHIBIT B-1 attached hereto and made a part hereof (collectively, the
"Stabilized Premises") and described opposite its name on EXHIBIT B-2 attached
hereto and made a part hereof (collectively, the "Development Premises"; and
together with the Stabilized Premises, the "Premises"), together in each case
with (i) all easements, rights-of-way, privileges, appurtenances and other
rights (including, without, limitation, mineral, oil and gas and development
rights) pertaining to the Premises (collectively, the "Appurtenant Rights"),
(ii) (a) all land owned by such Seller lying in the bed of any street, road or
avenue opened or proposed, public or private, in front of or adjoining the
Premises, (b) any award made or to be made in lieu thereof, (c) any unpaid award
for damage to the Premises to which such Seller shall be entitled by reason of
change of grade of any street and (d) any strips and gores owned by such Seller
adjoining or adjacent to the Premises (collectively, the "Additional Property
Rights"), (iii) all fixtures, machinery, equipment, articles of personal
property and improvements in the nature of personal property owned by such
Seller attached or appurtenant to, or located on, or used in connection with the
use or operation of the Premises (collectively, the "Personal Property"), (iv)
all copyrights, trademarks, service marks and other marks and trade or business
names and domain names relating to the ownership, use, and operation of the
Premises owned by such Seller, if any, including, without limitation, the right,
if any, to the names set forth on EXHIBIT D attached hereto and made a part
hereof, and any similar variations (collectively, the "Trade Names"), (v) all
right, title and interest of such Seller in and to the Leases (as hereinafter
defined) and the Service Contracts (as hereinafter defined), and all security
and other deposits made under the Leases and Service Contracts, (vi) all plans,
drawings, specifications, and surveys relating to the Premises owned by such
Seller including, without limitation, the Development Plans and Specifications
(as hereinafter defined) (the "Plans and Specifications"), (vii) all guaranties
and warranties relating to the Premises benefiting such Seller (the "Guaranties
and Warranties"), and (viii) the Permits (as hereinafter defined) (the
Stabilized Premises together with the Appurtenant Rights, the Additional
Property Rights, the Personal Property, the Leases, the Service Contracts, the
Trade Names, the Plans and Specifications, the Guaranties and Warranties, and
the Permits related thereto being hereinafter collectively referred to as the
"Stabilized Property"; the Development Premises together with the Appurtenant
Rights, the Additional Property Rights, the Personal Property, the Leases, the
Service Contracts, the Trade Names, the Plans and Specifications, the Guaranties
and Warranties, and the Permits related thereto being hereinafter collectively

referred to as the "Development Property"; and the Stabilized Property and the



Development Property being collectively referred to herein as the "Property").

         B. Sellers desire to sell the Property in exchange for the
Consideration (as hereinafter defined), and to become limited partners in CSCP
on the terms and conditions hereinafter set forth.

         C. CSCP desires to purchase the Property in exchange for the
Consideration, and to admit the Unit Holders (as hereinafter defined) as limited
partners in CSCP on the terms and conditions hereinafter set forth.

         NOW, THEREFORE, in consideration of the mutual covenants and agreements
herein contained, the parties hereto agree as follows:

ARTICLE I: Sale and Purchase. Each Seller agrees to sell, assign and convey to
CSCP, and CSCP agrees to purchase from such Seller, the Property owned by such
Seller, subject to the terms of this Agreement.

ARTICLE II: Consideration.

            (a) The consideration for the Stabilized Property (the "Stabilized
Consideration") shall be the amount of Ninety Million One Hundred Twenty-Nine
Thousand One Hundred Fifty-Two and 00/100 Dollars ($90,129,152.00). The parties
hereto acknowledge and agree that (i) the Stabilized Consideration shall be
allocated among the Stabilized Properties, as set forth on EXHIBIT E attached
hereto and made a part hereof, (ii) all of the Stabilized Consideration shall be
allocated to the Stabilized Properties exclusive of the Personal Property, and
(iii) no portion of the Stabilized Consideration shall be allocated to the
Personal Property. The Stabilized Consideration, as adjusted by the prorations
and credits specified herein, shall be payable on the Stabilized Closing Date
(as hereinafter defined) by, subject to the terms of Article V hereof:

                  (i) at CSCP's election, the assumption by CSCP of one or more
         of the loans set forth on EXHIBIT F-1 attached hereto and made a part
         hereof (the loans to be assumed by CSCP, as elected by CSCP, being
         hereinafter referred to as the "Stabilized Assumable Debt");

                  (ii) a portion of the Stabilized Consideration in the amount
         of One Million Nine Hundred Six Thousand Eight Hundred Sixty-Two and
         00/100 Dollars ($1,906,862.00), subject to adjustment based on any
         changes made to EXHIBIT L-1 in accordance with the terms of this
         Agreement prior to the Stabilized Closing Date (together with all
         interest thereon, and as the same may be reduced as expressly provided
         in the Stabilized Holdback Escrow Agreement (as hereinafter defined),
         the "Stabilized Holdback") shall be held by the Title Company pursuant
         to an escrow agreement (the "Stabilized Holdback Escrow Agreement") in
         a form mutually acceptable to the Title Company, Sellers and CSCP. The
         Stabilized Holdback shall be allocated among the premises leased to the
         Tenants set forth on EXHIBIT L-1 attached hereto and made a part
         hereof, as the same may be updated in accordance with this Agreement as
         of the Stabilized Closing Date, and the Stabilized Holdback Escrow
         Agreement shall provide that (A) until each such Tenant shall take
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         occupancy of its respective premises for the ordinary conduct of
         business and shall commence the payment of regularly scheduled rent,
         the monthly allocation of the portion of the Stabilized Holdback
         allocated to such Tenant shall be released to CSCP, on a monthly basis,
         in accordance with the schedule attached hereto as EXHIBIT L-1, as the
         same may be updated in accordance with this Agreement as of the
         Stabilized Closing Date, (B) costs and expenses incurred by CSCP or its
         designee for completion of the TI Work pursuant to Section 4 of Article
         XXIV shall be released to CSCP from time to time upon request, (C)
         prior to the second (2nd) anniversary of the Stabilized Closing Date,
         upon each such Tenant taking occupancy of its premises for the ordinary
         conduct of business and commencing the payment of regularly scheduled
         rent, the balance of the Stabilized Holdback allocable to such Tenant
         shall be released to the applicable Sellers from the Stabilized
         Holdback (or, at Sellers' written election, which election shall be
         made in writing at or prior to the Stabilized Closing Date, the balance
         of the Stabilized Holdback (or any portion thereof designated in such
         election) shall be released to CSCP, and CSCP shall cause the issuance
         of Common Units to the persons and/or entities (collectively,
         "Persons") and in the allocations set forth in such election, which
         Common Units will be convertible on a one-for-one basis into common
         stock of Cedar (as hereinafter defined), will be individually valued at
         Stabilized Market Value (as hereinafter defined) and will have an
         aggregate value in an amount equal to the amount so elected and
         released to CSCP) and (D) any portion of the Stabilized Holdback
         (together with any interest that shall have accrued thereon) remaining
         in escrow as of the second (2nd) anniversary of the Stabilized Closing
         Date shall, promptly following said second (2nd) anniversary, be
         released to CSCP;



                  (iii) a portion of the Stabilized Consideration in the amount
         of One Million Three Hundred Fifty One Thousand and 00/100 Dollars
         ($1,351,000.00) (the "Sleepys Holdback") shall be held by CSCP in
         accordance with the terms of this subsection. With respect to the
         Sleepys Holdback, (A) until Sleepys shall take occupancy of its
         premises located in New Milford, Connecticut for the ordinary conduct
         of business and shall commence the payment of regularly scheduled rent,
         the monthly allocation of the Sleepys Holdback shall be retained by
         CSCP (and Sellers shall no longer have any rights with respect
         thereto), on a monthly basis, in accordance with the schedule attached
         hereto as EXHIBIT L-1, as the same may be updated in accordance with
         this Agreement as of the Stabilized Closing Date, (B) costs and
         expenses incurred by CSCP or its designee for completion of the TI Work
         pursuant to Section 4 of Article XXIV shall be released to CSCP from
         time to time upon request, (C) prior to the second (2nd) anniversary of
         the Stabilized Closing Date, upon Sleepys taking occupancy of its
         premises at the Premises located in New Milford, Connecticut for the
         ordinary conduct of business and commencing the payment of regularly
         scheduled rent, the balance of the Sleepys Holdback shall be paid to
         the applicable Seller (or, at the applicable Seller's written election,
         which election shall be made in writing at or prior to the Stabilized
         Closing Date, the Sleepys Holdback (or any portion thereof designated
         in such election) shall be retained by CSCP (and Sellers shall no
         longer have any rights with respect thereto), and CSCP shall cause the
         issuance of Common Units to the Persons and in the allocations set
         forth in such election, which Common Units will be convertible on a
         one-for-one basis into common stock of Cedar, will be individually
         valued at Stabilized Market Value and will have an aggregate value in
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         an amount equal to the amount so elected and released to CSCP) and (D)
         any portion of the Sleepys Holdback remaining as of the second (2nd)
         anniversary of the Stabilized Closing Date shall be retained by CSCP
         (and Sellers shall no longer have any rights with respect thereto); and

                  (iv) the balance of the Stabilized Consideration shall be paid
         by (A) payment of cash in immediately available federal funds in an
         amount equal to the amount necessary to repay those loans set forth on
         EXHIBIT F-1 which CSCP shall elect not to assume pursuant to the terms
         of this Agreement (the "Stabilized Assumable Debt Cash Consideration"),
         (B) the issuance of common limited partnership units of CSCP ("Common
         Units"), to the Persons (and in the allocation) as set forth on EXHIBIT
         G-1 attached hereto and made a part hereof (such Persons, the
         "Stabilized Unit Holders"), which Common Units will be convertible on a
         one-for-one basis into common stock of Cedar Shopping Centers, Inc., a
         Maryland corporation ("Cedar"), will be individually valued at
         Stabilized Market Value and will have an aggregate value in an amount
         equal to the Applicable Percentage (as hereinafter defined) of (1) the
         Stabilized Consideration, less (2) the Stabilized Assumable Debt, less
         (3) the Stabilized Assumable Debt Cash Consideration, less (4) the
         Stabilized Holdback, less (5) the Sleepys Holdback, and (C) if the
         Applicable Percentage shall be less than one hundred percent (100%),
         the payment of cash in immediately available funds in an amount equal
         to (1) the Stabilized Consideration, less (2) the Stabilized Assumable
         Debt, less (3) the Stabilized Assumable Debt Cash Consideration, less
         (4) the Stabilized Holdback, less (4) the Sleepys Holdback, less (5)
         the amount payable pursuant to clause (B) of this subparagraph (iv).

            (b) The consideration for each Development Property (the
"Development Consideration"; together with the Stabilized Consideration, the
"Consideration") shall be an amount calculated as follows: (i) an eight percent
(8%) capitalization rate applied to the Development Property Purchase Net
Operating Income (as hereinafter defined) of said Development Property, less
(ii) free rent, leasing commissions and tenant build-out costs in connection
with said Development Property. A sample calculation of Development
Consideration is attached hereto as EXHIBIT H-1. The parties hereto acknowledge
and agree that all of the Development Consideration shall be allocated to the
Development Properties exclusive of the Personal Property, and no portion of the
Development Consideration shall be allocated to the Personal Property. The
Development Consideration for each Development Property, as adjusted by the
prorations and credits specified herein, shall be payable on each Development
Property Closing Date (as hereinafter defined) by:

                  (i) with respect to the applicable Development Property, at
         CSCP's election, the assumption by CSCP of one or more of the loans set
         forth on EXHIBIT F-2 attached hereto and made a part hereof (the loans
         to be assumed by CSCP, as elected by CSCP, being hereinafter referred
         to as the "Development Assumable Debt"; and together with the
         Stabilized Assumable Debt, the "Assumable Debt"); and

                  (ii) the balance of the Development Consideration for each



         Development Property (less the applicable Development Assumable Debt,
         if any) (the "Development Consideration Balance") shall be paid by (A)
         payment of cash in immediately available federal funds in an amount
         equal to the amount necessary to repay those loans set forth on EXHIBIT
         F-2 which CSCP shall elect not to assume pursuant to subparagraph (i)
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         of this clause (b) (the "Development Assumable Debt Cash
         Consideration"), (B) subject to the terms of paragraph (c) below, the
         issuance of Common Units to the Persons (and in the allocation) as set
         forth on EXHIBIT G-2 attached hereto and made a part hereof (such
         Persons, the "Development Unit Holders") (the Stabilized Unit Holders
         and the Development Unit Holders being hereinafter collectively
         referred to as the "Unit Holders"), which Common Units will be
         convertible on a one-for-one basis into common stock of Cedar, will be
         individually valued at Development Market Value (as hereinafter
         defined) and will have an aggregate value in an amount equal to the
         Applicable Percentage of the excess of the Development Consideration
         Balance over the Development Assumable Debt Cash Consideration, and (C)
         if the Applicable Percentage shall be less than one hundred percent
         (100%), the payment of cash in immediately available funds in an amount
         equal to (1) the Development Consideration, less (2) the Development
         Assumable Debt, less (3) the Development Assumable Debt Cash
         Consideration, less (4) the amount payable pursuant to clause (B) of
         this subparagraph (ii).

            (c) Notwithstanding anything to the contrary contained in
subparagraph (ii) of paragraph (b) above, in no event shall the aggregate value
(as determined as of the date of issuance of Common Units without regard to any
subsequent change in value) of the Common Units issued pursuant to subparagraph
(ii) of paragraph (b) above, Article XX below and Article XXI below (the
"Development/Vacancy Aggregate Common Unit Value") exceed Twelve Million Five
Hundred Thousand and 00/100 Dollars ($12,500,000.00) (the "Maximum Common Unit
Value") without the prior written consent of CSCP, which may be withheld in
CSCP's sole and absolute discretion, it being agreed that if the Applicable
Percentage selected by Sellers shall result in the Development/Vacancy Aggregate
Common Unit Value exceeding the Maximum Common Unit Value, and CSCP shall not
consent thereto, then, in such case, the amount of any such excess shall be paid
by CSCP in cash in immediately available funds.

            (d) As used in this Agreement, the following terms have the
following meanings:

                  (i) "Adjusted Gross Rent" shall mean the Gross Income, less
         (A) a management fee equal to two percent (2%) of the Base Rent, less
         (B) a management fee equal to two percent (2%) of the Recoveries.

                  (ii) "Applicable Percentage" shall mean (a) with respect to
         the Applicable Percentage to be selected pursuant to subsection
         (a)(ii),(iii) and (iv) of Article II, a percentage selected by Sellers
         at least five (5) Business Days prior to the Stabilized Closing Date
         but in no event less than fifty percent (50%), (b) with respect to the
         Applicable Percentage to be selected pursuant to subsection (b)(ii) of
         Article II, a percentage selected by Sellers at least five (5) Business
         Days prior to the Development Closing Date but in no event less than
         fifty percent (50%) unless the Development Market Value (without regard
         to clause (A) of the definition thereof) shall be less than $12.75, in
         which event the Applicable Percentage selected by Sellers pursuant to
         subsection (b)(ii) of Article II no later than five (5) Business Days
         prior to the Development Closing Date may be less than fifty percent
         (50%), (c) with respect to the Applicable Percentage to be selected
         pursuant to Section 5 of Article XX, a percentage selected by Sellers
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         at least five (5) Business Days prior to the date of payment pursuant
         to Section 5 of Article XX but in no event less than fifty percent
         (50%) unless the Development Earn-out Market Value (without regard to
         clause (A) of the definition thereof) shall be less than $12.75, in
         which event the Applicable Percentage selected by Sellers at least five
         (5) Business Days prior to the date of payment pursuant to Section 5 of
         Article XX may be less than fifty percent (50%), and (d) with respect
         to the Applicable Percentage to be selected pursuant to Section 1 of
         Article XXI, a percentage selected by Sellers at least five (5)
         Business Days prior to the date of payment pursuant to Section 1 of
         Article XXI but in no event less than fifty percent (50%) unless the
         Vacancy Market Value (without regard to clause (A) of the definition
         thereof) shall be less than $12.75, in which event the Applicable
         Percentage selected by Sellers at least five (5) Business Days prior to



         the date of payment pursuant to Section 1 of Article XXI may be less
         than fifty percent (50%). If the Seller shall fail to designate the
         Applicable Percentage by the dates designated above, the Applicable
         Percentage shall be deemed to be fifty percent (50%).

                  (iii) Development Earn-out Market Value" of a Common Unit
         shall mean the average of the last sale prices of a share of common
         stock of Cedar on The New York Stock Exchange for the five (5)
         consecutive trading days ended on the trading day immediately prior to
         the date of a payment pursuant to Section 5 of Article XX below;
         provided however, that (A) if the Development Earn-out Market Value
         shall be less than or equal to the Market Value Minimum, the Market
         Value Minimum shall be deemed to be the Development Earn-out Market
         Value, and (B) if the Development Earn-out Market Value shall be
         greater than or equal to the Market Value Maximum, the Market Value
         Maximum shall be deemed to be the Development Earn-out Market Value.

                  (iv) "Development Lease Value" shall mean (A) an eight percent
         (8%) capitalization rate applied to the Adjusted Gross Rent for the
         Vacant Development Space that is the subject of a Qualifying
         Development Lease, less (B) free rent, leasing commissions and tenant
         build-out costs in connection with said Qualifying Development Lease. A
         sample calculation of Development Lease Value is attached hereto as
         EXHIBIT H-2.

                  (v) "Development Market Value" of a Common Unit shall mean the
         average of the last sale prices of a share of common stock of Cedar on
         The New York Stock Exchange for the five (5) consecutive trading days
         ended on the trading day immediately prior to the applicable
         Development Closing Date; provided however, that (A) if the Development
         Market Value shall be less than or equal to the Market Value Minimum
         (as hereinafter defined), the Market Value Minimum shall be deemed to
         be the Development Market Value, and (B) if the Development Market
         Value shall be greater than or equal to the Market Value Maximum (as
         hereinafter defined), the Market Value Maximum shall be deemed to be
         the Development Market Value.

                  (vi) "Development Property Purchase Net Operating Income"
         shall mean, with respect to any Development Property, the Effective
         Gross Income of said Development Property, less (A) $2.50 per square
         foot per annum (representing "CAM" charges, real estate taxes and
         insurance charges) for all space, less (B) a management fee equal to
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         three and one-half percent (3.5%) of the Base Rent, less (C) a
         management fee equal to two percent (2%) of the Recoveries.

                  (vii) "Effective Gross Income" shall mean the result obtained
         when a three percent (3%) vacancy factor is applied to the Gross Income
         for each applicable Tenant (other than Discount Drug Mart and national
         credit tenants) that has taken occupancy and commenced the ordinary
         conduct of business and the regularly scheduled payments of rent in the
         Development Property.

                  (viii) "Gross Income" shall mean with respect to any Vacant
         Stabilized Space, Vacant Development Space or Development Property, the
         sum of (A) the base rents for the first year of each applicable Lease
         term payable by each applicable Tenant that has taken occupancy and
         commenced the ordinary conduct of business and the regularly scheduled
         payments of rent in such Vacant Stabilized Space, Vacant Development
         Space or Development Property, as the case may be ("Base Rent"), and
         (B) an expense recovery of $2.50 per square foot (representing "CAM"
         charges, real estate taxes and insurance charges) for each applicable
         Tenant that has taken occupancy and commenced the ordinary conduct of
         business and the regularly scheduled payments of rent in such Vacant
         Stabilized Space, Vacant Development Space or Development Property, as
         the case may be ("Recoveries").

                  (ix) "Market Value Minimum" shall mean (A) during the first
         Post-Closing Year, $12.75, and (B) during each Post-Closing Year
         thereafter, the greater of (I) $12.75 and (II) the excess of (x) the
         average of the last sale prices of a share of common stock of Cedar on
         The New York Stock Exchange for the five (5) consecutive trading days
         ended on the trading day immediately prior to the last day of the
         immediately preceding Post-Closing Year less (y) ten percent (10%) of
         the value determined pursuant to the immediately preceding clause (x).

                  (x) "Market Value Maximum" shall mean (A) during the first
         Post-Closing Year, $16.00, and (B) during each Post-Closing Year
         thereafter, the sum of (x) the average of the last sale prices of a
         share of common stock of Cedar on The New York Stock Exchange for the
         five (5) consecutive trading days ended on the trading day immediately



         prior to the last day of the immediately preceding Post-Closing Year
         plus (y) ten percent (10%) of the value determined pursuant to the
         immediately preceding clause (x).

                  (xi) "Post-Closing Year" shall mean each twelve (12) month
         period commencing on the Stabilized Closing Date.

                  (xii) "Stabilized Lease Value" shall mean (A) an eight percent
         (8%) capitalization rate applied to the Adjusted Gross Rent for the
         Vacant Stabilized Space that is the subject of a Qualifying Stabilized
         Lease, less (B) free rent, leasing commissions and tenant build-out
         costs in connection with said Qualifying Stabilized Lease. A sample
         calculation of Stabilized Lease Value is attached hereto as EXHIBIT
         H-2.

                  (xiii) "Stabilized Market Value" of a Common Unit shall mean
         $13.53.
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                  (xiv) "Vacancy Market Value" of a Common Unit shall mean the
         average of the last sale prices of a share of common stock of Cedar on
         The New York Stock Exchange for the five (5) consecutive trading days
         ended on the trading day immediately prior to the date of a payment
         pursuant to Section 1 of Article XXI below; provided however, that (A)
         if the Vacancy Market Value shall be less than or equal to the Market
         Value Minimum, the Market Value Minimum shall be deemed to be the
         Vacancy Market Value, and (B) if the Vacancy Market Value shall be
         greater than or equal to the Market Value Maximum, the Market Value
         Maximum shall be deemed to be the Vacancy Market Value.

         2. Within two (2) Business Days (as hereinafter defined) after the date
this Agreement is executed and delivered by Sellers and CSCP, CSCP shall deposit
with LandAmerica (the "Title Company") at Purchaser's option, either by wire
transfer of immediately available federal funds to an account designated by the
Title Company (the "Escrow Account"), or by check (subject to collection) to be
deposited into the Escrow Account, the sum of Five Hundred Thousand Dollars
($500,000) (together with all interest thereon, the "Required Deposit"), which
Required Deposit shall be held by the Title Company pursuant to the escrow
agreement (the "Escrow Agreement") attached hereto as EXHIBIT I and hereby made
a part hereof. McKinley Title Company shall act as agent for the Title Company.

ARTICLE III: Title Matters.

         1. Each Premises shall be sold and assigned and good, marketable and
insurable title thereto shall be conveyed subject only to the following
(hereinafter, the "Permitted Exceptions"):

            (a) any state of facts that an accurate survey may show, unless
objected to by CSCP pursuant to the terms of this Agreement;

            (b) all presently existing and future liens of real estate taxes or
assessments and water rates, water meter charges, water frontage charges and
sewer taxes, rents and charges, if any, provided that such items are not yet due
and payable and are apportioned as provided in this Agreement;

            (c) recorded documents securing the Assumable Debt;

            (d) rights of Tenants pursuant to the Leases, as tenants only; and

            (e) all exceptions that CSCP shall have agreed in writing to waive
as an Unpermitted Exception (as hereinafter defined).

         2. As a condition to the Closing, the Title Company shall have
committed to insure (a) CSCP as the fee owner of each of the Premises in an
amount designated by CSCP (but in no event exceeding, in the aggregate, the
Consideration) by issuance of an ALTA owner's title insurance policy for each of
the Premises on the 1970 (last revised 1984) form, subject only to the Permitted
Exceptions (each, an "Owner's Policy"), and (b) each lender that is the holder
of Assumable Debt (each, an "Existing Lender"), whether by the issuance of a
separate title insurance policy or by the issuance of an endorsement to such
Existing Lender's existing mortgagee title policy insuring the lien created by
the Assumable Debt held by such Existing Lender, that as of the date of the
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recording of the Assumption Documents (as hereinafter defined) applicable to
such Assumable Debt which are to be recorded, the lien created by such Assumable
Debt is a valid first lien on the Premises securing such Assumable Debt, subject
only to exceptions, liens and encumbrances acceptable to such Existing Lender
(each, a "Lender's Policy").



         3. Promptly following (i) with respect to the Stabilized Properties,
the date this Agreement is executed and delivered by CSCP and Sellers and (ii)
with respect to each Development Property, Completion (as hereinafter defined)
of such Development Property, each Seller shall order from the Title Company a
commitment for an owner's fee title insurance policy or policies with respect to
the Premises owned by such Seller (each, a "Title Commitment") and cause each of
the Title Commitments to be delivered to CSCP and its attorneys. Promptly
following (1) with respect to the Stabilized Properties, the date this Agreement
is executed and delivered by CSCP and Sellers and (2) with respect to each
Development Property, Completion of such Development Property, CSCP shall order
a survey of each of the Premises (or an update of existing surveys) meeting the
requirements, and certified in accordance with, the survey requirements attached
hereto as EXHIBIT J and, with respect to each Development Property, showing the
improvements thereon as Completed (each, a "Survey") and cause each of the
Surveys to be delivered to Sellers and their attorneys. If any exceptions(s) to
title to the Premises should appear in any Title Commitment or on any Survey
other than the Permitted Exceptions (such exception(s) being herein called,
collectively, the "Unpermitted Exceptions"), subject to which CSCP is unwilling
to accept title, and CSCP shall provide Sellers with written notice (the "Title
Objection Notice") thereof by the date (the "Objection Date") that shall (I)
with respect to the Stabilized Properties, the later to occur of (A) ten (10)
Business Days after receipt of all of the Title Commitments (and legible copies
of all documents referenced therein) and Surveys by CSCP's attorneys, and (B)
the Designated Date, and (II) with respect to each Development Property, ten
(10) Business Days after receipt of the Title Commitment (and legible copies of
all document referenced therein) and the Survey for such Development Property,
the Seller(s) of the applicable Premises shall undertake to eliminate the same
subject to the terms and conditions of this Article. CSCP hereby waives any
right CSCP may have to advance, as objections to title or as grounds for CSCP's
refusal to close this transaction, any Unpermitted Exception of which CSCP does
not notify Sellers by the Objection Date pursuant to the Title Objection Notice
unless (i) such Unpermitted Exception was first raised by the Title Company
subsequent to the date of the Title Objection Notice, and (ii) CSCP shall notify
Sellers of the same within ten (10) Business Days after the Title Company shall
notify CSCP of such Unpermitted Exception. Sellers shall not under any
circumstance be required or obligated to cause the cure or removal of any
Unpermitted Exception including, without limitation, to bring any action or
proceeding, to make any payments or otherwise to incur any expense in order to
eliminate any Unpermitted Exception; provided, however, regardless of whether
objected to in a Title Objection Notice, (x) the Seller of each Premises shall
satisfy (i) any mortgage or deed of trust encumbering all or any portion of the
Premises owned by such Seller other than the Assumable Debt and (ii) all other
monetary liens encumbering all or any portion of the Premises owned by such
Seller and (y) the Seller of each Premises shall exercise all reasonable efforts
(excluding the institution of any legal proceedings) to cure any Unpermitted
Exceptions that shall render title unmarketable or uninsurable or prohibit the
use of all or any portion the Premises owned by such Seller for the purposes for
which the same is being presently used (or with respect to the Development
Premises, for the purposes for which the same are contemplated to be used).
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         4. Provided a Seller shall otherwise have complied with the terms of
this Article, if such Seller is unable, or elects not, to eliminate all
Unpermitted Exceptions (other than those Unpermitted Exceptions which such
Seller shall be obligated to remove pursuant to the terms of this Agreement) in
accordance with the provisions of this Article, such Seller shall notify CSCP in
writing that it is unable, or elects not, to remove the same, in which event
CSCP shall have the right, by delivery of written notice to Sellers, either to
(i) remove the concerned Premises from the Premises being conveyed pursuant to
this Agreement and receive a corresponding reduction in the Consideration
(unless CSCP shall elect that more than five (5) Stabilized Premises in the
aggregate be removed, regardless of the reason for removal, pursuant to the
terms of this Agreement, including, without limitation, pursuant to Article XII
hereof, in which case, CSCP shall have the right to terminate this Agreement by
written notice delivered to Sellers (in which event the Title Company shall
return the Required Deposit to CSCP and no party hereto shall have any further
obligations in connection herewith except under those provisions that expressly
survive a termination of this Agreement)), or (ii) accept title to the Premises
subject to such Unpermitted Exception(s) without an abatement in or credit
against the Consideration.

         ARTICLE IV: Closing Date.

         1. Subject to the provisions of Article V hereof, the closing of the
transactions contemplated hereby (the "Closing") shall take place (i) with
respect to the Stabilized Premises, at 10:00 A.M. on the date which is fifteen
(15) Business Days after the Designated Date (the "Scheduled Stabilized Closing
Date"), and (ii) with respect to each Development Property, at 10:00 A.M. on the
date (each, a "Scheduled Development Closing Date") that shall be (x) with
respect to each Development Property for which the Stabilization Date (as
hereinafter defined) shall have occurred on or prior to the second (2nd)



anniversary of the Stabilized Closing Date (the "Development Period Expiration
Date"), thirty (30) days after the Stabilization Confirmation Date (as
hereinafter defined), and (y) with respect to each Development Property for
which the Stabilization Date shall not have occurred on or prior to the
Development Period Expiration Date, thirty (30) days after the Development
Property Election Date (as hereinafter defined), in any case at the offices of
Stroock & Stroock & Lavan LLP, 180 Maiden Lane, New York New York 10038 or
through an escrow in which the parties need not be physically present but shall
deposit documents by overnight delivery or courier and funds by wire transfer,
with the Title Company as escrow agent and pursuant to escrow instructions
consistent with the terms of this Agreement and otherwise mutually satisfactory
to Sellers and CSCP.

         2. As used herein:

            (a) the term "Stabilization Date" shall mean, with respect to any
Development Property, the date following Completion on which (i) at least eighty
percent (80%) of the rentable square footage contained in said Development
Premises shall be subject to Leases entered into in accordance with Article XX
hereof, (ii) the Tenants under said Leases shall have taken occupancy and
commenced the ordinary conduct of business and commenced paying regularly
scheduled rent thereunder, (iii) any Tenants under said Leases that shall have a
conditional or unconditional right or option to purchase or ground lease all or
any portion of the applicable Development Property, including, without
limitation, a right of first refusal or redemption, shall have delivered a
written waiver thereof consistent with the terms of said Tenant's Lease, and
(iv) with respect to the Development Property located in Gahanna, Ohio and owned

                                       10

by One Springboro Company, LLC (the "Gahanna Property"), the Gahanna Conditions
(as hereinafter defined) shall have been satisfied (or waived by CSCP in its
sole and absolute discretion), and (v) with respect to the Development Property
located in Mason, Ohio and owned by One Mason Company, LLC (the "Mason
Property"), the Mason Conditions (as hereinafter defined) shall have been
satisfied (or waived by CSCP in its sole and absolute discretion).

            (b) the term "Stabilized Closing Date" shall mean the date on which
the Closing of the Stabilized Property shall occur;

            (c) the term "Development Closing Date" shall mean the date on which
a Closing of a Development Property shall occur; and

            (d) the term "Closing Date" shall mean each Development Closing Date
and the Stabilized Closing Date.

ARTICLE V: Debt Assumption; Buffalo Broad Release.

         1. Assumption by CSCP or its designee or nominee of all of the loans
set forth on EXHIBITS F-1 AND F-2 shall be a condition precedent to CSCP's
obligations under this Agreement. Sellers shall use best efforts to satisfy all
conditions and to obtain all consents necessary to permit at the Closing the
assumption by CSCP of all of the loans set forth on EXHIBITS F-1 AND F-2 (the
"Debt Assumption") including the entering into of appropriate assignment and
assumption agreements satisfactory to CSCP in its sole and absolute discretion
and containing estoppel language confirming the Debt Documents in effect, the
outstanding balance, the absence of defaults, the amounts held in escrow and
such other matters as CSCP may reasonably request (collectively, the "Assumption
Documents"); provided, however, that it is expressly understood and agreed by
CSCP that no Seller shall have any obligation to permit at the Closing the
assumption by CSCP of any loan unless such assumption includes a release by the
concerned holder of such loan (an "Existing Lender") of the concerned Seller and
any guarantors of such loan of all obligations and liabilities with respect to
such loan arising from acts and/or omissions occurring from and after the
assumption of such loan. Sellers shall keep CSCP informed as to the status of
obtaining consent for the Debt Assumption including, without limitation,
promptly providing CSCP with copies of all material correspondence sent or
received in connection therewith. CSCP shall cooperate with Sellers in
connection with the Debt Assumption and shall be entitled to communicate
directly with the Existing Lenders in connection with the Debt Assumption. Any
ancillary conditions imposed by Existing Lenders on either CSCP or the concerned
Seller for the Debt Assumption shall be satisfactory to CSCP and the concerned
Seller, respectively, in their sole and absolute discretion. Sellers shall
promptly deliver to CSCP or Existing Lenders, as the case may be, copies of all
materials requested by Existing Lenders in connection with Existing Lenders'
consideration of the Debt Assumptions. Sellers shall promptly execute and
deliver all documents and instruments required in connection with the Debt
Assumptions. Either Sellers or CSCP shall have (a) a one (1) time right to
extend the Scheduled Stabilized Closing Date for up to thirty (30) additional
days if the conditions precedent to CSCP's obligation to close set forth in this
Section 1 have not been satisfied prior to the Scheduled Stabilized Closing Date
(exercisable by delivery of written notice to the other parties hereto on or
prior to the Scheduled Stabilized Closing Date), and (b) with respect to each
Development Property, a one (1) time right to extend the Scheduled Development
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Closing Date for up to thirty (30) additional days if the conditions precedent
to CSCP's obligation to close set forth in this Section 1 have not been
satisfied prior to the Scheduled Development Closing Date (exercisable by
delivery of written notice to the other parties hereto on or prior to the
Scheduled Development Closing Date). In the event that the conditions precedent
to CSCP's obligation to close set forth in this Section 1 have not been
satisfied prior to (x) with respect to the Stabilized Property, the Scheduled
Stabilized Closing Date (as the same may have been extended pursuant to this
Section 1), CSCP shall have the right, at its option, to (i) remove the
concerned Premises from the Premises being conveyed pursuant to this Agreement
and receive a corresponding reduction in the Consideration (unless CSCP shall
elect that more than five (5) Stabilized Premises in the aggregate be removed,
regardless of the reason for removal, pursuant to the terms of this Agreement,
including, without limitation, pursuant to Article XII hereof, in which case
CSCP shall have the right to terminate this Agreement by written notice
delivered to Sellers (in which event the Title Company shall return the Required
Deposit to CSCP and no party hereto shall have any further obligations in
connection herewith except under those provisions that expressly survive a
termination of this Agreement)), or (ii) pay the portion of the Stabilized
Consideration allocable to the applicable Premises in cash or (iii) if the
amount of debt being assumed by CSCP in connection with the Stabilized Premises
shall not exceed Forty Five Million Dollars ($45,000,000), further extend the
Scheduled Stabilized Closing Date for up to an additional forty-five (45) days,
or (y) with respect to the Development Property, the Scheduled Development
Closing Date (as the same may have been extended pursuant to this Section 1),
CSCP shall have the right, at its option, to (i) remove the concerned Premises
from the Premises being conveyed pursuant to this Agreement and receive a
corresponding reduction in the Consideration, or (ii) pay the portion of the
Development Consideration allocable to the applicable Premises in cash. If CSCP
shall elect to further extend the Scheduled Stabilized Closing Date for up to an
additional forty-five (45) days pursuant to the terms of this Section and
following such additional period, the conditions precedent to CSCP's obligation
to close set forth in this Section 1 have not been satisfied, CSCP shall have
the right, at its option, to (i) remove the concerned Premises from the Premises
being conveyed pursuant to this Agreement and receive a corresponding reduction
in the Consideration (unless CSCP shall elect that more than five (5) Stabilized
Premises in the aggregate be removed, regardless of the reason for removal,
pursuant to the terms of this Agreement, including, without limitation, pursuant
to Article XII hereof, in which case CSCP shall have the right to terminate this
Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement)), or (ii) pay the
portion of the Stabilized Consideration allocable to the applicable Premises in
cash.

         2. The parties acknowledge that a portion of the Stabilized Property
located in Erie, Pennsylvania and owned by Buffalo Broad Company, LLC consisting
of 1.624 acres and comprised of the property shown on Exhibit RR and made a part
hereof (other than Lot "A") (the "Conveyed Buffalo Broad Property") is intended
to be conveyed to CSCP, and the balance of the Stabilized Property located in
Erie, Pennsylvania and owned by Buffalo Broad Company, LLC consisting of 0.675
acres and shown as Lot "A" on Exhibit RR attached hereto and made a part hereof
(the "Released Buffalo Broad Property") is not intended to be conveyed to CSCP.
It shall be a condition precedent to CSCP's obligations to close that the
Existing Lender holding a loan secured by a mortgage covering the Conveyed
Buffalo Broad Property and the Released Buffalo Broad Property issue a written
release (the "Buffalo Broad Release") in recordable form satisfactory to the
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Title Company and otherwise satisfactory to CSCP releasing the Released Buffalo
Broad Property from the lien of said mortgage and removing the Released Buffalo
Broad Property (and any references thereto) from the other loan documents
evidencing, securing and/or relating to said loan (and Seller shall use best
efforts to obtain the Buffalo Broad Release). In the event that the conditions
precedent to CSCP's obligation to close set forth in this Section 2 have not
been satisfied prior to the Scheduled Stabilized Closing Date (as the same may
have been extended pursuant to this Article V), CSCP shall have the right, at
its option, to remove the Conveyed Buffalo Broad Property from the Premises
being conveyed pursuant to this Agreement and receive a corresponding reduction
in the Consideration (unless CSCP shall elect that more than five (5) Stabilized
Premises in the aggregate be removed, regardless of the reason for removal,
pursuant to the terms of this Agreement, including, without limitation, pursuant
to Article XII hereof, in which case CSCP shall have the right to terminate this
Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions



that expressly survive a termination of this Agreement)).

ARTICLE VI: Representations and Warranties of Sellers.

         1. Each Seller, severally, represents, warrants and agrees with respect
to itself and its Property that:

            (a) Each Seller is a limited liability company, duly organized and
validly existing and in full force and effect under the laws of the State of
Ohio and is authorized to transact business in the State where the Property
owned by such Seller is located. Each Seller has the power and authority to sell
and convey the Property and to execute the documents referred to herein to be
executed by such Seller. Prior to the Closing, each Seller shall have taken all
actions required for the consummation of the transactions contemplated by this
Agreement. Except for the consent of the applicable Existing Lender, no
approvals or consents by third parties or Governmental Authorities are required
in order for Sellers to consummate the transactions contemplated hereby. The
execution and delivery of this Agreement and the performance by each Seller of
its obligations hereunder will not conflict in any material respect with, or
result in a breach in any material respect of, any of the terms, conditions and
provisions of any organizational documents or other agreement binding upon such
Seller.

            (b) Neither any Seller nor, to the knowledge of any Seller, any of
its shareholders, members or partners, as the case may be, has (i) made a
general assignment for the benefit of its or their creditors, (ii) admitted in
writing its inability to pay its debts as they mature, (iii) had an attachment,
execution or other judicial seizure of any property interest which remains in
effect or (iv) become generally unable to meet its financial obligations as they
accrue. There is not pending any case, proceeding or other action seeking
reorganization, arrangement, adjustment, liquidation, dissolution or
recomposition of any Seller or, to the knowledge of any Seller, any of its
shareholders, members or partners, as the case may be, or the debts of such
parties under any law relating to bankruptcy, insolvency, reorganization or
relief of debtors or seeking appointment of a receiver, trustee, custodian or
other similar official for it or any of its shareholders, members or partners or
all or any substantial part of its or their property.
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            (c) Sellers own legal and beneficial title to the Personal Property
free and clear of all security interests, liens, mortgages, claims, charges,
pledges, restrictions, equitable interests, restrictive covenants or
encumbrances of any nature, except liens granted in connection with the loans
set forth on EXHIBITS F-1 AND F-2 and matters disclosed in the Title
Commitments.

            (d) No Person or entity (other than CSCP, Discount Drug Mart, Levin
Furniture, McDonalds, Grinders & Such, and Staples (collectively, the "Purchase
Option Tenants")), pursuant to the specific rights (the "Purchase Options") and
with respect to the Properties (the "Purchase Option Properties") described on
EXHIBIT C attached hereto and made a part hereof has a conditional or
unconditional right or option to purchase or ground lease all or any portion of
the Property, including, without limitation, a right of first refusal or
redemption.

            (e) There are and there shall be no agreements (written or oral) in
the nature of space leases, licenses, permits, franchises, concessions or
occupancy agreements or any amendments, side letters, guaranties or other
documents related thereto, affecting the Premises other than the leases set
forth in the rent rolls for the Premises attached hereto as EXHIBIT K and made a
part hereof (each, a "Rent Roll") and the leases entered into in accordance with
this Agreement (collectively, the "Leases"). All information contained in the
Rent Rolls is true, correct and complete in all material respects. True, correct
and complete copies of all Leases have been delivered to CSCP and are described
in the Rent Rolls. Each of the Leases is in full force and effect. Except as
otherwise shown on the Rent Rolls, all rents for the Premises (as shown on the
Rent Rolls) are being paid and are current. The security deposits (the "Security
Deposits") under the Leases for the Premises, and whether such Security Deposits
are in the form of cash or a letter of credit, are as set forth in the Rent
Rolls. No tenant under the Leases (each, a "Tenant") has paid any rent, fees, or
other charges more than one month in advance. Except as set forth in the Rent
Rolls, no Tenant is entitled to any free rent, abatement of rent or similar
concession. A Seller is the landlord under each of the Leases, and no Seller has
assigned, mortgaged, pledged, sublet, hypothecated or otherwise encumbered any
of its rights or interests under any of the Leases, except in connection with
the loans set forth on EXHIBITS F-1 AND F-2. No Seller has any knowledge of any
subleases or assignments executed on the part of any Tenant except for those
disclosed in the Rent Roll. No Tenant has made any written claim against any
Seller for any Security Deposits or other deposits (which has not been
satisfied), and no Tenant has any defense or offset to rent accruing after the
Closing Date of which such Seller has knowledge. No Seller has received any
written notice of any alleged default or breach on the part of such Seller under



any Leases, that is or is allegedly continuing, and no Seller has delivered any
notice of any alleged default or breach on the part of any Tenant thereunder
that is or is allegedly continuing. To Sellers' knowledge, neither any Seller
nor any Tenant is in default in any material respect under any of the Leases.

            (f) Except as set forth in EXHIBIT M attached hereto and made a part
hereof, no brokerage commission or other compensation is payable (or will, with
the passage of time or occurrence of any event or both, be payable) with respect
to any Lease, including renewal or expansion options. Except as set forth in
EXHIBIT M, there are no brokerage agreements, finder's fee agreements or other
similar agreements with respect to the Premises whereby any person shall be
entitled to any commission or finder's fee with respect to any Lease, including
renewal or expansion options.

                                       14

            (g) Except as set forth in EXHIBIT L-2 attached hereto and made a
part hereof, all tenant improvements required under the Leases to be performed
by the landlord thereunder have been completed and paid for in full, and all
tenant allowances, move-in reimbursements and other tenant inducement costs and
work required under the Leases have been paid and performed in full, and such
Seller shall deliver at the Closing lien waivers from all parties who have
furnished materials or supplies or performed work or services with respect
thereto.

            (h) Except as set forth in EXHIBIT N attached hereto and made a part
hereof, Sellers have not received any notes or written notices from any party
including, without limitation, any Governmental Authority, that the Premises or
the current use, occupancy or condition thereof violates any applicable laws,
ordinances, orders, rules, regulations, requirements ("Laws") issued by any
federal, state, county, municipal or other governmental or quasi-governmental
department, agency or authority having or asserting jurisdiction over or
affecting any of the Premises (each, a "Governmental Authority") relating to the
Premises (including, without limitation, the Americans With Disabilities Act of
1990, as amended), the legal occupancy thereof or the businesses conducted
thereon or applicable deed restrictions or other covenants, restrictions or
agreements (including, without limitation, any of the Permitted Exceptions),
site plan approvals, zoning or subdivision regulations or urban redevelopment
plans applicable to the Premises, and, to the best of Sellers' knowledge, (i)
the Premises and the current use, occupation and condition thereof do not
violate in any material respect any such Laws, deed restrictions or other
covenants, restrictions or agreements, site plan approvals, zoning or
subdivision regulations or urban redevelopment plans, and (ii) the contemplated
use, occupation and condition of the Development Premises upon completion of the
Development Work (as hereinafter defined) will not violate in any material
respect any such Laws, deed restrictions or other covenants, restrictions or
agreements, site plan approvals, zoning or subdivision regulations or urban
redevelopment plans. The parking facilities at the Premises contain a sufficient
number of striped parking spaces to comply with all Laws and with all parking
commitments made by any Seller under the Leases and any other documents
affecting the Premises.

            (i) All certificates of occupancy, licenses, certificates and
permits issued by any Governmental Authority or any board of fire underwriters
or real estate board or similar organization or institution necessary for the
operation of the Premises as currently conducted (collectively, the "Permits")
are in full force and effect, and are transferable with the Premises to CSCP
without charge. No written notice has been received by any Seller that the
Permits have been revoked or challenged. To Seller's knowledge, no default has
occurred in the due observance of any condition to any Permit, nor is there
lacking any Permit needed in connection with the ownership (in contradistinction
to the development) or, if the Premises is a Stabilized Premises, operation of
the Premises.

            (j) Except as set forth on EXHIBIT II-1 attached hereto and made a
part hereof (the "Pending Litigations"), there is no litigation, action or
proceeding (zoning, environmental or otherwise) or governmental investigation
pending, or, to the best of Sellers' knowledge, threatened against, or relating
to, the Premises, or the transactions contemplated by this Agreement. Except as
set forth on EXHIBIT II-2 attached hereto and made a part hereof (the "Pending
Road Widening"), there are no pending, or to Sellers' knowledge, threatened,
condemnation or eminent domain proceedings relating to or affecting the Premises
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or reduction or elimination of any utility service to the Premises. No
proceedings for the correction of the assessed valuation of the Premises have
been filed and are pending. Sellers do not have knowledge of any Federal, State,
County, municipal or other governmental plans to change the highway or road
system in the vicinity of the Premises or to restrict or change access from any
such highway or road to the Premises.



            (k) There are no union or employment contracts or agreements
(written or oral) affecting the Premises and there are no employees of any
Seller, at the Premises or otherwise, who, by reason of any Law, or by reason of
any union or other employment contract, written or otherwise, or any other
reason whatsoever, would become employees of CSCP as a result of the purchase of
the Premises by CSCP. CSCP will not be responsible for any obligations with
respect to any persons employed at the Premises, whether under the WARN Act or
otherwise, by virtue of CSCP's acquisition of the Property, and by the execution
of this Agreement, CSCP is neither expressly nor implicitly assuming any
liability, obligation, cost or expense whatsoever with respect to any employment
contract, employee benefit plan or arrangement, employment policy or practice,
collective bargaining agreement, union contract, employment related claims
whether based on statute, common law, tort or otherwise or any other liability
relating in any way to employees.

            (l) There are no service or maintenance contracts or management
agreements (written or oral) relating to the Premises other than (i) the
Development Contracts, (ii) service or maintenance contracts entered into in
accordance with the terms of this Agreement, and (iii) those agreements set
forth in EXHIBIT O attached hereto and made a part hereof (such contracts and
agreements being hereinafter collectively referred to as the "Service
Contracts"), and true, correct and complete copies of all of the Service
Contracts have been delivered to CSCP. Each of the Service Contracts is in full
force and effect, and no Seller has given or received any written notices of
default thereunder, and neither any Seller, nor to the best of any Seller's
knowledge, any of the other parties thereto is in default in any material
respect of any of its obligations thereunder. As of the Closing Date, all
management agreements with respect to the Premises shall have been terminated
and all sums due thereunder shall have been paid by such Seller.

            (m) The operating statements relating to the Premises for the
calendar years ended December 31, 2003, and December 31, 2004 and for the period
from January 1, 2005 through the last day of the month immediately prior to the
date of this Agreement, copies of which shall be delivered to CSCP pursuant to
the terms of this Agreement, are true, correct and complete in all material
respects and do not contain untrue statements of any material facts or omit to
state a material fact necessary to make the information contained therein not
misleading.

            (n) Attached hereto as EXHIBIT P is a schedule of Sellers' existing
environmental reports (the "Existing Environmental Reports"), true, correct and
complete copies of which were provided by Sellers to CSCP.

            (o) (i) Except as expressly set forth in the Environmental Reports
(as hereinafter defined), and except for visual evidence of possible mold
growing in a currently vacant space in One August Company, which vacant space is
more particularly described on EXHIBIT Q attached hereto and made a part hereof,
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to each Seller's knowledge, there have never been any Hazardous Materials used,
handled, manufactured, generated, produced, stored, treated, processed,
transferred, or disposed of in, at or on the Premises, except in compliance with
all applicable Laws, and there are no underground storage tanks at the Premises
and (ii) no Seller has received written notice from any person or entity of any
violation of any Environmental Laws or the presence of Hazardous Materials at
the Premises. For purposes of this Agreement (x) the term "Hazardous Materials"
shall mean (a) any toxic substance or hazardous waste, hazardous substance or
related hazardous material, mold, fungi, or any pollutant or contaminant; (b)
radon gas, asbestos in any form which is or could become friable, urea
formaldehyde foam insulation, transformers or other equipment which contain
dielectric fluid containing levels of polychlorinated biphenyls in excess of
presently existing federal, state or local safety guidelines, whichever are more
stringent; (c) any substance, gas material or chemical which is defined as or
included in the definition of "hazardous substances," "toxic substances,"
"hazardous materials," "hazardous wastes" or words of similar import under any
Law or under the regulations adopted or guidelines promulgated pursuant thereto,
including, but not limited to, the Comprehensive Environmental Response,
Compensation and Liability Act of 1980, as amended, 42 U.S.C. ss.9061 et seq.;
the Hazardous Materials Transportation Act, as amended, 49 U.S.C. ss.1801, et
seq.; the Resource Conservation and Recovery Act, as amended, 42 U.S.C. ss.6901,
et seq.; the Federal Water Pollution Control Act, as amended, 33 U.S.C. ss.1251,
et seq.; and (d) any other chemical, material, gas, or substance, the exposure
to or release of which is prohibited, limited or regulated by any governmental
or quasi-governmental entity or authority that has jurisdiction over the
Premises or the operations or activity at the Premises, (y) the term
"Environmental Laws" means all presently existing applicable statutes,
regulations, rules, ordinances, codes, licenses, permits, orders, and similar
items, of or with any and all governmental agencies, departments, commissions,
boards, bureaus or instrumentalities of the United States, states and political
subdivisions thereof and all applicable judicial and administrative and
regulatory decrees, judgments and orders relating to the protection of human



health or the environment, and (z) the term "Environmental Reports" means (A) as
of the date hereof, the Existing Environmental Reports, and (B) as of the
Closing Date, the Updated Environmental Reports (as hereinafter defined).

            (p) Attached hereto and made a part hereof as EXHIBIT R, is a true,
correct and complete list of all of the documents in such Seller's possession or
control relating to, securing or evidencing the loans set forth on EXHIBITS F-1
AND F-2 that have been executed by a Seller or any guarantor or indemnitor of a
Seller's obligations thereunder, including any and all amendments and
supplements thereto (collectively, the "Debt Documents"). Sellers have delivered
to CSCP true, correct and complete copies of all of the Debt Documents. The Debt
Documents are in full force and effect. Except as set forth EXHIBIT R, to
Sellers' knowledge, no Seller is in default in any respect under the Debt
Documents. Except as set forth EXHIBIT R, no Seller has received any written
notice that it is in default under the Debt Documents. EXHIBIT F-1 attached
hereto and made a part hereof sets forth, with respect to each Stabilized
Property, (i) the outstanding principal balance as of January 25, 2005 (unless
otherwise expressly noted), (ii) the interest rate, (iii) the maturity date, and
(iv) the amounts of all reserves as of January 25, 2005 (unless otherwise
expressly noted). EXHIBIT F-2 attached hereto and made a part hereof sets forth,
with respect to each Development Property, (A) the outstanding principal balance
as of January 25, 2005 (unless otherwise expressly noted), (B) the interest
rate, (C) the maturity date, and (D) the amounts of all reserves as of January
25, 2005 (unless otherwise expressly noted).
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            (q) No Seller has made any commitments to or agreements with any
Governmental Authority affecting the Property which are binding upon CSCP or the
Property and have not been disclosed to CSCP and, to the best of Seller's
knowledge, the Property is not bound by any written commitments or agreements,
binding upon CSCP or the Property made by any prior owner of the Premises,
except for the Permitted Exceptions, to the extent applicable, with any
Governmental Authority.

            (r) With respect to the Development Work:

                  (i) Except as set forth on EXHIBIT S attached hereto and made
         a part hereof, Sellers have obtained all governmental permits,
         licenses, consents, certificates and approvals which are necessary in
         connection with the construction of the improvements on the Development
         Premises in accordance with the Development Plans and Specifications.
         Sellers have no reason to believe that the permits, licenses, consents,
         certificates or other approvals listed on EXHIBIT S will not be issued
         as a matter of right in due course without unreasonable delay;

                  (ii) Sellers are not aware of any fact or circumstance that
         would prevent the development, ownership and/or operation of the
         Development Premises as shopping centers in accordance with the
         Development Plans and Specifications and the Development Schedules (as
         hereinafter defined);

                  (iii) Attached hereto and made a part hereof as EXHIBIT T-1,
         T-2 AND T-3, respectively, are true, correct and complete lists of (i)
         all of the plans and specifications for the Development Work (the
         "Development Plans and Specifications"), (ii) all of the material
         contracts and agreements for the performance of the Development Work
         (the "Development Contracts") and (iii) the project schedules for the
         Development Work (the "Development Schedules"). Sellers have provided
         to CSCP true, correct and complete copies of the Development Plans and
         Specifications, the Development Contracts, and the Development
         Schedules. Each of the Development Contracts is in full force and
         effect, and no Seller has given or received any written notices of
         default thereunder, and neither any Seller, nor to the best of any
         Seller's knowledge, any of the other parties thereto is in default in
         any material respect of any of its obligations thereunder. The
         Development Plans and Specifications have been approved by all parties
         whose approval is required (including, without limitation, all lenders
         provided financing with respect thereto). To Sellers' knowledge, the
         Development Plans and Specifications comply in all material respects
         with all Laws; and

                  (iv) the Development Work is being performed expeditiously,
         lien free, in a good and workmanlike manner, in accordance in all
         material respects with all Laws and the Permitted Encumbrances, and in
         accordance with the Development Schedules.

            (s) EXHIBIT E attached hereto sets forth the tax basis of each of
the Stabilized Properties, broken down with respect to land, building, site
improvements and personal property, as of December 31, 2004 (excepting costs
incurred for the calendar year 2004).
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            (t) Neither Sellers, nor any member, partner or shareholder of any
Seller, nor, to Sellers' knowledge, any Person with actual authority to direct
the actions of any member, partner or shareholder of any Seller, nor, to
Sellers' knowledge, any other Persons holding any legal or beneficial interest
whatsoever in any Seller, (i) are named on any list of Persons and governments
issued by the Office of Foreign Assets Control of the United States Department
of the Treasury ("OFAC") pursuant to Executive Order 13224 - Blocking Property
and Prohibiting Transactions with Persons Who Commit, Threaten to Commit, or
Support Terrorism ("Executive Order 13224"), as in effect on the date hereof, or
any similar list known to any Seller or publicly issued by OFAC or any other
department or agency of the United States of America (collectively, the "OFAC
Lists"), (ii) are included in, owned by, controlled by, knowingly acting for or
on behalf of, knowingly providing assistance, support, sponsorship, or services
of any kind to, or otherwise knowingly associated with any of the Persons
referred to or described in the OFAC Lists, or (iii) has knowingly conducted
business with or knowingly engaged in any transaction with any Person named on
any of the OFAC Lists or any Person included in, owned by, controlled by, acting
for or on behalf of, providing assistance, support, sponsorship, or services of
any kind to, or, to Sellers' knowledge, otherwise associated with any of the
Persons referred to or described in the OFAC Lists.

            (u) The estimated costs (as of January 15, 2005) to complete the TI
Work (as hereinafter defined) and the dates by which the TI Work must be
completed pursuant to the applicable Lease (each, a "Scheduled TI Completion
Date") are as set forth on EXHIBIT L-1 attached hereto and made a part hereof.

            (v) To Sellers' knowledge, the zoning classification of each of the
Pennsylvania Properties is as set forth on EXHIBIT LL, and the current use of
the Premises is a lawful use under such classification.

            (w) No Connecticut Property is an "establishment" as such term is
defined in the Connecticut Transfer Act, Connecticut General Statutes Sections
22a-134 to 22-a-134e as amended by Public Act 01-204.

            (x) The amount required to be reimbursed by NovaCare to the
Pickerington Seller (as hereinafter defined) on account of the tenant
improvement work for the NovaCare space is estimated as of the date of this
Agreement to be $86,280.

            (y) The amount required to be reimbursed by Discount Drug Mart to
the Dover Seller (as hereinafter defined) on account of the tenant improvement
work for the Discount Drug Mart drive-thru as of the date of receipt of the
payment due on January 1, 2005 (which payment has been received) is $58,987.41,
which is payable in equal monthly installments of $2,564.67 through and
including December 1, 2006.

         2. All of the representations and warranties of each Seller set forth
in this Agreement and any Exhibit attached hereto, or in any letter or
certificate furnished to CSCP pursuant to the terms hereof, each of which is
incorporated herein by reference and made a part hereof, shall be true, correct
and complete upon the execution of this Agreement, shall be deemed to be
repeated at and as of each Closing Date, and, except for representations and
warranties made as of a specific time, shall be true, correct and complete as of
each Closing Date. With respect to any representations and warranties made as of
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a specific time, including, without limitation, any information contained in
exhibits attached hereto, Sellers shall update said exhibits as of the Closing
Date (said exhibits, the "Updated Exhibits"); provided, however, that EXHIBIT E
with respect to the Stabilized Properties shall only be updated to reflect the
tax basis of each of the Stabilized Properties, broken down with respect to
land, building, site improvements and personal property, as of December 31,
2004, taking into account all costs incurred and depreciation taken for the
calendar year 2004.

         3. The representations, warranties and agreements set forth in this
Article shall, with respect to each Seller and the applicable Premises, survive
the applicable Closing for a period of one (1) year, unless a claim shall be
made within such one (1) year period in which event the representations,
warranties and agreements shall survive the applicable Closing until resolution
of all such claims.

         4. The qualifications "Seller's knowledge" and "best of Seller's
knowledge" and similar words shall mean the actual knowledge (as of the date
hereof and such future dates, when, according to this Agreement, any
representation and warranty to which such qualification applies is to be true
and correct) of Harry W. Giltz, II, Harry W. Giltz, III, Dan Giltz, Grant Giltz
and Dave Thomas (collectively, the "Knowledge Parties"); provided, however, that
the Knowledge Parties shall be deemed to have actual knowledge of (i) any



matters set forth in written correspondence or notices addressed to any Seller
(or any affiliate thereof) or any Knowledge Party and (ii) any matters contained
in the files of any Seller (or any affiliate thereof) or any Knowledge Party. If
any of the representations and warranties contained in this Agreement that are
qualified with "Seller's knowledge" or words of similar import would have been
untrue or incorrect in any material respect had they not been so qualified,
then, notwithstanding anything to the contrary contained in this Agreement, CSCP
shall have the right, exercisable by delivery of written notice to Sellers, to
remove the concerned Premises from the Premises being conveyed pursuant to this
Agreement and receive a corresponding reduction in the Consideration (unless
CSCP shall elect that more than five (5) Stabilized Premises in the aggregate be
removed, regardless of the reason for removal, pursuant to the terms of this
Agreement, including, without limitation, pursuant to Article XII hereof, in
which case CSCP shall have the right to terminate this Agreement by written
notice delivered to Sellers (in which event the Title Company shall return the
Required Deposit to CSCP and no party hereto shall have any further obligations
in connection herewith except under those provisions that expressly survive a
termination of this Agreement)).

         5. EXCEPT AS EXPRESSLY PROVIDED IN THIS AGREEMENT OR IN THE DOCUMENTS
AND INSTRUMENTS EXECUTED IN CONNECTION WITH, OR PURSUANT TO, THIS AGREEMENT,
EACH SELLER HAS MADE NO, AND HEREBY DISCLAIMS ANY, REPRESENTATIONS AND
WARRANTIES RESPECTING THE PROPERTY, AND, EXCEPT AS EXPRESSLY SET FORTH IN THIS
AGREEMENT OR IN THE DOCUMENTS AND INSTRUMENTS EXECUTED IN CONNECTION WITH, OR
PURSUANT TO, THIS AGREEMENT, CSCP SHALL ACCEPT THE PROPERTY IN ITS "AS IS"
CONDITION, AND WITHOUT ANY REPRESENTATION OR WARRANTY OF ANY KIND.

         ARTICLE VII: Representations and Warranties of CSCP.
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         1. CSCP represents, warrants and agrees that:

            (a) (i) CSCP is a limited partnership duly organized, validly
existing and in good standing under the laws of the State of Delaware; (ii) CSCP
has the power and authority to purchase the Property and to execute the
documents referred to herein to be executed by CSCP; (iii) prior to the Closing,
CSCP shall have taken all partnership actions required for the consummation of
the transactions contemplated by this Agreement; and (iv) except for the consent
of the Existing Lenders, no approvals or consents by third parties or
Governmental Authorities are required in order for CSCP to consummate the
transactions contemplated hereby. The execution and delivery of this Agreement
and the performance by CSCP of its obligations hereunder will not conflict with,
or result in a breach of, any of the terms, conditions and provisions of any
charter, articles of incorporation, bylaws or operating agreement binding upon
CSCP or any of its constituent entities.

            (b) Neither CSCP nor its general partner, as the case may be, has
(i) made a general assignment for the benefit of its creditors, (ii) admitted in
writing its inability to pay its debts as they mature, (iii) had an attachment,
execution or other judicial seizure of any property interest which remains in
effect or (iv) become generally unable to meet its financial obligations as they
accrue. There is not pending any case, proceeding or other action seeking
reorganization, arrangement, adjustment, liquidation, dissolution or
recomposition of CSCP or its general partner, as the case may be, or the debts
of such parties under any law relating to bankruptcy, insolvency, reorganization
or relief of debtors or seeking appointment of a receiver, trustee, custodian or
other similar official for it or its general partner or all or any substantial
part of its or their property.

            (c) The Common Units to be issued pursuant to this Agreement, when
so issued, will be duly and validly authorized and issued, fully paid and
nonassessable and will be free and clear of any liens (other than liens created
by Sellers and/or Unit Holders and restrictions arising under the Securities Act
and state securities laws).

            (d) The Limited Partnership Agreement of CSCP dated as of June 25,
1998, as amended by Amendment Nos. 1 and 2 thereto (collectively, the "CSCP
Partnership Agreement") delivered to Sellers is a true, correct and complete
copy thereof, is in full force and effect, and has not been further amended or
modified as of the date hereof.

         2. All of the representations and warranties of CSCP set forth in this
Agreement shall be true, correct and complete upon the execution of this
Agreement, shall be deemed to be repeated at and as of each Closing Date, and,
except for representations and warranties made as of a specific time, shall be
true, correct and complete as of each Closing Date, and all of the
representations, warranties and agreements set forth in this Article shall
survive each Closing for a period of one (1) year, unless a claim shall be made
within such one (1) year period in which event the representations, warranties
and agreements shall survive such Closing until resolution of all such claims.

ARTICLE VIII: Conditions to Obligations of CSCP and Sellers.



         1. Without limiting any of the rights of CSCP elsewhere provided for in
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this Agreement, it is agreed that the obligations of CSCP under this Agreement
shall be subject to the satisfaction of the following conditions precedent:

            (a) The truth and accuracy, as of the Closing Date, of all of the
representations and warranties and agreements of Sellers contained in this
Agreement (except for those representations and warranties expressly made as of
a specific date);

            (b) The delivery to CSCP of all documents and other items referred
to in Section 1 of Article XI hereof;

            (c) The agreement by the Title Company to issue each Owner's Policy
and each Lender's Policy;

            (d) The absence of any litigation with respect to the transactions
contemplated by this Agreement;

            (e) The approval by Existing Lenders of the Debt Assumption, the
approval by CSCP of the Assumption Documents and any ancillary conditions
imposed by the Existing Lenders for the Debt Assumption, the Debt Documents
being in full force and effect without any defaults thereunder, and the
assumption by CSCP of the Assumable Debt;

            (f) Receipt of the Required Tenant Estoppels (as hereinafter
defined);

            (g) Receipt of the Existing Environmental Reports, as updated and
certified to CSCP by the preparer thereof and otherwise reasonably satisfactory
to CSCP;

            (h) Receipt of financial statements for the Property in Sellers'
possession; and

            (i) Any other condition precedent to the obligations of CSCP
expressly provided in this Agreement.

         2. Without limiting any of the rights of Sellers elsewhere provided for
in this Agreement, it is agreed that the obligations of Sellers under this
Agreement shall be subject to the satisfaction of the following conditions
precedent:

            (a) The truth and accuracy, as of the Closing Date, of all of the
representations and warranties of CSCP contained in this Agreement (except for
those representations and warranties expressly made as of a specific date);

            (b) The delivery to Sellers of all documents and other items
referred to in Section 2 of Article XI hereof;

            (c) The absence of any litigation with respect to the transactions
contemplated by this Agreement; and

            (d) with respect to any Debt Assumption, a release by the concerned
Existing Lender of the concerned Seller and any guarantors of such Assumable
Debt of all obligations and liabilities with respect to such Assumable Debt
arising from acts and/or omissions occurring from and after the assumption of
such Assumable Debt.
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ARTICLE IX: Obligations and Covenants of Sellers and CSCP.

         1. From the date of this Agreement to each Closing Date, each Seller
shall, on a several basis, at its sole cost and expense:

            (a) Keep CSCP informed as to the ongoing operations at the Premises,
the performance of the Development Work and all material developments with
respect to the Property including, without limitation, providing CSCP with (i)
prompt notice of all new Leases and Service Contracts or modifications to
existing Leases and Service Contracts entered into in accordance with the terms
of this Agreement (together with copies thereof), (ii) copies of all material
correspondence received or delivered with respect to the Property (including
default notices under the Leases and Service Contracts and Development
Contracts), promptly following receipt or delivery and (iii) notice of any
breach of the representations and warranties of Sellers contained in this
Agreement promptly following a Seller becoming aware of any such breach;

            (b) Maintain and operate each Property in substantially the same



condition and manner as the Property is now maintained and operated (CSCP's
acquisition of such Property shall be conclusive evidence of Sellers' compliance
with this covenant);

            (c) Maintain insurance coverage for the Premises in accordance with
the current
insurance coverage;

            (d) Maintain all Leases (other than those Leases which by their
terms shall terminate before such Closing Date) in full force and effect, timely
make and observe and perform all obligations to be paid, observed or performed
by Sellers thereunder and enforce the obligations of the Tenants thereunder;

            (e) Promptly deliver notice to CSCP of, and, if the same may
adversely affect CSCP or the Premises, defend, all actions, suits, claims and
other proceedings affecting the Premises, or the use, possession or occupancy
thereof;

            (f) Promptly deliver notice to CSCP of any actual or threatened
condemnation of the Premises or any portion thereof;

            (g) Maintain all Permits in full force and effect and promptly
deliver notice to CSCP of any intention of Sellers to seek any new Permit;

            (h) Maintain all Service Contracts in full force and effect, timely
make all payments and observe and perform all obligations to be paid, observed
or performed by Sellers thereunder;

            (i) Comply in all material respects with all obligations under the
Debt Documents;

            (j) Terminate, at or prior to Closing, all management and leasing
agreements with respect to the Premises and, if there are any third party
property managers for the Premises, obtain a final lien waiver from each such
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property manager, and a termination of each such management agreement, effective
as of the Closing Date;

            (k) Terminate, at or prior to Closing, all Service Contracts which
may be terminated by Sellers in accordance with their terms that CSCP shall
request in writing be terminated;

            (l) Promptly make available to CSCP any and all documents relating
to the Property, make its personnel available to CSCP at all reasonable times,
and cooperate in all respects with CSCP in connection with (i) CSCP's due
diligence investigation of the Property, its review and verification of
financial information relating thereto and CSCP's development of projections
with respect thereto, and (ii) the consummation of the transactions set forth in
this Agreement;

            (m) Promptly deliver to CSCP copies of any notices of violation of
Law relating to the Premises, any Environmental Law applicable to the Premises
and any notice of violation of any site plan approvals, zoning or subdivision
regulations, urban redevelopment plans applicable to the Premises or Permitted
Exceptions;

            (n) With respect to the Development Work, comply with the terms of
Article XX hereof; and

            (o) Comply at all times with the applicable requirements of
Executive Order 13224; the International Emergency Economic Powers Act, 50
U.S.C. Sections 1701-06; the United and Strengthening America by Providing
Appropriate Tools Required to Intercept and Obstruct Terrorism Act of 2001, Pub.
L. 107-56; the Iraqi Sanctions Act, Pub. L. 101-513, 104 Stat. 2047-55; the
United Nations Participation Act, 22 U.S.C. Section 287c; the Antiterrorism and
Effective Death Penalty Act, (enacting 8 U.S.C. Section 219, 18 U.S.C. Section
2332d, and 18 U.S.C. Section 2339b); the International Security and Development
Cooperation Act, 22 U.S.C. Section 2349 aa-9; the Terrorism Sanctions
Regulations, 31 C.F.R. Part 595; the Terrorism List Governments Sanctions
Regulations, 31 C.F.R. Part 596; and the Foreign Terrorist Organizations
Sanctions Regulations, 31 C.F.R. Part 597 and any similar laws are regulation
currently in force or hereafter enacted.

         2. From the date of this Agreement to each Closing Date, Sellers shall
not:

            (a) Modify, terminate, amend or allow the assignment of existing
Leases, except as required by the terms of the existing Leases without CSCP's
prior written consent, such consent not to be unreasonably withheld.



            (b) (i) Enter into Leases (A) covering four thousand (4,000) square
feet or less, other than in accordance with Sellers' ordinary conduct of
business as presently conducted, or (B) covering more than four thousand (4,000)
square feet, in each instance without CSCP's prior written consent. Any Leases
entered into pursuant to this paragraph (b) shall be written on the form of
lease approved by CSCP prior to the date hereof, a copy of which is attached
hereto as EXHIBIT MM (the "Standard Lease Form"); provided, however, that if any
nationally or regionally recognized Tenant shall object to using the Standard
Lease Form and in the ordinary conduct of business uses its own lease form, such
Lease shall be written on the standard lease form customarily used by such
Tenant in the ordinary conduct of business, provided such Tenant's standard
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lease form shall be commercially reasonable. CSCP shall approve or disapprove a
proposed Lease pursuant to this paragraph (b) promptly following CSCP's receipt
of (x) the fully negotiated Lease between a Seller and a proposed Tenant, and
(y) financial information concerning the proposed Tenant.

                  (ii) At Sellers' election, each proposed Lease and financial
information delivered to CSCP in connection with a request for CSCP's consent
thereto may be accompanied by a transmittal letter (the "Lease Transmittal
Letter") which shall request CSCP's consent to said Lease and shall also contain
the following statement (the "First Lease Transmittal Letter Statement") in
bold, capital letters: "IF (1) CEDAR SHOPPING CENTERS PARTNERSHIP, L.P. ("CSCP")
SHALL FAIL TO NOTIFY [INSERT NAME OF APPLICABLE SELLER] WITHIN 10 DAYS AFTER
RECEIPT OF THIS NOTICE AND THE ENCLOSED LEASE PROPOSED BY [INSERT NAME OF
APPLICABLE SELLER] AND ACCOMPANYING FINANCIAL INFORMATION WITH RESPECT TO THE
TENANT THEREUNDER AS TO (X) WHETHER CSCP CONSENTS TO SUCH LEASE, (Y) WHETHER
CSCP REQUIRES ADDITIONAL INFORMATION OR DETAILS IN ORDER TO EVALUATE SUCH
REQUEST FOR CONSENT, OR (Z) CSCP'S REASONS FOR REFUSING TO CONSENT TO SAID LEASE
AND/OR REQUIRED REVISIONS TO SUCH LEASE, AND (2) CSCP SHALL FAIL TO SO RESPOND
TO [INSERT NAME OF APPLICABLE SELLER] WITH RESPECT TO SUCH LEASE WITHIN 3
BUSINESS DAYS AFTER [INSERT NAME OF APPLICABLE SELLER] SHALL GIVE CSCP A SECOND
LEASE TRANSMITTAL LETTER AS REQUIRED UNDER THAT CERTAIN CONTRIBUTION AND SALE
AGREEMENT AMONG [INSERT NAME OF APPLICABLE SELLER], CSCP AND OTHER PARTIES,
DATED AS OF FEBRUARY 3, 2005, THEN CSCP SHALL BE DEEMED TO HAVE CONSENTED TO THE
ENCLOSED LEASE."

                  (iii) Provided that the proposed Lease and accompanying
financial information shall have been submitted to CSCP together with the Lease
Transmittal Letter, if CSCP shall fail to so respond to the applicable Seller
within said 10-day period (which response, notwithstanding the provisions of
Article XIX hereof, may be transmitted by email to muckleylaw@aol.com), and also
shall have failed to so respond to the applicable Seller within three (3)
Business Days after said Seller shall have sent CSCP the second Lease
Transmittal Letter set forth below (which response, notwithstanding the
provisions of Article XIX hereof, may be transmitted by email to
muckleylaw@aol.com), then CSCP shall be deemed to have consented to the proposed
Lease.

                  (iv) The second Lease Transmittal Letter shall state, in bold,
capital letters the following statement (the "Second Lease Transmittal Letter
Statement"): "CEDAR SHOPPING CENTERS PARTNERSHIP, L.P. ("CSCP") PREVIOUSLY
FAILED TO RESPOND TO A REQUEST FOR APPROVAL OF THE LEASE DATED __________
BETWEEN [INSERT NAME OF APPLICABLE SELLER] AND ___________ WITH RESPECT TO THE
PREMISES KNOWN AS ____________. IF CSCP SHALL FAIL TO NOTIFY [INSERT NAME OF
APPLICABLE SELLER] WITHIN 3 BUSINESS DAYS AFTER RECEIPT OF THIS NOTICE AS TO (X)
WHETHER CSCP CONSENTS TO SUCH LEASE, (Y) WHETHER CSCP REQUIRES ADDITIONAL
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INFORMATION OR DETAILS IN ORDER TO EVALUATE SUCH LEASE, OR (Z) CSCP'S REASONS
FOR REFUSING TO CONSENT TO SUCH LEASE AND/OR REQUIRED REVISIONS TO SUCH LEASE,
THEN CSCP SHALL BE DEEMED TO HAVE CONSENTED TO SUCH LEASE."

            (c) Modify, terminate, amend or assign the Debt Documents;

            (d) Remove from the Premises any material article of Personal
Property, except as may be necessary for repairs, or the discarding of worn out
or useless items; provided, however, that any article removed for repairs shall
be returned to the Premises promptly upon its repair and shall remain a part of
the Personal Property whether or not such material article shall be located on
the Premises at the time of the Closing, and any material article so discarded
shall be replaced with a new article of similar quality and utility prior to the
Closing;

            (e) Modify, amend, renew, extend, terminate or otherwise alter any
of the Service Contracts or enter into any new maintenance service contracts or
any other agreements affecting the Premises which shall be binding upon the
Premises or CSCP following Closing, without the prior written consent of CSCP in



each instance, which consent shall not be unreasonably withheld, conditioned or
delayed; provided, however, that from and after the Designated Date such consent
may be withheld in CSCP's sole discretion. CSCP shall approve or disapprove a
proposed Service Contract or other agreement affecting the Premises pursuant to
this paragraph (e) promptly following CSCP's receipt of the fully negotiated
agreement between a Seller and a proposed contract vendee;

            (f) Undertake or commence any capital renovations or alterations at
the Premises, except those necessary to comply with any of the provisions of
this Agreement or the Leases, without the prior written consent of CSCP in each
instance, which consent shall not be unreasonably withheld, conditioned or
delayed;

            (g) If the Property is a Stabilized Property, subject the Property
to any additional liens, encumbrances, covenants, conditions, easements, rights
of way or similar matters which will not be eliminated at Sellers' sole cost and
expense prior to the Closing Date; or

            (h) Apply any of the Security Deposits or permit the lapse of any
Letter of Credit Security Deposit (as hereinafter defined).

         3. From the date of this Agreement to each Closing Date, CSCP shall not
amend or modify the CSCP Partnership Agreement without Sellers' consent (such
consent not to be unreasonably withheld or delayed), if and to the extent the
Unit Holders will have such a consent right from and after said Closing Date.

         4. On or prior to the Designated Date, CSCP shall give Sellers written
notice (the "Service Contract Notice") designating those Service Contracts which
CSCP wishes Seller to terminate as of the Closing (the "Unassumed Service
Contracts") and those Service Contracts which CSCP elects to have remain in
effect after the Closing (the "Assumed Service Contracts"). The failure of CSCP
to give the Service Contract Notice shall be deemed to constitute CSCP's
election to have all Service Contracts terminated effective upon the Closing.

                                       26

Provided that the Closing occurs hereunder, Sellers shall terminate such
Unassumed Service Contracts effective as of the Closing Date; provided, however,
that if an Unassumed Service Contract cannot be terminated without the payment
of a termination fee, Sellers shall pay such termination fee directly to the
applicable party under such Unassumed Service Contract. Notwithstanding anything
to the contrary contained in this Section 4, all snow removal contracts for the
Property shall be deemed to be Assumed Service Contracts.

         5. From time to time after the Closing Date, on CSCP's request and with
reasonable notice, Sellers shall during normal business hours make all of its
records relating to the Property available to CSCP for inspection, copying and
audit by CSCP and its representatives and outside accountants. The provision of
this Section 5 shall survive the Closing.

         6. Sellers shall comply in all respects with Pennsylvania bulk sales
laws and regulations to the extent applicable to the transactions contemplated
by this Agreement, including, without limitation, the giving of all notices and
the delivery to CSCP of all clearance certificates from the Pennsylvania
Department of Revenue and Pennsylvania Department of Labor and Industry. If a
clearance certificate is not obtained at the time of Closing, a reasonable
escrow for such purposes shall be established out of the Consideration. Sellers
shall indemnify, defend and hold harmless CSCP from and against any and all
costs, expenses, losses, liabilities or damages arising out of or in connection
with the failure of Seller to comply with such bulk sale laws and regulations.
The provisions of this Section 6 shall survive the Closing.

ARTICLE X: Apportionments.

         1. The following items shall be apportioned between Sellers and CSCP as
of 11:59 PM of the day immediately preceding the Closing Date (the "Proration
Time"):

            (a) All rentals (including all CAM, tax, insurance and trash charges
and all percentage rentals) and all other income related to the Property, on a
per diem basis, based on rentals actually collected for such month or such other
period as herein provided. All rentals received by Sellers prior to the Closing
Date for periods after the Closing Date shall be credited to CSCP at Closing.
Subsequent to the Closing, (a) Sellers shall promptly deliver to CSCP any
rentals received by Seller following the Closing, and (b) CSCP shall promptly
pay to Sellers any amount to which Sellers shall be entitled pursuant to this
Article.

            (b) Promotional and marketing payments collected by Sellers from
Tenants and the promotional and marketing expenses (including carry-forwards)
solely attributable to the Property incurred and paid by Sellers for the
calendar year in which the Closing occurs shall be prorated at Closing. If the
promotional and marketing payment collected by Sellers from Tenants from the



first day of the calendar year in which the Closing occurs through the Proration
Time (the "Adjustment Period") exceeds promotional and marketing expenses
(including carry-forwards) solely attributable to the Property incurred and paid
by Sellers for the Adjustment Period (the "Excess Promotional Payment"), Sellers
shall credit such Excess Promotional Payment against the Consideration at the
Closing. If the promotional and marketing payment collected by Sellers during
the Adjustment Period is less than the promotional and marketing expenses
(including carry-forwards) solely attributable to the Property and incurred and
paid by Sellers for the Adjustment Period (the "Promotional Underpayment"), and
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such deficiency is reimbursable by Tenants in good standing, the Consideration
payable to Sellers at the Closing shall be increased by such Promotional
Underpayment.

            (c) All operating expenses (including utility charges and charges
under Service Contracts being assumed by CSCP), relating to the Property shall
be prorated between Sellers and CSCP as of the Proration Time. Sellers shall pay
in full all invoices, bills and other obligations relating to the Property for
the period prior to the Closing Date, regardless of whether the invoices, bills
and evidences of other obligations are received prior to, on or after the
Closing Date. To the extent practicable, utility meters (other than those
payable directly by Tenants to the public utilities) shall be read no more than
one Business Day prior to the Closing Date. If and to the extent the utility
security deposits shall be assignable, Sellers shall assign to CSCP all of
Sellers' right, title and interest in all utility security deposits and Sellers
shall receive a credit therefor at Closing. Sellers shall not receive any credit
with respect to any utility security deposits that shall not be assigned to
CSCP.

            (d) CSCP shall receive a credit against the Consideration at Closing
in an amount equal to all Security Deposits made by Tenants as security for
rent, cleaning or any other purpose (whether identified as refundable or
non-refundable) that have not been applied in accordance with the terms of the
Leases, together with, if applicable, the amount of interest then accrued
thereon at the interest rate payable with respect thereto in accordance with the
terms of the applicable Lease. Seller shall cause all Security Deposits in the
form of letters of credit (the "Letter of Credit Security Deposits") to be
assigned or reissued to CSCP in a manner so that at the Closing (i) the issuing
bank recognizes CSCP as the named beneficiary or (ii) the letters of credit have
been reissued with CSCP as the named beneficiary, and Sellers shall pay all fees
and expenses of the issuing bank charged in connection with any such assignment
or reissuance.

            (e) With respect to any Property for which the reconciliation of
CAM, trash, tax and insurance paid by Tenants ("Additional Charges") for the
calendar year immediately prior to the calendar year in which the Closing Date
occurs (the "Prior Calendar Year") shall not have occurred, Sellers shall
prepare and provide to CSCP, promptly following the Closing Date (and in any
event prior to March 31st of the calendar year in which the Closing Date occurs
or such earlier date as shall be required by any Lease with respect to such
Property), the reconciliation for Additional Charges for the Prior Calendar
Year. Following completion of the Additional Charges reconciliations for the
Prior Calendar Year, CSCP shall send the reconciliations for said Prior Calendar
Year to the Tenants and invoice all Tenants for any shortages in payments of the
Additional Charges. Within thirty (30) days after completion, Sellers shall
reimburse CSCP for any overpayments by Tenants of Additional Charges
attributable to the period of Sellers' ownership under the Leases (such that,
after taking into account the prorations elsewhere in this Article, neither
Sellers nor CSCP shall have retained Additional Charges in excess of what each
spent). Notwithstanding anything to the contrary contained herein, CSCP shall
reimburse Sellers promptly after receipt of same from Tenants for any shortages
attributable to the period of Sellers' ownership to the extent CSCP receives
reimbursement from Tenants, less a pro rata share of the third party costs
incurred by CSCP in obtaining same.

            (f) Percentage rents for the month in which the Closing shall occur
shall be prorated and adjusted based on the percentage rent actually received
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and attributable for such month and the period of ownership of the Premises
during such month, and shall be paid by CSCP to Sellers within thirty (30) days
after receipt.

            (g) All general and special real property, personal property and
other ad valorem taxes and assessments for the Property and all other
governmental taxes, fees, charges and assessments affecting the Property or any



part thereof shall be prorated as of the Proration Time, on the basis of the
most recent reliable information available (which, in the case of real property
taxes and assessments, shall be the most current real property tax bill
available). CSCP shall receive a credit in an amount equal to all of such taxes
and assessments which are either due and payable as of the Proration Time (and
are unpaid) or are accrued or levied but are not yet due and payable and Sellers
shall receive a credit in an amount equal to all such taxes and assessments paid
by Sellers for periods after the Proration Time. If any such assessment is
payable in installments, then the installment for the current period shall be
prorated, and CSCP shall pay the remainder of such assessment. Sellers shall
remain solely responsible for and shall promptly pay before their due dates all
real property taxes and assessments (including, without limitation, supplemental
or escaped assessments or reassessments) relating or attributable to periods
prior to the Closing Date, regardless of when notice of such taxes, assessments,
or reassessments is received or who receives the notice.

            (h) Interest under the Assumable Debt shall be prorated as of the
Proration Time. Sellers shall receive a credit for escrows held in connection
with the Assumable Debt (provided all of Sellers' rights with respect to such
escrows have been assigned to CSCP).

            (i) Any commission, listing or referral fees existing at Closing,
including, without limitation, those set forth on EXHIBIT M, shall be paid or
discharged by Sellers at or prior to the Closing, and evidence thereof shall be
presented to CSCP at the Closing.

            (j) With respect to the Tenants listed on EXHIBIT L-2 attached
hereto and made a part hereof, CSCP shall receive, on the Stabilized Closing
Date, a credit against the Stabilized Consideration in an amount equal to the
product of (x) the "per diem" amount set forth on said EXHIBIT L-2, as the same
shall have been updated pursuant to this Agreement as of the Closing Date, for
each Tenant set forth thereon, and (y) the number of days in the period
commencing on the Stabilized Closing Date and ending on the day immediately
preceding the scheduled rent commencement date set forth on said EXHIBIT L-2, as
the same shall have been updated pursuant to this Agreement as of the Closing
Date.

            (k) Such other items as are customarily apportioned between sellers
and purchasers of real properties of a type similar to the Premises located in
the State where each Property is located shall be prorated.

         2. Rents and other sums which are delinquent at Closing shall not be
prorated. Seller shall have no right to take any action to collect such
delinquent rents and other sums after the Closing. All sums received from the
Tenants after the Closing shall first be applied to the then current rent and
then to delinquent sums, if any, owed by such Tenants in the reverse order of
occurrence. Any rents collected by CSCP that are owed to Sellers pursuant to the
preceding sentence shall be held by CSCP for the account of Sellers, and, after
deducting therefrom a pro-rata share of all third party expenses incurred in
connection with the collection thereof, CSCP shall remit the same to Sellers.
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Sellers shall pay to CSCP, promptly following receipt, all income received by
Sellers from and after the Closing Date (regardless of the period to which such
income relates) and attributable to the Property for allocation by CSCP pursuant
to this Article.

         3. Provided that the NovaCare Lease at the Premises located in
Pickertington, Ohio (the "Pickerington NovaCare Lease") is in full force and
effect and NovaCare is not in default thereunder, the Seller of the Premises
located in Pickerington, Ohio (the "Pickerington Seller") shall receive a credit
at Closing in an amount to be agreed upon by Sellers and CSCP for the cost of
the tenant improvement work for the NovaCare space paid for by the Pickerington
Seller prior to Closing and which is required to be amortized and reimbursed to
Seller under the NovaCare Lease, less twenty percent (20%).

         4. Provided that the Discount Drug Mart Lease at the Premises located
in Dover, Ohio (the "Dover Discount Drug Mart Lease") is in full force and
effect and Discount Drug Mart is not in default thereunder, the Seller of the
Premises located in Dover, Ohio (the "Dover Seller") shall receive a credit at
Closing in an amount to be agreed upon by Sellers and CSCP for the cost of the
tenant improvement work for the Discount Drug Mart drive-thru paid for by the
Dover Seller prior to Closing and which is required to be amortized and
reimbursed to the Dover Seller under the Dover Discount Drug Mart Lease, less
twenty percent (20%).

         5. Sellers will prepare in good faith and deliver to CSCP no less than
five (5) Business Days before each Closing Date a statement (the "Closing
Statement") of (i) estimated proration items, and other credits and adjustments
to the Consideration, (ii) a detailed accounting for each Tenant of the then
current payment status of all rentals and other amounts (including amounts
payable on account of operating expenses) payable under the Leases for the



applicable calendar year, percentage rent lease year or other applicable payment
period(s), and (iii) a detailed accounting of all operating expenses then
incurred for the Premises for the Prior Calendar Year (together with
documentation evidencing such operating expenses). Upon approval by Sellers and
CSCP of the Closing Statement, the preliminary proration items, credits and
adjustments reflected in the Closing Statement will be paid at Closing by CSCP
to Sellers (if the preliminary proration items, credits and adjustments result
in a net credit to Sellers) or by Sellers to CSCP (if the preliminary proration
items, credits and adjustments result in a net credit to CSCP) by increasing or
reducing the Consideration at the Closing. If amounts collected from Tenants on
account of operating expenses for the Prior Calendar Year exceed the actual
amounts incurred by Sellers on account of such operating expenses, at Closing,
Sellers shall deposit with CSCP or allow as a credit against the Consideration,
an amount equal to such excess. Sellers shall, promptly following the Closing,
deliver to CSCP an update to the Closing Statement providing the information
required in clauses (ii) and (iii) above through the Closing Date.

         6. If any of the items described in this Article cannot be apportioned
at the Closing because of the unavailability of information as to the amounts
which are to be apportioned or otherwise, or are incorrectly apportioned at
Closing or subsequent thereto, such items shall be apportioned or reapportioned,
as the case may be, as soon as practicable after the Closing Date or the date
such error is discovered, as applicable; provided that neither party shall have
the right to request apportionment or reapportionment of any such item at any
time following (i) the two (2) year anniversary of the applicable Closing Date
with respect to real estate taxes, and (ii) the one (1) year anniversary of the
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applicable Closing Date with respect to all items other than real estate taxes.
Remittance of the amount due from one party to another shall be made promptly
after the request for re-proration.

         7. The provisions of this Article shall survive the Closing.

ARTICLE XI: Closing Documents.

         1. At or prior to each Closing, Sellers, at their sole cost and
expense, shall deliver to CSCP (or to CSCP's nominee or designee) the following,
to the extent applicable, each of which shall be executed by the appropriate
Seller (or such other party as indicated below) and, to the extent applicable,
acknowledged:

            (a) A deed conveying fee simple title to the Properties located in
the State of New York (the "New York Properties") in the form of EXHIBIT U-1
attached hereto and made a part hereof;

            (b) A deed conveying fee simple title to the Properties located in
the State of Ohio (the "Ohio Properties") in the form of EXHIBIT U-2 attached
hereto and made a part hereof;

            (c) A deed conveying fee simple title to the Properties located in
the State of Connecticut (the "Connecticut Properties") in the form of EXHIBIT
U-3 attached hereto and made a part hereof;

            (d) A deed conveying fee simple title to the Properties located in
the Commonwealth of Pennsylvania (the "Pennsylvania Properties") in the form of
EXHIBIT U-4 attached hereto and made a part hereof;

            (e) An assignment and assumption of leases for each of the Premises
(collectively, the "Assignment and Assumption of Leases") in the form of EXHIBIT
V attached hereto and made a part hereof;

            (f) With respect to those Service Contracts that have not been
terminated in accordance with this Agreement, an assignment and assumption of
Service Contracts for each of the Premises (collectively, the "Assignment and
Assumption of Service Contracts") in the form of EXHIBIT W attached hereto and
made a part hereof;

            (g) A bill of sale and general assignment for each of the Premises
in the form of EXHIBIT X attached hereto and made a part hereof;

            (h) Duly executed and sworn affidavits, declarations and
indemnifications respecting the existence of mechanic's or materialmen's liens
and other third party rights relating to matters of title, as reasonably
required by the Title Company;

            (i) A certification of non-foreign status in the form of EXHIBIT Y
attached hereto and made a part hereof from each of Sellers;

            (j) Complete sets of "as-built" plans and specifications for the
improvements in Seller's possession or control;
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            (k) The originals, or if the originals are not in Sellers'
possession, copies certified by the Sellers to be true, correct and complete, of
all documents attached as or referred to in the Exhibits to this Agreement,
including, without limitation, the Leases (and all tenant files related
thereto), the Debt Documents, the Tenant Estoppel Certificates and the Service
Contracts being assumed by CSCP;

            (l) A certificate of Sellers in the form of EXHIBIT Z attached
hereto and made a part hereof dated as of the Closing Date, certifying that all
of Sellers' representations and warranties set forth in this Agreement remain
true, correct and complete, as if made on the Closing Date (except for those
made as of a specific time), or if not, specifying the respect in which any such
representation or warranty is no longer true, correct and complete;

            (m) Assignments or reissuances of the Letter of Credit Security
Deposits;

            (n) An update of each Rent Roll, dated as of the Closing Date and
represented and certified by Sellers to be true, correct and complete in all
material respects with respect to the information contained therein;

            (o) All maintenance records and operating manuals pertaining to the
Property in Sellers' possession or control;

            (p) All keys to the Premises in Sellers' possession or control;

            (q) A letter to each of the Tenants in the form of EXHIBIT AA
attached hereto and made a part hereof advising them of the change in ownership
of the Premises and the transfer of the Security Deposits and directing that
rentals or other payments thereafter be paid to a payee designated by CSCP, and
otherwise complying with applicable law;

            (r) A letter to each of the service providers under the Service
Contracts assumed by CSCP in form and content reasonably acceptable to Sellers
and CSCP advising the service providers of the change in ownership of the
Premises;

            (s) A non-compete agreement between CSCP and each of Dan Giltz,
Harry W. Giltz II, Harry W. Giltz III, Grant Giltz, Dave Thomas and Giltz &
Associates, Inc. (collectively, the "Giltz Parties") in the form of EXHIBIT BB-1
attached hereto and made a part hereof, executed by each of the Giltz Parties
with respect to each New York Property located in the State of New York (the
"New York Non-Compete Agreement");

            (t) A non-compete agreement between CSCP and each of the Giltz
Parties in the form of EXHIBIT BB-2 attached hereto and made a part hereof,
executed by each of the Giltz Parties with respect to each Ohio Property (the
"Ohio Non-Compete Agreement");

            (u) A non-compete agreement between CSCP and each of the Giltz
Parties in the form of EXHIBIT BB-3 attached hereto and made a part hereof,
executed by each of the Giltz Parties with respect to each Connecticut Property
(the "Connecticut Non-Compete Agreement");
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            (v) A non-compete agreement between CSCP and each of the Giltz
Parties in the form of EXHIBIT BB-4 attached hereto and made a part hereof,
executed by each of the Giltz Parties with respect to each Pennsylvania Property
(the "Pennsylvania Non-Compete Agreement");

            (w) The Assumption Documents;

            (x) The Buffalo Broad Release;

            (y) A domain name assignment, the change of registrant forms and any
additional documentation required to assign to CSCP any domain names for the
Premises in form and content reasonable satisfactory to CSCP (collectively, the
"Domain Name Documents");

            (z) A Property Management Agreement for each of the Premises
containing the terms set forth in EXHIBIT CC attached hereto and made a part
hereof and otherwise on terms satisfactory to both CSCP and Sellers
(collectively, the "Property Management Agreements");

            (aa) An agreement regarding CSCP's obligations and rights with
respect to future properties developed or acquired/owned by Sellers and/or
Sellers' affiliates or principals in the form of EXHIBIT DD attached hereto and
made a part hereof (the "Future Properties Agreement");



            (bb) An assignment of all guarantees, warranties and indemnities
given to Development Sellers (as hereinafter defined) or any affiliates of
Development Sellers by any contractors, subcontractors, consultants or
materialmen who shall have furnished materials or supplies or performed work or
services in connection with the Development Work (including the benefit of all
guaranties and warranties contained in the Development Contracts).

            (cc) For each New York Property, Combined Real Estate Transfer Tax
Return, Credit Line Mortgage Certificate, and Certification of Exemption from
the Payment of Estimated Personal Income Tax (Form TP-584) and Real Property
Transfer Report (Form RP-5217) and any other transfer tax forms required under
New York law (the "New York Transfer Tax Forms")

            (dd) For each Pennsylvania Property, Realty Transfer Tax Statement
of Value and any other transfer tax forms required under Pennsylvania state or
local law (the "Pennsylvania Transfer Tax Forms");

            (ee) For each Connecticut Property, State and Town Conveyance Tax
Forms and any other transfer tax forms required under Connecticut state or local
law (the "Connecticut Transfer Tax Forms"; and together with the New York
Transfer Tax Forms and the Pennsylvania Tax Forms, the "Transfer Tax Forms");

            (ff) Such corporate, partnership and/or limited liability company
certificates and resolutions as CSCP and the Title Company may reasonably
request in order to confirm each Seller's authority to consummate the
transactions contemplated hereby;

            (gg) A certificate of each Unit Holder in the form attached hereto
as EXHIBIT EE;
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            (hh) True, correct and complete copies of operating statements
relating to the Premises for the period commencing on January 1, 2005 and ending
on the last day of the month immediately prior to the Closing Date which do not
contain untrue statements of any material facts or omit to state a material fact
necessary to make the information contained therein not misleading;

            (ii) Certificates of Full Force and Effect for each Seller dated no
more than thirty (30) days prior to the Closing Date;

            (jj) A Registration Rights Agreement by and among Cedar and the Unit
Holders, in the form attached hereto as EXHIBIT OO (the "Registration Rights
Agreement");

            (kk) An agreement regarding partnership issues by and among [CSCP
AND THE UNIT HOLDERS], in the form attached hereto as EXHIBIT PP (the "Side
Agreement");

            (ll) Evidence acceptable to CSCP in its reasonable discretion of the
procuring of the insurance policies required pursuant to Article XXIV below;

            (mm) The Updated Exhibits, certified by Sellers to be true, correct
and complete;

            (nn) The Purchase Option Waivers, certified by Sellers to be true,
correct and complete, or the evidence required pursuant to clause (ii) of
Section 2 of Article XXII, as applicable;

            (oo) Payoff letters indicating the outstanding principal balance,
any accrued and unpaid interest, and any other expenses outstanding as of the
Closing Date with respect to any loan that CSCP shall not assume pursuant to the
terms of this Agreement;

            (pp) If applicable, the Medina Ground Lease (as hereinafter
defined);

            (qq) If applicable, the Mason Ground Lease (as hereinafter defined);

            (rr) If applicable, the Grove City Ground Lease (as hereinafter
defined);

            (ss) If applicable, the Geneseo Ground Lease (as hereinafter
defined); and

            (tt) Evidence reasonably satisfactory to CSCP of the settlement of
the Pending Litigations.

         2. At each Closing, to the extent applicable, CSCP (or CSCP's designee
or nominee), at CSCP's sole cost and expense, shall deliver to Sellers the
following, each of which shall be executed by CSCP or its nominee or designee
(or such other party as indicated below) and, to the extent applicable,
acknowledged:



            (a) The Consideration required pursuant to Article II, in the amount
and form required thereby;
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            (b) The Assignment and Assumption of Leases;

            (c) The Assignment and Assumption of Service Contracts;

            (d) The Assignment and Assumption of Permits;

            (e) The Assumption Documents;

            (f) Such corporate, partnership and/or limited liability company
certificates and resolutions as Sellers and the Title Company may reasonably
request in order to confirm CSCP's authority to consummate the transactions
contemplated hereby;

            (g) A certificate of CSCP in the form of EXHIBIT FF attached hereto
and made a part hereof dated as of the Closing Date, certifying that all of
CSCP's representations and warranties set forth in this Agreement remain true,
correct and complete as of the Closing Date (except for those made as of a
specific time), or if not, specifying the respect in which any such
representation or warranty is no longer true, correct and complete;

            (h) The Transfer Tax Forms;

            (i) The New York Non-Compete Agreement;

            (j) The Ohio Non-Compete Agreement;

            (k) The Connecticut Non-Compete Agreement;

            (l) The Pennsylvania Non-Compete Agreement;

            (m) The Domain Name Documents;

            (n) The Property Management Agreements;

            (o) The Future Properties Agreement;

            (p) The Registration Rights Agreement;

            (q) The Side Agreement;

            (r) If applicable, the Medina Ground Lease;

            (s) If applicable, the Mason Ground Lease;

            (t) If applicable, the Grove City Ground Lease; and

            (u) If applicable, the Geneseo Ground Lease.

         3. At the Stabilized Closing, no portion of the Required Deposit shall
be returned to CSCP, and the Title Company shall continue to hold the Required
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Deposit in accordance with the terms of the Escrow Agreement. At the final
Development Closing, or any termination of this Agreement (other than pursuant
to Article XVIII), the Required Deposit shall be returned to CSCP.

         4. At or before each Closing, CSCP and Sellers shall each execute and
deliver such other customary instruments as are reasonably required by the Title
Company or otherwise required to consummate the purchase and sale of the
Property in accordance with the terms hereof, including, without limitation, an
agreement (the "Designation Agreement") designating the Title Company as the
"Reporting Person" for the transaction pursuant to Section 6045(e) of the
Internal Revenue Code of 1986, as amended (the "Code") and the regulations
promulgated thereunder, and executed by Sellers, CSCP and the Title Company. The
Designation Agreement shall be in a form reasonably acceptable to the parties,
and, in any event, shall comply with the requirements of Section 6045(e) of the
Code and the regulations promulgated thereunder.

ARTICLE XII: Due Diligence Investigation; Right to Terminate.

         1. CSCP shall have the right until each Closing to perform and complete
all of CSCP's due diligence examinations, reviews and inspections of all matters
pertaining to the purchase of the Property, including all Leases and Service
Contracts, and all physical, environmental and compliance matters and conditions
respecting the Premises (collectively, the "Investigations"). During the term of



this Agreement, Sellers shall provide CSCP and CSCP's Representatives (as
hereinafter defined) with access to the Premises and shall also make available
to CSCP, at the offices of Sellers and/or the property manager of the Premises,
access to such Leases, Service Contracts, other contracts, books, records, plans
and specifications, surveys, engineering and environmental reports, soil
studies, traffic studies, market analysis, and other documentation in Sellers'
possession with respect to the Property as CSCP shall reasonably request.
Without limiting the foregoing, CSCP and its directors, officers, employees,
affiliates, partners, members, brokers, agents and other representatives,
including, without limitation, attorneys, accountants, contractors, consultants,
engineers and financial advisors (collectively, "CSCP's Representatives") shall
have the right to (i) perform physical testing (environmental, structural and
otherwise) at the Premises (such as soil borings, water samplings and the like),
(ii) contact Tenants and/or (iii) contact Governmental Authorities having
jurisdiction over the Premises to inquire with respect to the compliance of the
Premises with applicable Laws relating to the Premises.

         2. CSCP shall have the right, as part of its Investigations, to cause a
reputable third party engineer selected by CSCP to perform engineering studies
of the Premises.

         3. CSCP shall promptly repair any damage to the Premises resulting from
the Investigations and replace, refill and regrade any holes made in, or
excavations of, any portion of the Premises used for such Investigations so that
the Premises shall be in substantially the same condition that it existed in
prior to such Investigations. The provisions of this Section 3 shall survive the
Closing or a termination of this Agreement.

         4. CSCP shall indemnify Sellers and hold harmless Sellers from and
against (i) any and all personal injury claims and property damage resulting
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from the Investigations, except any claims resulting from any pre-existing
condition and (ii) any liens or encumbrances filed or recorded against the
Premises as a consequence of the Investigations; provided, however, that the
foregoing indemnity and hold harmless shall not include (a) any consequential,
punitive or special damages, or (b) any loss, damage, claims, liability or
expense, including reasonable attorneys' fees, arising from or out of
pre-existing conditions on the Premises, including the discovery by CSCP of
pre-existing conditions on the Premises during any Investigation conducted
pursuant to the terms of this Agreement (but CSCP shall be liable to the extent
it negligently aggravates any such pre-existing condition). The provisions of
this Section 4 shall survive the Closing or a termination of this Agreement.

         5. Any provision herein to the contrary notwithstanding, on or before
5:00 P.M. (Eastern time) on March 7, 2005 (as the same may be extended pursuant
to Section 7 below, the "Designated Date"), CSCP shall have the right, in its
sole and absolute discretion, (i) to remove from the Premises being conveyed
pursuant to this Agreement (and receive a corresponding reduction in the
Consideration) up to four (4) Premises whose environmental condition shall not
be satisfactory to CSCP in CSCP's sole and absolute discretion (the "Removal
Option"), or (ii) to terminate this Agreement (the "Termination Option") for any
reason or no reason. CSCP shall be deemed to have waived the Removal Option and
the Termination Option, unless, on or before 5:00 P.M. (Eastern time) on the
Designated Date CSCP shall deliver to Sellers written notice of CSCP's election
to exercise the Removal Option or the Termination Option. In the event that CSCP
shall exercise the Termination Option in accordance with this Section 5, the
Title Company shall return the Required Deposit to CSCP and no party hereto
shall have any further obligations in connection herewith except under those
provisions that expressly survive the termination of this Agreement.

         6. Sellers shall deliver to CSCP accurate, correct and complete copies
of the following items (the "Property Information") within five (5) days after
the date of this Agreement (unless another time for delivery is otherwise
expressly provided):

            (a) current Rent Roll and current Lease plan;

            (b) copies of the Leases (and amendments), together with copies of
all material correspondence to and from the Tenants and all tenant estoppel
certificates received by any of the Sellers in the last twenty four (24) months;

            (c) historical statements (comprised of profit and loss statements)
for the Property and showing results for the most recent three (3) years and a
proforma for the current year;

            (d) most recent ALTA surveys in Sellers' possession or control;

            (e) current title insurance commitments (to the extent not
previously delivered);

            (f) copies of all Debt Documents;



            (g) engineering surveys, reports and permits, soils, hydrological,
environmental, asbestos or other reports or test results in Seller's possession
or control;
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            (h) real estate and personal property tax bills;

            (i) copies of agreements and contracts relating to the ownership,
management, marketing and/or operation of all or any part of the Property,
excluding Leases;

            (j) Tenant arrears reports;

            (k) warranties and guaranties benefiting Seller affecting the
improvements or Personal Property;

            (l) government approvals such as licenses, permits, variances or
exceptions (including without limitation pertaining to environmental protection,
fire safety, zoning) and certificates of occupancy;

            (m) notices and correspondence with any government authority or
insurance company concerning compliance or non-compliance with any Law
applicable to the Property;

            (n) copies of any current tax protest;

            (o) Development Contracts and Development Plans and Specifications;

            (p) as-built plans and specifications for the improvements and site
plans, drawings and surveys in Sellers' possession or control;

            (q) copies of the most recent federal tax returns of each Seller to
the extent such Seller is not a "disregarded entity" for federal income tax
purposes or, if a Seller is a "disregarded entity" for federal income tax
purposes, such other tax documentation reasonably acceptable to CSCP;

            (r) operating statements for the 2003 calendar year;

            (s) by the twentieth (20th) day following the date of this
Agreement, operating statements for the 2004 calendar year; and

            (t) within five (5) days after request by CSCP, any other items
reasonably requested by CSCP which are in Seller's possession or control.

         7. Notwithstanding anything to the contrary contained in Section 5
above, in the event that (i) with respect to all of the Property Information
other than the operating statements for the 2004 calendar year, Sellers shall
fail to deliver any of such Property Information within the five (5) days
required for delivery, the Designated Date shall automatically be extended on a
day for day basis for each day beyond such five (5) day period until CSCP's
receipt of such Property Information and (ii) with respect to the operating
statements for the 2004 calendar year, Sellers shall fail to deliver same by the
twentieth (20th) day following the execution of this Agreement, the Designated
Date shall automatically be extended on a day for day basis for each day beyond
the twentieth (20th) day after the date of this Agreement until CSCP's receipt
of the operating statements for the 2004 calendar year.
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ARTICLE XIII: Tenant Estoppel Certificates.

         1. Sellers shall use commercially reasonable efforts to obtain a tenant
estoppel certificate from each Tenant (each, a "Tenant Estoppel Certificate",
and collectively, the "Tenant Estoppel Certificates").

         2. Sellers shall, promptly following the date hereof, deliver a Tenant
Estoppel Certificate in the form (but with all relevant information filled in by
Sellers) attached hereto and made a part hereof as EXHIBIT GG (the "Tenant
Estoppel Certificate Form") to each Tenant of a Stabilized Premises for
execution by such Tenant. Sellers shall deliver to CSCP each executed Tenant
Estoppel Certificate promptly following Sellers' receipt thereof (but, with
respect to the Stabilized Premises, in all events prior to the Designated Date,
with respect to all executed Tenant Estoppel Certificates received prior to the
Designated Date). It shall be a condition precedent to CSCP's obligation to
consummate the transactions contemplated by this Agreement with respect to the
Stabilized Property that CSCP shall receive Tenant Estoppel Certificates from
all of the Tenants set forth on EXHIBIT HH-1 attached hereto and made a part
hereof, each (i) dated no earlier than thirty (30) days prior to the Closing
Date, (ii) consistent with the terms of the Leases and the representations and
warranties of Sellers contained in this Agreement, and (iii) in form
substantially similar to the Tenant Estoppel Certificate Form or in such other
form as CSCP shall approve in the exercise of its reasonable judgment (the



"Required Stabilized Tenant Estoppels"). If, on or before the Scheduled
Stabilized Closing Date, such condition is not satisfied (or waived in writing
by CSCP), then CSCP shall have the right, exercisable by delivery of written
notice to Seller, to remove the concerned Premises from the Premises being
conveyed pursuant to this Agreement and receive a corresponding reduction in the
Consideration (unless CSCP shall elect that more than five (5) Stabilized
Premises in the aggregate be so removed, regardless of the reason for removal,
pursuant to the terms of this Agreement, including, without limitation, pursuant
to Article XII hereof, in which case, CSCP shall have the right to terminate
this Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement)). Either Sellers or CSCP
shall have a one (1) time right to extend the Scheduled Stabilized Closing Date
for up to thirty (30) additional days if the conditions precedent to CSCP's
obligation to close set forth in this Section 2 have not been satisfied prior to
the Scheduled Stabilized Closing Date (exercisable by delivery of written notice
to the other parties hereto on or prior to the Scheduled Stabilized Closing
Date).

         3. Sellers shall, following the Completion of a Development Property,
deliver a Tenant Estoppel Certificate in the form (but with all relevant
information filled in by Sellers) of the Tenant Estoppel Certificate Form to
each Tenant of such Development Property for execution by such Tenant. Sellers
shall deliver to CSCP each executed Tenant Estoppel Certificate promptly
following Sellers' receipt thereof. It shall be a condition precedent to CSCP's
obligation to consummate the transactions contemplated by this Agreement with
respect to a Development Property that CSCP shall receive Tenant Estoppel
Certificates from (a) the anchor Tenants of each Development Property, including
without limitation the Tenants set forth on EXHIBIT HH-2 attached hereto and
made a part hereof and (b) Tenants under Leases covering more than four thousand
(4,000) square feet, each (i) dated no earlier than thirty (30) days prior to
the Closing Date, (ii) consistent with the terms of the Leases and the
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representations and warranties of Sellers contained in this Agreement, and (iii)
in form substantially similar to the Tenant Estoppel Certificate Form or in such
other form as CSCP shall approve in the exercise of its reasonable judgment (the
"Required Development Tenant Estoppels"). If, on or before the Scheduled
Development Closing Date, such condition is not satisfied (or waived in writing
by CSCP), then CSCP shall have the right, exercisable by delivery of written
notice to Seller, to remove the concerned Premises from the Premises being
conveyed pursuant to this Agreement and receive a corresponding reduction in the
Consideration. Either Sellers or CSCP shall have a one (1) time right to extend
the Scheduled Development Closing Date for up to thirty (30) additional days if
the conditions precedent to CSCP's obligation to close set forth in this Section
3 have not been satisfied prior to the Scheduled Development Closing Date
(exercisable by delivery of written notice to the other parties hereto on or
prior to the Scheduled Development Closing Date).

ARTICLE XIV: Brokerage.

         1. Sellers represent and warrant to CSCP, and CSCP represents and
warrants to Sellers, that no broker or finder has been engaged by it,
respectively, in connection with the transactions contemplated under this
Agreement other than Sellers' engagement of Western Reserve Partners LLC. In the
event of a claim for broker's or finder's fee or commissions in connection with
the transactions contemplated by this Agreement, Sellers shall indemnify, defend
and hold harmless CSCP from the same if it shall be based upon any statement or
agreement alleged to have been made by Sellers, and CSCP shall indemnify, defend
and hold harmless Sellers from the same if it shall be based upon any statement
or agreement alleged to have been made by CSCP. Sellers shall be responsible for
payment of all amounts owed to Western Reserve Partners LLC.

         2. The Provisions of this Article shall survive the Closing or a
termination of this Agreement.

ARTICLE XV: Condemnation and Destruction.

         1. If, prior to each Closing Date, all or any "material" portion of the
Premises is taken by eminent domain or condemnation (or is the subject of a
pending or contemplated eminent domain or condemnation proceeding which has not
been consummated), Sellers shall notify CSCP of such fact and CSCP shall have
the option (which option shall be set forth in a notice from CSCP to Sellers
given not later than thirty (30) days after receipt of Sellers' notice):

            (a) to (i) remove the concerned Premises from the Premises being
conveyed pursuant to this Agreement and receive a corresponding reduction in the
Consideration (unless CSCP shall elect that more than five (5) Stabilized
Premises in the aggregate be removed, regardless of the reason for removal,
pursuant to the terms of this Agreement, including, without limitation, pursuant
to Article XII hereof, in which case, CSCP shall have the right to terminate



this Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement)) or (ii) to terminate
this Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
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any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement) if, with respect to all
of the Premises, the value of the Premises (as reasonably determined by CSCP)
shall be reduced by an amount equal to or greater than One Million Dollars
($1,000,000); or

            (b) to accept title to the Premises without any abatement of the
Consideration.

         2. In the event of the taking of a portion of the Premises that is not
"material", or if a "material" portion is so taken, but CSCP elects to accept
title to the Premises, Sellers shall assign and turn over to CSCP at the
Closing, and CSCP shall be entitled to receive and keep, all amounts awarded or
to be awarded to Sellers as the result of the taking. In either of such events,
(a) Sellers shall not, prior to Closing, settle any action or claim with respect
to any eminent domain or condemnation proceeding without CSCP's prior written
consent and (b) Sellers agree to cooperate with CSCP in good faith in connection
with all eminent domain and condemnation proceedings including, without
limitation, executing all documents and instruments necessary to allow CSCP,
following the Closing, to settle all actions and claims and collect all sums in
connection therewith.

         3. A "material" part of the Premises shall be deemed to have been taken
by eminent domain or condemnation if (a) with respect to all of the Premises,
the value of the Premises (as reasonably determined by CSCP) shall be reduced by
an amount equal to or greater than One Million Dollars ($1,000,000) or (b) with
respect to any individual Premises, the value of said Premises (as reasonably
determined by CSCP) shall be reduced by an amount equal to or greater than One
Hundred Thousand Dollars ($100,000) or (c) with respect to any individual
Premises, the anchor Tenant has the right to terminate its Lease (and has not
waived such right) as a result of such taking or contemplated taking or (d) as a
result thereof, with respect to any individual Premises, access thereto shall be
materially and adversely affected (as reasonably determined by CSCP) or the
remaining available number of parking spaces shall be less than the minimum
legally or contractually required. Notwithstanding anything to the contrary
contained in this Agreement, in no event shall the Pending Road Widening be
deemed to be material, and proceeds received in connection with the Pending Road
Widening shall be paid to the applicable Seller.

         4. If, prior to the Closing Date, all or any "material" portion of the
Premises is damaged or destroyed or otherwise affected by a fire or other
casualty, Sellers shall notify CSCP of such fact and CSCP shall have the option
(which option shall be set forth in a written notice from CSCP to Sellers given
not later than thirty (30) days after receipt of Sellers' notice):

            (a) to (i) remove the concerned Premises from the Premises being
conveyed pursuant to this Agreement and receive a corresponding reduction in the
Consideration (unless CSCP shall elect that more than five (5) Stabilized
Premises in the aggregate be removed, regardless of the reason for removal,
pursuant to the terms of this Agreement, including, without limitation, pursuant
to Article XII hereof, in which case, CSCP shall have the right to terminate
this Agreement by written notice delivered to Sellers (in which event the Title
Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement)) or (ii) to terminate
this Agreement by written notice delivered to Sellers (in which event the Title
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Company shall return the Required Deposit to CSCP and no party hereto shall have
any further obligations in connection herewith except under those provisions
that expressly survive a termination of this Agreement) if, with respect to all
of the Premises, the value of the Premises (as reasonably determined by CSCP)
shall be reduced by an amount equal to or greater than One Million Dollars
($1,000,000); or

            (b) to accept title to the Premises in their existing condition
without any abatement of the Consideration, in which event Sellers shall pay and
assign to CSCP, at the Closing, all of Sellers right, title and interest in and
to the insurance proceeds awarded or to be awarded to Sellers as the result of
such damage or destruction and CSCP shall receive a credit for any applicable



deductible under Sellers' insurance policies. In such event, (y) Sellers shall
not, prior to Closing, settle any insurance claim without CSCP's prior written
consent and (z) Sellers agree to cooperate with CSCP in good faith in connection
with the settlement of all insurance claims including, without limitation,
executing all documents and instruments necessary to allow CSCP, following the
Closing, to settle and collect all sums in connection therewith.

         5. If there is damage to or destruction of a part of the Premises by
fire or other casualty that is not "material", such damage or destruction shall
be repaired promptly by Sellers, in which event Sellers shall receive the
insurance proceeds awarded or to be awarded to Sellers as the result of such
damage or destruction, and in the event the same is not repaired on or before
the Closing Date, then at CSCP's option (a) the Closing shall be postponed until
such repairs have been completed or (b) the reasonable cost of such repairs not
covered by insurance, as estimated by a reputable third party engineer selected
by Sellers and approved by CSCP (the "Engineer"), shall be credited against the
Consideration.

         6. A "material" part thereof shall be deemed to have been damaged or
destroyed if (a) with respect to all of the Premises, the cost (as estimated by
a third party engineer acceptable to Seller and CSCP in the exercise of their
reasonable discretion) of repair or replacement thereof shall be equal to or
greater than One Million Dollars ($1,000,000) or (b) with respect to any
individual Premises, the cost (as estimated by a third party engineer acceptable
to Seller and CSCP in the exercise of their reasonable discretion) of repair or
replacement thereof shall be equal to or greater than One Hundred Thousand
Dollars ($100,000) or (c) with respect to any individual Premises, the anchor
Tenant has the right to terminate its Lease (and has not waived such right) as a
result of such damage or destruction.

         7. The parties hereto waive the provisions of any statute which
provides for a different treatment or outcome in the event of a casualty or a
condemnation or eminent domain proceeding including, without limitation, Section
5-1311 of the General Obligations Laws of the State of New York.

         8. The provisions of this Article shall survive the Closing.

ARTICLE XVI: Closing Costs. Sellers shall pay (v) one-half of all documentary
stamp taxes, real estate transfer fees and taxes, and other state and county
taxes due in connection with the sale of the Ohio and Pennsylvania Properties,
(w) all documentary stamp taxes, real estate transfer fees and taxes, and other
state and county taxes due in connection with the sale of the New York
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Properties and the Connecticut Properties, (x) one-half of all third party costs
and expenses incurred in connection with obtaining the consents of the Existing
Lenders to the Debt Assumptions, including, without limitation Existing Lenders'
costs, expenses and charges, applications fees, processing fees, assumption
fees, Existing Lenders' attorneys' fees, Existing Lenders' consultants' fees and
Existing Lenders' title insurance fees including the cost of issuing the
Lender's Policies (collectively, the "Assumption Costs"), (y) any costs of
transferring Permits in connection with the transfer of the Premises, and (z)
one-half of the escrow fees charged by the Title Company for acting as escrow
agent. CSCP shall pay (a) one-half of all documentary stamp taxes, real estate
transfer fees and taxes, and other state and county taxes due in connection with
the sale of the Ohio and Pennsylvania Properties, (b) the cost of each Survey,
(c) the cost of issuing the Owner's Policies, (d) one-half of the Assumption
Costs, and (e) one half of the escrow fees charged by the Title Company for
acting as escrow agent. Any other closing costs shall be allocated in accordance
with local custom. Except as expressly provided in this Agreement, Sellers and
CSCP shall pay their respective legal, consulting, and other professional fees
and expenses incurred in connection with this Agreement and the transaction
contemplated hereby and their respective shares of prorations as herein
provided. The provisions of this Article shall survive the Closing or a
termination of this Agreement.

ARTICLE XVII: Sellers' Defaults.

         1. IF THE TRANSACTIONS HEREIN PROVIDED WITH RESPECT TO ANY OR ALL OF
THE PROPERTIES SHALL NOT CLOSE BY REASON OF ANY SELLER'S BREACH OR DEFAULT UNDER
THIS AGREEMENT, THEN CSCP SHALL HAVE, EXCEPT AS OTHERWISE EXPRESSLY PROVIDED IN
THIS ARTICLE, AS ITS EXCLUSIVE REMEDIES THE RIGHT TO EITHER (A) TERMINATE THIS
AGREEMENT AND RECEIVE PAYMENT OF CSCP'S REIMBURSABLE DUE DILIGENCE EXPENSES (AS
HEREINAFTER DEFINED) FROM SELLERS (IN WHICH EVENT THE REQUIRED DEPOSIT SHALL BE
RETURNED TO CSCP, AND, FOLLOWING THE RETURN OF SUCH REQUIRED DEPOSIT AND THE
PAYMENT TO CSCP OF CSCP'S REIMBURSABLE DUE DILIGENCE EXPENSES, NO PARTY HERETO
SHALL HAVE ANY FURTHER OBLIGATION OR LIABILITY TO ANY OTHER PARTY HERETO EXCEPT
WITH RESPECT TO THOSE PROVISIONS OF THIS AGREEMENT WHICH EXPRESSLY SURVIVE THE
TERMINATION OF THIS AGREEMENT), OR (B) SPECIFICALLY ENFORCE THIS AGREEMENT OR
SEEK INJUNCTIVE RELIEF, OR (C) IF BY REASON OF (1) ONE OR MORE SELLERS HAVING
CONVEYED SUCH SELLER'S INTEREST IN THE PROPERTY TO A PARTY OTHER THAN CSCP OR
(2) ONE OR MORE SELLERS HAVING GRANTED AN OPTION TO PURCHASE SUCH SELLER'S



INTEREST IN THE PROPERTY TO A PARTY OTHER THAN CSCP, THE REMEDY OF SPECIFIC
PERFORMANCE IS UNAVAILABLE TO CSCP, THEN, IN SUCH CASE, SUE FOR ACTUAL DAMAGES.
AS USED HEREIN, "CSCP'S REIMBURSABLE DUE DILIGENCE EXPENSES" SHALL MEAN ALL
THIRD PARTY COSTS AND EXPENSES (INCLUDING REASONABLE ATTORNEYS' FEES) INCURRED
BY CSCP IN CONNECTION WITH THE NEGOTIATION AND PREPARATION OF THIS AGREEMENT,
CSCP'S INVESTIGATIONS AND THE ENFORCEMENT OF THIS AGREEMENT IN AN AGGREGATE
AMOUNT NOT TO EXCEED $250,000.

         2. CSCP may only exercise the remedies set forth in this Article
following (y) delivery of written notice to Sellers of the default or breach
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(which notice shall contain, in reasonable detail, the nature of the default or
breach) and (z) Sellers' failure to cure such default or breach by the
applicable Scheduled Closing Date; provided, however, that if CSCP shall seek
specific performance or injunctive relief, CSCP may exercise the remedies set
forth in this Article without giving such notice or providing for such cure
period.

ARTICLE XVIII: CSCP Defaults.

         1. IF THE TRANSACTIONS HEREIN PROVIDED WITH RESPECT TO ANY OR ALL OF
THE PROPERTIES SHALL NOT CLOSE BY REASON OF CSCP'S BREACH OR DEFAULT UNDER THIS
AGREEMENT, THEN SELLERS SHALL HAVE, AS THEIR EXCLUSIVE REMEDY, THE RIGHT TO
TERMINATE THIS AGREEMENT AND TO RETAIN THE REQUIRED DEPOSIT AS LIQUIDATED
DAMAGES, AND FOLLOWING SUCH TERMINATION NO PARTY HERETO SHALL HAVE ANY FURTHER
OBLIGATION OR LIABILITY TO ANY OTHER PARTY HERETO EXCEPT WITH RESPECT TO THOSE
PROVISIONS OF THIS AGREEMENT WHICH EXPRESSLY SURVIVE THE TERMINATION OF THIS
AGREEMENT. IN CONNECTION WITH THE FOREGOING, THE PARTIES RECOGNIZE THAT SELLERS
WILL INCUR EXPENSE IN CONNECTION WITH THE TRANSACTION CONTEMPLATED BY THIS
AGREEMENT AND THAT THE PREMISES WILL BE REMOVED FROM THE MARKET; FURTHER, THAT
IT IS EXTREMELY DIFFICULT AND IMPRACTICABLE TO ASCERTAIN THE EXTENT OF DETRIMENT
TO SELLERS CAUSED BY THE BREACH BY CSCP UNDER THIS AGREEMENT AND THE FAILURE OF
THE CONSUMMATION OF THE TRANSACTION CONTEMPLATED BY THIS AGREEMENT OR THE AMOUNT
OF COMPENSATION SELLERS SHOULD RECEIVE AS A RESULT OF CSCP'S DEFAULT. IN NO
EVENT SHALL CSCP BE LIABLE FOR LOST OR ANTICIPATED PROFITS OR ANY OTHER DAMAGES
OTHER THAN THE LIQUIDATED DAMAGES PROVIDED FOR IN THIS ARTICLE.

         2. Sellers may only exercise the remedy set forth in this Article
following (y) delivery of written notice to CSCP of the default or breach (which
notice shall contain, in reasonable detail, the nature of the default or breach)
and (z) CSCP's failure to cure such default or breach by the Scheduled Closing
Date.

ARTICLE XIX: Notices. Subject to the terms of Section 2(b) of Article IX and
Section 1(a) of Article XX, all notices, requests or other communications which
may be or are required to be given, served or sent by either party hereto to the
other shall be deemed to have been properly given, if in writing and shall be
deemed received (a) upon delivery, if delivered in person or by facsimile
transmission, with receipt thereof confirmed by printed facsimile acknowledgment
(with a confirmation copy delivered in person or by overnight delivery), (b) one
(1) Business Day after having been deposited for next day overnight delivery
with any reputable overnight courier service, or (c) three (3) Business Days
after having been deposited in any post office or mail depository regularly
maintained by the United States Postal Office and sent by registered or
certified mail, postage paid, return receipt requested, and in each case,
addressed as follows:
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                             To CSCP:

                             Cedar Shopping Centers, Inc.
                             44 South Bayles Avenue
                             Port Washington, New York 11050
                             Attention: Leo S. Ullman
                             Facsimile: (516) 767-6497
                             Telephone: (516) 944-4525
                             With a copy to:

                             Stroock & Stroock & Lavan LLP
                             180 Maiden Lane
                             New York, New York  10038-4982
                             Attention:  Steven P. Moskowitz, Esq.
                             Facsimile:  (212) 806-6006
                             Telephone:  (212) 806-5899

                             To Sellers:

                             c/o Giltz & Associates, Inc.
                             4835 Munson Street N.W.
                             Canton, Ohio 44718



                             Attention: Timothy R. Muckley, Esq.
                             Facsimile: (330) 494-6005
                             Telephone: (330) 494-6688

                             With a Copy To:

                             Baker & Hostetler
                             3200 National City Center
                             1900 East 9th Street
                             Cleveland, Ohio 44114
                             Attention:  Albert T. Adams, Esq.
                             Facsimile:  (216) 696-0740
                             Telephone:  (216) 861-7499

ARTICLE XX: Development Properties.

         1. (a) During the period (the "Development Period") commencing on the
date hereof and ending on the Development Period Expiration Date, Sellers of the
Development Properties ("Development Sellers") shall, at Development Sellers'
cost and expense, diligently and continuously prosecute the performance of the
Development Work and the lease-up of the Development Premises; provided,
however, that Development Sellers shall not enter into Leases of the Development
Premises (i) covering four thousand (4,000) square feet or less, other than in
accordance with Sellers' ordinary conduct of business as presently conducted, or
(ii) covering more than four thousand (4,000) square feet, in each instance
without CSCP's prior written consent. Any Leases entered into for which CSCP's
consent is required pursuant to this paragraph (a) shall be written on the
Standard Lease Form. CSCP shall approve or disapprove a proposed Lease pursuant
to this paragraph (a) promptly following CSCP's receipt of (x) the fully
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negotiated Lease between a Seller and a proposed Tenant, and (y) financial
information concerning the proposed Tenant. At Sellers' election, each proposed
Lease and financial information delivered to CSCP in connection with a request
for CSCP's consent thereto may be accompanied by a Lease Transmittal Letter
which shall request CSCP's consent to said Lease and shall contain the First
Lease Transmittal Letter Statement in bold, capital letters. Provided that the
proposed Lease and accompanying financial information shall have been submitted
to CSCP together with the Lease Transmittal Letter, if CSCP shall fail to so
respond to the applicable Seller within said 10-day period (which response,
notwithstanding the provisions of Article XIX hereof, may be transmitted by
email to muckleylaw@aol.com), and also shall have failed to so respond to the
applicable Seller within three (3) Business Days after said Seller shall have
sent CSCP the second Lease Transmittal Letter (which response, notwithstanding
the provisions of Article XIX hereof, may be transmitted by email to
muckleylaw@aol.com), then CSCP shall be deemed to have consented to the proposed
Lease. The second Lease Transmittal Letter shall state, in bold, capital
letters, the Second Lease Transmittal Letter Statement.

            (b) As used in this Agreement, the term "Development Work" shall
mean the design, planning and construction of one or more buildings on the
Development Premises in accordance with the Development Plans and Specifications
(or, to the extent plans and specifications have not been finalized, pursuant to
plans and specifications approved by CSCP, such approval not to be unreasonably
withheld). The Development Plans and Specifications shall not be modified
without the prior written consent of CSCP; provided, however, that Sellers shall
have the right to make "field changes", provided that such field changes do not
(i) adversely affect the value, use, or financeability of the Development
Premises (other than to an immaterial extent), (ii) constitute a downgrading of
the quality of the materials, equipment or systems (other than to an immaterial
extent), (iii) affect the design or appearance of the Premises (other than to an
immaterial extent), (iv) constitute a change in the scope of work from that
contemplated by the Development Plans and Specifications or (v) violate any Law
or the terms of any financing documents secured by the Development Premises or
the terms of any easement, covenant, condition or restriction encumbering the
Development Premises or any Lease covering all or any portion of the Development
Premises.

         2. Sellers shall not amend or modify in any material respect the
Development Contracts (as hereinafter defined) without the prior written consent
of CSCP and any new Development Contract entered into after the date of this
Agreement shall be subject to the prior approval of CSCP, said approval not to
be unreasonably withheld. Each Development Contract shall permit the assignment
of Sellers' rights under such Development Agreement to CSCP. As used herein,
"Development Contracts" means contracts and consultant agreements entered into
in connection with the Development Work, including, without limitation, each
agreement between a Development Seller and each architect for the Development
Work and agreements with contractors for the Development Work.

         3. (a) Sellers shall notify CSCP in writing (the "Completion Notice")
that Completion of a Development Property will occur on the date specified in
the Completion Notice, and CSCP and representatives of Sellers shall, promptly



thereafter at a mutually acceptable time, perform a walk-through and inspection
of the Development Premises to determine if Completion has occurred. The date on
which Completion of a Development Property shall actually occur, as agreed to by
CSCP and Sellers, is referred to herein as the "Completion Date".
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            (b) As used in this Agreement, the term "Completion" shall mean that
the Development Work (other than the portions thereof that are subject to tenant
build-out) has been completed (including all "punch list" items, including those
identified by CSCP during the walk-through following issuance of the Completion
Notice) in a good, workmanlike and lien-free manner in accordance with the
Development Plans and Specifications, all Laws, the terms of any financing
documents secured by the applicable Development Premises, and the terms of any
easement, covenant, condition or restriction encumbering the applicable
Development Premises, and any Lease covering all or any portion of the
applicable Development Premises (including, without limitation, all equipment
and systems contemplated by the Development Plans and Specifications being in
good working order), and receipt by CSCP of (i) a certification of "final
completion", in form and substance reasonably satisfactory to CSCP executed by
each of Development Sellers and the architect for said Development Premises;
(ii) copies of all certificates and approvals of all applicable Governmental
Authorities required for the full, unrestricted use and occupancy of the
improvements on the Development Premises for its intended purpose, including,
without limitation, certificate(s) of occupancy and certificates of inspection
for such systems and installations (as applicable), elevators, moving stairs and
walks, mechanical systems, plumbing systems, fire protection and electrical
systems; (iii) final waivers of lien, in form and substance reasonably
satisfactory to CSCP, from all contractors, subcontractors and materialmen who
shall have furnished materials or supplies or performed work or services in
connection with the Development Work and (iv) confirmation of all of the
foregoing from CSCP's construction consultant.

         4. It shall be a condition precedent to CSCP's obligation to acquire a
Development Property that the Stabilization Date with respect to such
Development Property shall have occurred prior to the Development Period
Expiration Date. As and when the Stabilization Date with respect to a
Development Property occurs, the applicable Development Seller shall deliver
written notice thereof to CSCP, which notice shall be accompanied by a
certificate in the form attached hereto as EXHIBIT EE from each Development Unit
Holder. The date of delivery of said notice and certificate with respect to a
Development Property is referred to herein as the "Stabilization Confirmation
Date" with respect to said Development Property. In the event that the
Stabilization Date with respect to a Development Property shall not occur prior
to the Development Period Expiration Date, CSCP shall have the option,
exercisable in the sole and absolute discretion of CSCP, to elect to acquire
said Development Property, notwithstanding that the Stabilization Date shall not
yet have occurred. Said election shall be exercised by the delivery of written
notice (the "Development Property Election Notice") by CSCP to the applicable
Development Sellers within fifteen (15) days after the Development Period
Expiration Date. The actual date on which said written notice shall be delivered
is referred to herein as the "Development Property Election Date". In the event
that CSCP shall fail to deliver the Development Property Election Notice with
respect to a particular Development Property prior to the expiration of said
15-day period, CSCP shall be deemed to have elected not to acquire said
Development Property, and CSCP's right and obligation to acquire said
Development Property pursuant to the terms of this Agreement (as opposed to any
other agreement) shall be null and void.

         5. In the event that during the period (the "Development Lease-up
Period") commencing on the Development Closing Date with respect to a
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Development Property and ending on the later to occur of (x) the first (1st)
anniversary of the Development Closing Date with respect to such Development
Property and (y) the second (2nd) anniversary of the Stabilized Closing Date,
(i) a prospective Tenant shall execute a Lease (a "Qualifying Development
Lease") with respect to any previously unleased portion of such Development
Property (the "Vacant Development Space") and (ii) such Tenant shall take
occupancy and commence the ordinary conduct of business and (iii) such Tenant
shall commence the regularly scheduled payment of rent, then, in such case,
within thirty (30) days following the satisfaction of the foregoing conditions,
provided that each Development Unit Holder shall have executed a certificate in
the form attached hereto as EXHIBIT EE within said 30-day period, CSCP shall,
subject to the provisions of paragraph (c) of Article II above, (A) issue to
each Development Unit Holder Common Units which will be convertible on a
one-for-one basis into common stock of Cedar, will be individually valued at
Development Earn-out Market Value and will have an aggregate value in an amount
equal to the Applicable Percentage of the Development Lease Value for the Vacant



Development Space that is the subject of said Lease, and (B) if the Applicable
Percentage shall be less than one hundred percent (100%), pay cash in
immediately available funds in an amount equal to (X) the Development Lease
Value, less (Y) the amount payable pursuant to clause (A) of this Section 5.

         6. With respect to those Development Properties purchased by CSCP,
Development Sellers shall warrant the design and construction of the Development
Work (including latent defects) for a period of one (1) year from the date of
Completion of such Development Work.

         7. The provisions of this Article shall survive the Closing.

ARTICLE XXI: Vacancies.

         1. In the event that during the period (the "Leasing Period")
commencing on the Stabilized Closing Date and ending on the second (2nd)
anniversary of the Stabilized Closing Date, (i) a prospective Tenant shall
execute a Lease (a "Stabilized Qualifying Lease") with respect to any Vacant
Stabilized Space and (ii) such Tenant shall take occupancy and commence the
ordinary conduct of business and (iii) such Tenant shall commence the regularly
scheduled payment of rent, then, in such case, within thirty (30) days following
the satisfaction of the foregoing conditions, provided that each Stabilized Unit
Holder shall have executed a certificate in the form attached hereto as EXHIBIT
EE within said 30-day period, CSCP shall, (A) subject to paragraph (c) of
Article II above, issue to each Stabilized Unit Holder Common Units which will
be convertible on a one-for-one basis into common stock of Cedar, will be
individually valued at Vacancy Market Value and will have an aggregate value in
an amount equal to the Applicable Percentage of the Stabilized Lease Value for
the Vacant Stabilized Space that is the subject of said Lease, and (B) if the
Applicable Percentage shall be less than one hundred percent (100%), pay cash in
immediately available funds in an amount equal to (X) the Stabilized Lease
Value, less (Y) the amount payable pursuant to clause (A) of this Section 1.

         2. As used herein, "Vacant Stabilized Spaces" shall mean those
previously unleased portions of the Stabilized Premises identified on EXHIBIT JJ
attached hereto and made a part hereof.
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         3. The provisions of this Article XXI shall survive the Closing.

ARTICLE XXII: Purchase Options.

         1. Sellers shall use commercially reasonable efforts, at Sellers' cost
and expense, to obtain, in accordance with the applicable Leases, written
waivers with respect to the acquisition contemplated by this Agreement (each, a
"Purchase Option Waiver") from each Purchase Option Tenant with respect to each
Purchase Option possessed by said Purchase Option Tenant. If and to the extent
said Purchase Option Tenant's Lease sets forth the form of said Purchase Option
Waiver and the substance to be contained therein, said Purchase Option Waiver
shall be consistent with the terms of said Lease.

         2. It shall be a condition precedent to CSCP's obligation to consummate
the transactions contemplated by this Agreement with respect to the Stabilized
Property that CSCP shall receive either (i) a Purchase Option Waiver from each
Purchase Option Tenant with respect to each Purchase Option consistent with the
terms of each Purchase Option Tenant's Lease, or (ii) with respect to those
Leases that deem a Purchase Option waived provided the Purchase Option Tenant
shall fail to exercise said Purchase Option within a defined period of time, (A)
evidence acceptable to CSCP that any notices with respect to the Purchase Option
shall have been properly given by Sellers in accordance with the terms of the
applicable Lease, and (B) evidence acceptable to CSCP that the period of time
required to lapse in order for the Purchase Option to be deemed waived to
pursuant to the Purchase Option Tenant's Lease shall have lapsed and (C) a
certification from the applicable Seller that the Purchase Option has been
validly and irrevocably waived with respect to the acquisition contemplated by
this Agreement. If, on or before the Scheduled Stabilized Closing Date, the
condition set forth in the immediately preceding sentence is not satisfied with
respect to one or more Purchase Option Properties (or waived in writing by
CSCP), then CSCP shall have the right, exercisable by delivery of written notice
to Sellers, to remove the concerned Premises from the Premises being conveyed
pursuant to this Agreement and receive a corresponding reduction in the
Consideration, and a payment from Sellers in the amount of $15,000 per Premises
so removed (unless CSCP shall elect that more than five (5) Stabilized Premises
in the aggregate be removed, regardless of the reason for removal, pursuant to
the terms of this Agreement, including, without limitation, pursuant to Article
XII hereof, in which case, CSCP shall have the right to terminate this Agreement
by written notice delivered to Sellers (in which event the Title Company shall
return the Required Deposit to CSCP, and no party hereto shall have any further
obligations in connection herewith except under those provisions that expressly
survive a termination of this Agreement)); provided, however, that in the event
that CSCP shall elect to terminate this Agreement pursuant to this Section 2 and
Sellers shall fail to satisfy either clauses (i) or (ii) with respect to more



than five (5) Stabilized Premises, then, in addition to the Title Company
returning to CSCP the Required Deposit, simultaneously with the termination of
this Agreement, Sellers shall pay CSCP's Reimbursable Due Diligence Expenses to
CSCP.

ARTICLE XXIII: Subdivisions.

         1. Sellers have advised CSCP that (i) (x) the Stabilized Property
located in Lodi, Ohio and owned by One Lodi Company, LLC (the "Lodi Property")
is currently in the process of being subdivided into separate tax lots in
accordance with the subdivision plans attached hereto as EXHIBIT NN-1 (said

                                       49

subdivision, the "Lodi Subdivision"), and (y) the portion of the Lodi Property
indicated with cross-hatching on said EXHIBIT NN-1 (the "Conveyed Lodi
Property") is intended to be conveyed to CSCP, and (z) Sellers intend to
dedicate the balance of the Lodi Property (the "Retained Lodi Property") to the
City of Lodi to be developed by the City of Lodi into a park, (ii) (x) the
Gahanna Property is currently in the process of being subdivided into separate
tax lots in accordance with the subdivision plans attached hereto as EXHIBIT
NN-2 (said subdivision, the "Gahanna Subdivision"), (y) only the portion of the
Gahanna Property indicated with cross-hatching on said EXHIBIT NN-2 (the
"Conveyed Gahanna Property") is intended to be conveyed to CSCP, and (z) the
balance of the Gahanna Property (the "Retained Gahanna Property") shall be an
Adjacent Property (as defined in the Future Properties Agreement), and (iii) (w)
the Mason Property is currently in the process of being subdivided into separate
tax lots in accordance with the subdivision plans attached hereto as EXHIBIT
NN-3 (said subdivision, the "Mason Subdivision"), (x) only the portion of the
Mason Property indicated with cross-hatching on said EXHIBIT NN-3 (the "Conveyed
Mason Property") is intended to be conveyed to CSCP, (y) the portions of the
Mason Property indicated with shading on said EXHIBIT NN-3 are either under
contract to purchase or option to purchase by a third party (said contract and
option, collectively, the "Mason Contracts"), and (z) the remaining unshaded
portion of the Mason Property shall be an Adjacent Property (the property
described in the foregoing clauses (y) and (z) is referred to herein as the
"Retained Mason Property").

         2. (a) Sellers shall use best efforts, at Sellers' cost and expense, to
cause (i) the Gahanna Subdivision to be completed on or prior to the Completion
of the Development Work with respect to the Gahanna Property, and (ii) the
Existing Lender holding a loan secured by a mortgage on the Gahanna Property to
issue a written release (the "Gahanna Release") in recordable form satisfactory
to the Title Company and otherwise satisfactory to CSCP releasing the Retained
Gahanna Property from the lien of said mortgage and removing the Retained
Gahanna Property (and any references thereto) from the other loan documents
evidencing, securing and/or relating to said loan. It shall be a condition to
the Development Closing Date with respect the Conveyed Gahanna Property that the
conditions set forth in this Section 2 (the "Gahanna Conditions") shall have
been satisfied. In the event that the Gahanna Conditions have not been satisfied
prior to the Scheduled Development Closing Date with respect to the Conveyed
Gahanna Property, CSCP shall have the right, at its option, to remove the
Conveyed Gahanna Property from the Premises being conveyed pursuant to this
Agreement.

            (b) In the event that CSCP shall not elect to remove the Conveyed
Gahanna Property from the Premises being conveyed pursuant to this Agreement,
then the Gahanna Property shall, subject to the remaining terms of this Section
2, nonetheless be conveyed to CSCP (or its nominee or designee); provided,
however, that from and after the Development Closing Date with respect to the
Gahanna Property, (i) Sellers shall continue to prosecute at Sellers' cost and
expense the completion of the Gahanna Conditions, (ii) Sellers and CSCP shall,
at no cost or expense to CSCP, cooperate with each other and execute,
acknowledge and deliver any further act, document or assurance as shall be
necessary in order to prosecute the completion of the Gahanna Conditions, (iii)
until such time as the Gahanna Subdivision shall have been completed, Sellers
shall pay to CSCP, at least thirty (30) days prior to the same are due, the real
estate taxes relating to the Retained Gahanna Property, and CSCP shall pay to
the applicable taxing authority the real estate taxes relating to the entire
Gahanna Property, it being agreed that the amount of the real estate taxes
relating to the Retained Gahanna Property shall be mutually agreed upon by
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Sellers and CSCP, or, in the absence of such agreement, such amount shall be
based on the acreage of the Retained Gahanna Property as compared to the acreage
of the entire Gahanna Property and (iv) Sellers shall be responsible for all
obligations and liabilities with respect to the Retained Gahanna Property. The
provisions of this Section 2(b) shall survive the Closing with respect to the
Gahanna Property.



         3. (a) Sellers shall use best efforts, at Sellers' cost and expense, to
cause (i) the Mason Subdivision to be completed on or prior to the Completion of
the Development Work with respect to the Mason Property, and (ii) the Existing
Lender holding a loan secured by a mortgage on the Mason Property to issue a
written release (the "Mason Release") in recordable form satisfactory to the
Title Company and otherwise satisfactory to CSCP releasing the Retained Mason
Property from the lien of said mortgage and removing the Retained Mason Property
(and any references thereto) from the other loan documents evidencing, securing
and/or relating to said loan. It shall be a condition to the Development Closing
Date with respect the Conveyed Mason Property that the conditions set forth in
this Section 3 (the "Mason Conditions") shall have been satisfied. In the event
that the Mason Conditions shall not have been satisfied prior to the Scheduled
Development Closing Date with respect to the Conveyed Mason Property, CSCP shall
have the right, at its option, to remove the Conveyed Mason Property from the
Premises being conveyed pursuant to this Agreement.

            (b) In the event that CSCP shall not elect to remove the Conveyed
Mason Property from the Premises being conveyed pursuant to this Agreement, then
the Mason Property shall, subject to the remaining terms of this Section 3,
nonetheless be conveyed to CSCP (or its nominee or designee); provided, however,
that from and after the Development Closing Date with respect to the Mason
Property, (i) Sellers shall continue to prosecute at Sellers' cost and expense
the completion of the Mason Conditions, (ii) Sellers and CSCP shall, at no cost
or expense to CSCP, cooperate with each other and execute, acknowledge and
deliver any further act, document or assurance as shall be necessary in order to
prosecute the completion of the Mason Conditions, (iii) until such time as the
Mason Subdivision shall have been completed, Sellers shall pay to CSCP, at least
thirty (30) days prior to the same are due, the real estate taxes relating to
the Retained Mason Property, and CSCP shall pay to the applicable taxing
authority the real estate taxes relating to the entire Mason Property, it being
agreed that the amount of the real estate taxes relating to the Retained Mason
Property shall be mutually agreed upon by Sellers and CSCP, or, in the absence
of such agreement, such amount shall be based on the acreage of the Retained
Mason Property as compared to the acreage of the entire Mason Property;
provided, further, however, that, contemporaneously with the conveyance of the
Mason Property to CSCP (or its nominee or designee), the Seller that is the
owner of the Mason Property (the "Mason Seller") and CSCP shall enter into a
mutually satisfactory agreement whereby the Mason Seller shall retain all
benefits and all obligations and liabilities under the Mason Contracts and (iv)
Sellers shall be responsible for all obligations and liabilities with respect to
the Retained Mason Property. The provisions of this Section 3(b) shall survive
the Closing with respect to the Mason Property.

         4. Sellers shall use best efforts, at Sellers' cost and expense, to
cause, on or before the Scheduled Stabilized Closing Date (a) the Lodi
Subdivision to be completed, and (b) the Existing Lender holding a loan secured
by a mortgage on the Lodi Property to issue a written release (the "Lodi
Release") in recordable form satisfactory to the Title Company and otherwise

                                       51

satisfactory to CSCP releasing the Retained Lodi Property from the lien of said
mortgage and removing the Retained Lodi Property (and any references thereto)
from the other loan documents evidencing, securing and/or relating to said loan.
In the event that the conditions set forth in the immediately preceding sentence
(the "Lodi Conditions") shall not be completed prior to the Stabilized Closing
Date, the Lodi Property shall, subject to the remaining terms of this Section 4,
nonetheless be conveyed to CSCP (or its designee) on the Stabilized Closing
Date; provided, however, that, from and after the Stabilized Closing Date, (i)
Sellers shall continue to prosecute at Sellers' cost and expense the completion
of the Lodi Conditions, (ii) Sellers and CSCP shall, at no cost or expense to
CSCP, cooperate with each other and execute, acknowledge and deliver any further
act, document or assurance as shall be necessary in order to prosecute the
completion of the Lodi Conditions, (iii) until such time as the Lodi Subdivision
shall have been completed, Sellers shall pay to CSCP, at least thirty (30) days
prior to the same are due, the real estate taxes relating to the Retained Lodi
Property, and CSCP shall pay to the applicable taxing authority the real estate
taxes relating to the entire Lodi Property, it being agreed that the amount of
the real estate taxes relating to the Retained Lodi Property shall be mutually
agreed upon by Sellers and CSCP, or, in the absence of such agreement, such
amount shall be based on the acreage of the Retained Lodi Property as compared
to the acreage of the entire Lodi Property and (iv) Sellers shall be responsible
for all obligations and liabilities with respect to the Retained Lodi Property.
The provisions of this Section 4 shall survive the Closing.

         ARTICLE XXIV: Tenant Improvements.

         1. Sellers have advised CSCP that the Tenant spaces (the "TI Spaces")
indicated on EXHIBIT L-1 attached hereto and made a part hereto are currently
under construction (the "TI Work"). Following the Stabilized Closing Date, CSCP
shall grant to the applicable Sellers (the "TI Sellers") that own the Stabilized
Properties in which the TI Spaces are located (the "TI Properties"), their
contractors, subcontractors, suppliers, agents and representatives



(collectively, "Contractors"), a license for performance of the TI Work pursuant
to this Section 1, including the right to enter onto the TI Properties and to
perform the TI Work, which license may be revoked by CSCP if (x) Sellers shall
be in default under any term, covenant or condition of this Article XXIV, or (y)
CSCP shall exercise its right to perform the TI Work as set forth in Section 4
below. TI Sellers shall, at TI Sellers' cost and expense, diligently and
continuously prosecute the performance of the TI Work in accordance with the
terms of the Leases covering the TI Spaces. In the performance of the TI Work:

            (a) TI Sellers shall, at TI Sellers' cost and expense, at all times
comply (and cause all Contractors to comply) with all applicable trade standards
and all applicable Laws having jurisdiction over the TI Work, as well as all
necessary safety, health and environmental protection measures. TI Sellers
shall, at TI Sellers' cost and expense, establish and implement all safety,
health and environmental protection measures during performance of the TI Work,
consistent with the requirements of the applicable Laws (which shall include,
without limitation, the erection and maintenance of all reasonable safeguards
and the posting of danger signs and other warnings against hazards).

            (b) TI Sellers shall, at TI Sellers' cost and expense, at all times
comply with all requirements of the Existing Lenders with respect to such TI
Spaces (including, without limitation, any requirements by said Existing Lenders
that security be posted during the performance of the TI Work, regardless of
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whether such security is in the form of cash, securities, bonds or letters of
credit), and CSCP shall cooperate with TI Sellers in this regard.

            (c) The TI Work shall be performed in a manner which does not
unreasonably interfere with the ordinary conduct of business at the applicable
Premises by CSCP or its tenants or their employees, guests or invitees.

            (d) In performing the TI Work, TI Sellers shall use labor compatible
with the labor performing other work on the applicable Premises and shall not
damage, injure, interfere with or delay the completion of any other work on the
applicable Premises and shall not create any work stoppage, picketing, labor
disruption or dispute on the applicable Premises. In addition, all Contractors
shall be appropriately licensed.

            (e) (i) TI Sellers shall pay when due all costs, expenses and
charges incurred in connection with the TI Work (including, without, limitation,
application fees, attorneys' fees, consultants' fees, permitting fees,
processing fees and construction costs), so that the applicable Premises shall
at all times be free of liens for services, labor and materials supplied or
claimed to have been supplied to or in connection with the applicable Premises
arising from or in connection with the TI Work by TI Sellers, any Contractor, or
anyone claiming by, through or under any TI Seller or any Contractor.
Notwithstanding the foregoing, if a lien shall be filed against all or any
portion of the applicable Premises arising from or in connection with the TI
Work, TI Sellers shall cause such lien to be removed of record by payment,
bonding or otherwise, at TI Sellers' cost and expense, within thirty (30) days
after the filing of such lien.

                  (ii) If any lien required to be removed at TI Sellers' sole
cost and expense pursuant to clause (i) above is not removed of record as
aforesaid, CSCP shall have the right to take such action as CSCP shall deem
appropriate (which shall include the right to cause such lien to be removed of
record), and in such event, all costs and expenses incurred by CSCP in
connection therewith (including, without limitation, premiums for any bond
furnished in connection therewith, and reasonable attorneys' fees and
disbursements), shall be paid by TI Sellers to CSCP on demand.

            (f) TI Sellers shall maintain (or cause the Contractors to maintain)
at all times when any work is in process in connection with the TI Work: (i)
workmen's compensation insurance covering all persons employed in connection
with the performance of the TI Work and with respect to whom death or bodily
injury claims could be asserted against CSCP or the applicable Premises, (ii)
general liability and property damage insurance, and (iii) insurance covering
all risks generally related to construction and which would be reasonably
required for similar construction, written on a so-called builder's risk
completed value form on a non-reporting basis, including permission to occupy
the applicable Premises, and with an agreed amount endorsement waiving
coinsurance provisions for the benefit of CSCP. All of the foregoing insurance
shall name as named insureds CSCP, all applicable lenders and such additional
entities designated by CSCP (collectively, the "CSCP Insured Parties") and shall
contain limits which would be reasonably required for similar construction and
approved by CSCP, such approval not to be unreasonably withheld, conditioned or
delayed. The insurance required pursuant to clause (iii) above shall be written
in a manner so as to provide that the insurance company waives all rights of
recovery by way of subrogation against the CSCP Insured Parties in connection



                                       53

with any loss or damage covered by any such policy, and TI Sellers release the
CSCP Insured Parties from any liability for any loss covered by any such policy
even if due to the negligence of any of the CSCP Insured Parties.

         2. The plans and specifications for the TI Work (the "TI Plans and
Specifications") shall not be modified without the prior written consent of CSCP
and, if required by the terms of the applicable Lease or the applicable loan,
the Tenant under said Lease and the applicable lender; provided, however, that
TI Sellers shall have the right to make "field changes", provided that such
field changes (i) are permitted under the terms of the applicable Lease, or, if
not permitted, the applicable Tenant shall have consented thereto, and (ii) do
not (A) adversely affect the value, use, or financeability of the TI Properties
(other than to an immaterial extent), (B) constitute a downgrading of the
quality of the materials, equipment or systems (other than to an immaterial
extent), (C) affect the design or appearance of the TI Properties (other than to
an immaterial extent), (D) constitute a change in the scope of work from that
contemplated by the TI Plans and Specifications or (E) violate any Law or the
terms of any financing documents secured by the TI Properties or the terms of
any easement, covenant, condition or restriction encumbering the TI Properties
or any Lease covering all or any portion of the TI Properties.

         3. Sellers shall not amend or modify in any material respect the TI
Contracts (as hereinafter defined) without the prior written consent of CSCP
and, if required by the terms of the applicable Lease or financing, the Tenant
under said Lease or lender, and any new TI Contract entered into after the date
of this Agreement shall be subject to the prior approval of CSCP, said approval
not to be unreasonably withheld, and, if required by the terms of the applicable
Lease or financing, the Tenant under said Lease or lender. Each TI Contract
shall permit the assignment of Sellers' rights under such Development Agreement
to CSCP. As used herein, "TI Contracts" means contracts and consultant
agreements entered into in connection with the TI Work, including, without
limitation, each agreement between a TI Seller and each architect for the TI
Work and agreements with contractors for the TI Work.

         4. In the event that CSCP or its consultant shall deliver written
notice to the Title Company that, in CSCP's reasonable judgment, the TI Work
allocable to a TI Space cannot be completed by the Scheduled TI Completion Date,
CSCP shall have the right to perform said TI Work and the Title Company shall
release to CSCP, from time to time upon request, from the portion of the
Stabilized Holdback allocable to the applicable premises, amounts necessary to
pay all costs and expenses incurred by CSCP to complete the TI Work. In the
event that CSCP shall exercise its right to perform said TI Work, CSCP shall
endeavor to perform said TI Work in a diligent manner.

         5. As used herein, the term "TI Completion Date" shall mean the date on
which the TI Work has been completed (including all "punch list" items) in a
good, workmanlike and lien-free manner, as evidenced by (i) delivery to CSCP of
lien waivers from all parties who have furnished materials or supplies or
performed work or services with respect to such TI Work, and (ii) the Tenant of
such TI Space having taken occupancy of such TI Space and having delivered to
CSCP written acceptance of the TI Space.

         6. In the event the TI Completion Date with respect to any TI Work
shall have occurred prior to the Stabilized Closing Date, Sellers and CSCP shall
update EXHIBIT L-1 and EXHIBIT L-2 as of the Stabilized Closing Date to move
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those Tenants with respect to which the TI Completion Date shall have occurred
from EXHIBIT L-1 to EXHIBIT L-2 and make such other modifications to said
exhibits consistent with the foregoing.

         7. The provisions of this Article XXIV shall survive the Closing.

ARTICLE XXV: Indemnification.

         1. To induce CSCP to enter into this Agreement, Seller Indemnitors (as
hereinafter defined) have agreed to execute this Agreement solely for the
purposes of agreeing to the terms of this Article. Seller Indemnitors
acknowledge that they are principals in Sellers and will receive substantial
economic and other benefits from the execution and delivery of this Agreement by
CSCP and the consummation of the transaction contemplated by this Agreement.

         2. Each Seller (with respect to its Property and its acts or omissions
only), Dave Thomas (with respect to each Seller and each Property in which he
owns an interest, directly or indirectly, or is affiliated), Dan Giltz (with
respect to all of the Sellers and all of the Properties), Harry W. Giltz II
(with respect to all of the Sellers and all of the Properties), Harry W. Giltz
III (with respect to all of the Sellers and all of the Properties), and Grant
Giltz (with respect to all of the Sellers and all of the Properties)



(collectively, "Seller Indemnitors"), by execution of this Agreement, hereby
agree, on a joint and several basis, to indemnify, defend and hold harmless
CSCP, CSCP's nominees and/or designees, and each of CSCP's and CSCP's nominees'
and/or designees' direct and indirect members, partners, shareholders,
principals, officers, directors and employees (collectively, the "CSCP Parties"
and each, individually, a "CSCP Party") from and against any and all loss,
claims, damages, liabilities, fees, fines, costs and expenses (including
reasonable attorney's fees and disbursements), and actions with respect thereto,
regardless of whether foreseeable, unforeseeable, past, present or future
(collectively, "Claims"), asserted against, incurred or suffered by any CSCP
Party in connection with, related to or arising from (i) the untruth or
inaccuracy in any material respect of any of the representations or warranties
made by Sellers in this Agreement or in any documents or instrument executed in
connection herewith, or (ii) liens for services, labor and materials supplied or
claimed to have been supplied to or in connection with the Premises arising from
or in connection with any work performed by or on behalf of, or materials or
services provided to or on behalf of, any Seller including, without limitation,
the Development Work, the Gahanna Subdivision, the Mason Subdivision, the Lodi
Subdivision or the TI Work, or (iii) the ownership of the Retained Lodi
Property, or (iv) if CSCP shall elect to purchase the Gahanna Property prior to
the satisfaction of the Gahanna Conditions, the ownership of the Retained
Gahanna Property, or (v) if CSCP shall elect to purchase the Mason Property
prior to the satisfaction of the Mason Conditions, the ownership of the Retained
Mason Property, or (vi) any defects in the design and/or construction of the
Development Work including latent defects (but only if a Claim is asserted
against, incurred or suffered by an CSCP Party by the first (1st) anniversary of
the date of Completion of such Development Work), or (vii) any defects in the
design and/or construction of the TI Work including latent defects (but only if
a Claim is asserted against, incurred or suffered by any CSCP Party by the first
(1st) anniversary of the TI Completion Date with respect to such TI Work) or
(viii) the failure to obtain an irrevocable waiver of each Purchase Option with
respect to the transfer contemplated by this Agreement; provided, however, that
if any of Sellers' representations and warranties set forth herein shall not be
true and correct in all material respects, and CSCP shall have actual knowledge
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thereof prior to Closing, and CSCP shall thereafter acquire title to the
concerned Property, then CSCP shall thereafter have no right to indemnification
hereunder by reason of any such misrepresentation (the right to such
indemnification being expressly and voluntarily waived by each CSCP Party
following and upon advice of counsel); and provided further that if any of
Sellers' representations and warranties set forth herein shall not be true and
correct in all material respects, and CSCP shall first have actual knowledge of
such default after the Closing, then the CSCP Parties shall have the right to
indemnification from the Seller Indemnitors if and only if the CSCP Parties'
aggregate actual damages for all such representations and warranties are in
excess of $100,000 (in which event Seller Indemnitors shall be responsible from
the first dollar); and provided further that in no event shall the aggregate
liability of the Seller Indemnitors with respect to any Property exceed the
Consideration paid for such Property.

         3. In the event that CSCP shall be entitled to the payment of (i)
damages pursuant to Section 1 of Article XVII above, or (ii) CSCP's Reimbursable
Due Diligence Expenses pursuant to the Section 1 of Article XVII above or
Section 2 of Article XXII above, Dan Giltz, Harry W. Giltz II, Harry W. Giltz
III, Grant Giltz, and Dave Thomas (but, solely with respect to Dave Thomas, if
the damages or Reimbursable Due Diligence Expenses arise out of or in connection
with the acts or omissions of a Seller, or relate to a Property, in which he
owns an interest, directly or indirectly, or is affiliated), by execution of
this Agreement, hereby agree, on a joint and several basis, to guarantee the
prompt payment of said amounts to CSCP. The guarantee is a guarantee of payment
and performance and not of collection. In connection with such guarantee, each
guarantor hereby waives any and all (i) defenses, offsets, counterclaims,
demands, protests, presentments and notices of every kind and nature, and (ii)
legal requirements that CSCP institute any action or proceeding at law or in
equity against any Seller or any other Person.

         4. The provisions of this Article shall survive the Closing or an
earlier termination of this Agreement.

ARTICLE XXVI: Tax Proceedings. Sellers represent that no proceedings for the
correction of the assessed valuation of the Premises (the "Proceedings") have
been filed on any Seller's behalf and are pending, other than as set forth in
EXHIBIT KK attached hereto and made a part hereof. Neither party hereto shall
agree to any settlement or termination of the Proceedings for year in which the
Closing occurs without the prior written consent of the other party, which
consent shall not be unreasonably withheld or delayed except to the extent such
settlement or termination is required pursuant to the terms of any Lease. If any
refund shall be paid on account of real estate taxes for the tax year in which
the Closing occurs, whether by means of settlement of the Proceedings, or
otherwise, then the net refund shall be apportioned between Sellers and CSCP, as
of the Closing Date, after deducting therefrom all costs and expenses, including
reasonable attorneys' fees, incurred in connection with the Proceedings and any



portion thereof payable to any Tenant. Both parties agree to cooperate in good
faith in connection with the Proceedings and take such action and execute such
documents at or after the date of the Closing as may be necessary to give effect
to the provisions of this Article. The provisions of this Article shall survive
the Closing.

ARTICLE XXVII: Entire Agreement. This Agreement contains all of the terms agreed
upon between the parties with respect to the subject matter hereof and
supersedes any and all prior written or oral understandings. The provisions of
this Article shall survive the Closing or earlier termination of this Agreement.
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ARTICLE XXVIII: Amendments. This Agreement may not be changed, modified or
terminated except by an instrument executed by the parties hereto.

ARTICLE XXIX: Successors and Assigns.

         1. This Agreement shall be binding upon and shall inure to the benefit
of the parties hereto and their respective successors and permitted assigns.
Sellers may not assign this Agreement or all or any part of their rights and
obligations hereunder to another party without the consent of CSCP.

         2. CSCP may not assign this Agreement or all or any part of its rights
and obligations hereunder to another party without the consent of Sellers.

         3. Notwithstanding anything to the contrary contained in this
Agreement, CSCP shall have the right to designate nominee(s) and/or designee(s)
to take title to all or any portion of the Property, and each such nominee or
designee shall be entitled to the rights and benefits of CSCP under this
Agreement with respect to the portion of the Property acquired by such nominee
and shall be deemed to be third party beneficiaries of the representations,
warranties, certifications, covenants, agreements and indemnities made by
Sellers in favor of CSCP pursuant to this Agreement.

         4. The provisions of this Article shall survive the Closing.

ARTICLE XXX: Governing Law; Jurisdiction. This Agreement shall be governed by
and in accordance with the laws of the State of New York applicable to contracts
made and to be performed wholly within that State without giving effect to the
conflict-of-laws principles thereof. Any action, suit or proceeding in
connection with this Agreement may be brought against the Seller Indemnitors in
a court of record of the State of New York, County of New York, or of the United
States District Court for the Southern District of New York, and the Seller
Indemnitors hereby consent and submit to the jurisdiction thereof. Service of
process may be made upon the Seller Indemnitors by certified or registered mail,
at the address to be used for the giving of Notice to the Sellers hereunder.
Nothing herein shall affect the right of CSCP to commence legal proceedings or
otherwise to proceed against any Seller Indemnitor in any other jurisdiction or
to serve process in any manner permitted by applicable law. In any action, suit
or proceeding in connection with this Agreement, the Seller Indemnitors and CSCP
hereby waive any claim that New York County or the Southern District of New York
is an inconvenient forum, and the Seller Indemnitors hereby further waives the
right to interpose any defense based upon any claim of laches and any set-off or
counterclaim of any nature or description. The provisions of this Article shall
survive the Closing or earlier termination of this Agreement.

ARTICLE XXXI: Business Days. Whenever any action must be taken (including the
giving of notice or the delivery of documents) under this Agreement during a
certain period of time (or by a particular date) that ends (or occurs) on a
non-Business Day, then such period (or date) shall be extended until the next
succeeding Business Day. As used herein, the term "Business Day" shall be deemed
to mean any day, other than a Saturday or Sunday, on which commercial banks in
the State of New York are not required or authorized to be closed for business.
The provisions of this Article shall survive the Closing or earlier termination
of this Agreement.
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ARTICLE XXXII: Interpretation. Section and Article headings shall not be used in
construing this Agreement. Each party acknowledges that such party and its
counsel, after negotiation and consultation, have reviewed and revised this
Agreement. As such, the terms of this Agreement shall be fairly construed and
the usual rule of construction, to wit, that ambiguities in this Agreement
should be resolved against the drafting party, shall not be employed in the
interpretation of this Agreement or any amendments, modifications or exhibits
hereto or thereto. Whenever the words "including", "include" or "includes" are
used in this Agreement, they shall be interpreted in a non-exclusive manner.
Except as otherwise indicated, all Exhibit and Section and Article references in
this Agreement shall be deemed to refer to the Exhibits and Sections and
Articles in this Agreement. The provisions of this Article shall survive the
Closing or earlier termination of this Agreement.



ARTICLE XXXIII: Third Parties. Nothing in this Agreement, whether expressed or
implied, is intended to confer any rights or remedies under or by reason of this
Agreement upon any other person other than the parties hereto and their
respective permitted successors and assigns (and, with respect to CSCP (i) its
designees and nominees, and (ii) the parties being indemnified, held harmless
and defended pursuant to this Agreement including Article XXV of this
Agreement), nor is anything in this Agreement intended to relieve or discharge
the obligation or liability of any third persons to any party to this Agreement,
nor shall any provision give any third parties any right of subrogation or
action over or against any party to this Agreement. This Agreement is not
intended to and does not create any third party beneficiary rights whatsoever.
The provisions of this Article shall survive the Closing or earlier termination
of this Agreement.

ARTICLE XXXIV: Legal Costs. Except as expressly provided to the contrary in this
Agreement, the parties hereto agree that they shall pay directly any and all
legal costs which they have incurred on their own behalf in the preparation of
this Agreement, and other agreements pertaining to this transaction; provided,
however, that in any litigation occurring under this Agreement, the prevailing
party shall be entitled to be reimbursed for its reasonable legal fees and
expenses. The provisions of this Article shall survive the Closing or earlier
termination of this Agreement.

ARTICLE XXXV: Counterparts. This Agreement may be executed in one or more
counterparts, each of which shall be deemed an original, but all of which shall
constitute one and the same document.

ARTICLE XXXVI: Effectiveness. In no event shall any draft of this Agreement
create any obligation or liability, it being understood that this Agreement
shall be effective and binding only when a counterpart hereof has been executed
and delivered by each party hereto. Delivery of this Agreement by facsimile by
any party shall represent a valid and binding execution and delivery of this
Agreement by such party

ARTICLE XXXVII: No Implied Waivers. No failure or delay of either party in the
exercise of any right or remedy given to such party hereunder or the waiver by
any party of any condition hereunder for its benefit (unless the time specified
in this Agreement for exercise of such right or remedy has expired) shall
constitute a waiver of any other or further right or remedy nor shall any single
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or partial exercise of any right or remedy preclude other or further exercise
thereof or any other right or remedy. No waiver by either party of any breach
hereunder or failure or refusal by the other party to comply with its
obligations shall be deemed a waiver of any other or subsequent breach, failure
or refusal to so comply. The provisions of this Article shall survive the
Closing or earlier termination of this Agreement.

ARTICLE XXXVIII: Unenforceability. If all or any portion of any provision of
this Agreement shall be held to be invalid, illegal or unenforceable in any
respect, then such invalidity, illegality or unenforceability shall not affect
any other provision hereof, and such provision shall be limited and construed as
if such invalid, illegal or unenforceable provision or portion thereof were not
contained herein unless doing so would materially and adversely affect a party
or the benefits that such party is entitled to receive under this Agreement. The
provisions of this Article shall survive the Closing or earlier termination of
this Agreement.

ARTICLE XXXIX: Waiver of Trial by Jury. SELLER INDEMNITORS AND CSCP HEREBY WAIVE
TRIAL BY JURY IN ANY ACTION, PROCEEDING OR COUNTERCLAIM (WHETHER ARISING IN TORT
OR CONTRACT) BROUGHT BY EITHER AGAINST THE OTHER ON ANY MATTER ARISING OUT OF OR
IN ANY WAY CONNECTED WITH THIS AGREEMENT. The provisions of this Article shall
survive the Closing or earlier termination of this Agreement.

ARTICLE XL: Press Releases; Confidentiality. Sellers shall not issue any press
release or other media publicity of any kind whatever with respect to this
Agreement or any of the transactions contemplated hereby, unless approved by
CSCP. This restriction shall exclude disclosure to (i) the lenders as required
to obtain consent to the assumption of the Assumable Debt or (ii) the Purchase
Option Tenants. Notwithstanding any terms or conditions in this Agreement to the
contrary, but subject to restrictions reasonably necessary to comply with
federal or state securities laws, any person may disclose to any and all
persons, without limitation of any kind, the tax treatment and tax structure of
the transaction and all materials of any kind (including opinions or other tax
analyses) that are provided relating to such tax treatment and tax structure.
For the avoidance of doubt, this authorization is not intended to permit
disclosure of the names of, or other identifying information regarding, the
participants in the transaction, or of any information or the portion of any
materials not relevant to the tax treatment or tax structure of the transaction.
The provisions of this Article shall survive a Closing or earlier termination of
this Agreement.



ARTICLE XLI: Ground Leases.

         1. Provided that the entering into and the performance under the Medina
Ground Lease does not violate any Law or the terms of any financing documents
secured by the Property located in Medina, Ohio and owned by 3160 Medina Road
Company, LLC (the "Medina Property") or the terms of any easement, covenant,
condition or restriction encumbering the Medina Property or any Lease applicable
to all or any portion of the Medina Property, at the Closing, CSCP (or its
designee or nominee taking title to the Medina Property) shall enter into a
ground lease with the Seller of the Medina Property having the terms set forth
on EXHIBIT QQ-1 attached hereto and made a part hereof (and otherwise in form
and content acceptable to CSCP) (the "Medina Ground Lease") for the portion of
the Medina Property indicated with cross-hatching on said EXHIBIT QQ-2.
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         2. Provided that the entering into and the performance under the Mason
Ground Lease does not violate any Law or the terms of any financing documents
secured by the Mason Property or the terms of any easement, covenant, condition
or restriction encumbering the Mason Property or any Lease applicable to all or
any portion of the Mason Property, at the Closing with respect to the Mason
Property, CSCP (or its designee or nominee taking title to the Mason Property)
shall enter into a ground lease with the Seller of the Mason Property having the
terms set forth on EXHIBIT QQ-1 attached hereto and made a part hereof (and
otherwise in form and content acceptable to CSCP) (the "Mason Ground Lease") for
the portion of the Mason Property indicated with cross-hatching on said EXHIBIT
QQ-3.

         3. Provided that the entering into and the performance under the Grove
City Ground Lease does not violate any Law or the terms of any financing
documents secured by the Property located in Grove City, Ohio and owned by One
Grove City Company, LLC (the "Grove City Property") or the terms of any
easement, covenant, condition or restriction encumbering the Grove City Property
or any Lease applicable to all or any portion of the Grove City Property, at the
Closing with respect to the Grove City Property, CSCP (or its designee or
nominee taking title to the Grove City Property) shall enter into a ground lease
with the Seller of the Grove City Property having the terms set forth on EXHIBIT
QQ-1 attached hereto and made a part hereof (and otherwise in form and content
acceptable to CSCP) (the "Grove City Ground Lease") for the portion of Grove
City Property indicated with cross-hatching on said EXHIBIT QQ-4.

         4. Provided that the entering into and the performance under the
Geneseo Ground Lease does not violate any Law or the terms of any financing
documents secured by the Property located in Geneseo, New York and owned by One
Geneseo Company, LLC (the "Geneseo Property") or the terms of any easement,
covenant, condition or restriction encumbering the Geneseo Property or any Lease
applicable to all or any portion of the Geneseo Property, at the Closing, CSCP
(or its designee or nominee taking title to the Geneseo Property) shall enter
into a ground lease with the Seller of the Geneseo Property having the terms set
forth on EXHIBIT QQ-1 attached hereto and made a part hereof (and otherwise in
form and content acceptable to CSCP) for the portion of Geneseo Property
indicated with cross-hatching on said EXHIBIT QQ-5.

ARTICLE XLII: Exhibits. Each of the exhibits attached to this Agreement is
incorporated into and made a part of this Agreement. To the extent that any
exhibit has not been attached to this Agreement as of the date of execution of
this Agreement, this Agreement shall nonetheless constitute a binding agreement
between the parties relating to the matters set forth herein, the parties agree
to negotiate in good faith to agree as to the form and content of the remaining
exhibits prior to the Designated Date, and prior to the Designated Date those
agreed upon exhibits shall be attached to and made a part of this Agreement as
if attached to and made a part of this Agreement on the date of execution of
this Agreement.

ARTICLE XLIII: Powell Ohio Dedication. Notwithstanding anything to the contrary
contained in this Agreement, Sellers shall be obligated to cause Attucks Drive,
which is located partially on the Premises located in Powell, Ohio, to be
dedicated to the appropriate governmental authorities. Sellers shall cause such
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dedication to occur as expeditiously as possible, and shall pay all costs and
expenses in connection therewith. Sellers and CSCP shall cooperate with each
other in connection with such dedication. All documents and instruments required
to be executed by the owner of the Powell, Ohio Premises shall be in form and
content satisfactory to CSCP. The provisions of this Article shall survive the
Closing.
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         IN WITNESS WHEREOF, each of the parties hereto has executed this
Agreement as of the day and year first above written.

                               CEDAR SHOPPING CENTERS PARTNERSHIP,
                               L.P., a Delaware limited partnership

                               By:  Cedar Shopping Centers, Inc., a Maryland
                                    corporation, its general partner

                                    By:      /s/  Leo S. Ullman
                                            ---------------------------------
                                    Name:   Leo S. Ullman
                                    Title:  President

                   [Signature pages to continue on next page]
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                               SELLER INDEMNITORS:

                               /s/ Dan Giltz
                               --------------------------
                               Dan Giltz

                               /s/ Harry W. Giltz II
                               --------------------------
                               Harry W. Giltz II

                               /s/  Harry W. Giltz III
                               --------------------------
                               Harry W. Giltz III

                               /s/ Grant Giltz
                               --------------------------
                               Grant Giltz

                               /s/ Dave Thomas
                               --------------------------
                               Dave Thomas

                   [Signature pages to continue on next page]
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                                    BUFFALO BROAD COMPANY, LLC,
                                    an Ohio limited liability company

                                    By: /s/  Harry W. Giltz, II
                                        ---------------------------------
                                        Name: Harry W. Giltz, II
                                        Title: Member

                                    By: /s/  Harry W. Giltz, III
                                        ---------------------------------
                                        Name: Harry W. Giltz, III
                                        Title: Member

                                   By: /s/ Grant W. Giltz
                                       ----------------------------------
                                       Name: Grant W. Giltz
                                       Title: Member

                                   By: /s/ Sandra E. Giltz
                                       -----------------------------------
                                       Name: Sandra E. Giltz
                                       Title: Member



                   [Signature pages to continue on next page]
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                                        31 DAVIS ROAD COMPANY, LLC,
                                        an Ohio limited liability company

                                        By: /s/  Harry W. Giltz, III
                                            --------------------------------
                                            Name: Harry W. Giltz, III
                                            Title: Manager

                   [Signature pages to continue on next page]
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                                   1020 NORTH MAIN STREET COMPANY, LLC,
                                   an Ohio limited liability company

                                   By: /s/  Harry W. Giltz, II
                                       --------------------------------
                                       Name: Harry W. Giltz, II
                                       Title: Member

                                   By: /s/  Harry W. Giltz, III
                                       --------------------------------
                                       Name: Harry W. Giltz, III
                                       Title: Member

                                   By: /s/ Grant W. Giltz
                                       --------------------------------
                                       Name: Grant W. Giltz
                                       Title: Member

                                   By: /s/ Sandra E. Giltz
                                       --------------------------------
                                       Name: Sandra E. Giltz
                                       Title: Member

                   [Signature pages to continue on next page]
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                                         825 EAST CHESTNUT COMPANY, LLC,
                                         an Ohio limited liability company

                                         By: /s/  Harry W. Giltz, II
                                             ---------------------------------
                                             Name: Harry W. Giltz, II
                                             Title: Member

                                         By: /s/  Harry W. Giltz, III
                                             ---------------------------------
                                             Name: Harry W. Giltz, III
                                             Title: Member

                                         By: /s/ Grant W. Giltz
                                             ---------------------------------
                                             Name: Grant W. Giltz



                                             Title: Member

                                         By: /s/ Sandra E. Giltz
                                             ---------------------------------
                                             Name: Sandra E. Giltz
                                             Title: Member

                   [Signature pages to continue on next page]
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                                ONE CLYDE COMPANY, LLC,
                                an Ohio limited liability company

                                By: Giltz & Associates, Inc., its Manager

                                By: /s/ Harry W. Giltz, III
                                    --------------------------------------
                                    Name: Harry W. Giltz, III
                                    Title: President

                   [Signature pages to continue on next page]
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                                            TWO CARROLLTON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                -----------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            COUNTY ROAD, LTD.,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                ------------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                   301 OSWEGO COMPANY, LLC,
                                   an Ohio limited liability company



                                   By: Giltz & Associates, Inc., its sole member

                                   By: /s/  Harry W. Giltz, III
                                       -----------------------------------------
                                       Name: Harry W. Giltz, III
                                       Title: President

                   [Signature pages to continue on next page]
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                              ONE GENESEO COMPANY, LLC,
                              an Ohio limited liability company

                              By: Giltz & Associates, Inc., its sole member

                              By: /s/  Harry W. Giltz, III
                                  ------------------------------------------
                                  Name: Harry W. Giltz, III
                                  Title: President

                   [Signature pages to continue on next page]
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                              B SPACE ZANESVILLE COMPANY, LLC,
                              an Ohio limited liability company

                              By: Giltz & Associates, Inc., its sole member

                              By: /s/  Harry W. Giltz, III
                                  ------------------------------------------
                                  Name: Harry W. Giltz, III
                                  Title: President

                   [Signature pages to continue on next page]
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                                    ONE AUGUST COMPANY, LLC,
                                    an Ohio limited liability company

                                    By: Giltz & Associates, its sole member

                                    By: /s/ Harry W. Giltz, III
                                        -----------------------------------
                                        Name: Harry W. Giltz, III
                                        Title: President

                   [Signature pages to continue on next page]
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                                       23300 LORAIN ROAD COMPANY, LLC,
                                       an Ohio limited liability company

                                       By: /s/ James B. Abraham
                                           ----------------------------------
                                           Name: James B. Abraham
                                           Title: Manager

                   [Signature pages to continue on next page]
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                                            3160 MEDINA ROAD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                ------------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Co-Manager

                                            By: /s/ David M. Thomas
                                                ------------------------------
                                                Name: David M. Thomas
                                                Title: Co-Manager

                   [Signature pages to continue on next page]
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                                      ONE UBB, LLC,
                                      an Ohio limited liability company

                                      By: /s/  Harry W. Giltz, II
                                          ---------------------------------
                                          Name: Harry W. Giltz, II
                                          Title: Member

                                      By: /s/  Harry W. Giltz, III
                                          ---------------------------------
                                          Name: Harry W. Giltz, III
                                          Title: Member

                                      By: /s/ Grant W. Giltz
                                          ---------------------------------
                                          Name: Grant W. Giltz
                                          Title: Member

                                      By: /s/ Sandra E. Giltz
                                          ---------------------------------
                                          Name: Sandra E. Giltz
                                          Title: Member

                   [Signature pages to continue on next page]
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                                        B SPACE MANSFIELD COMPANY, LLC,
                                        an Ohio limited liability company

                                        By: /s/  Harry W. Giltz, III
                                            ---------------------------------



                                            Name: Harry W. Giltz, III
                                            Title: Member

                                        By: /s/ Grant W. Giltz
                                            ---------------------------------
                                            Name: Grant W. Giltz
                                            Title: Member

                   [Signature pages to continue on next page]
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                                            ONE WESTFIELD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Manager

                   [Signature pages to continue on next page]
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                               1140 PORTAGE TRAIL COMPANY, LLC,
                               an Ohio limited liability company

                               By: Portage Trail Management, Inc., its Manager

                               By: /s/  Harry W. Giltz, III
                                   -------------------------------------------
                                   Name: Harry W. Giltz, III
                                   Title: President

                   [Signature pages to continue on next page]
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                                       3129 LINCOLN WAY COMPANY, LLC,
                                       an Ohio limited liability company

                                       By: /s/ David M. Thomas
                                           ------------------------------------
                                           Name: David M. Thomas
                                           Title: Member

                                       By: Thomas Properties, Ltd., Member

                                       By: /s/  David M. Thomas
                                           ------------------------------------
                                           Name: David M. Thomas
                                           Title: Manager

                                       By: Giltz & Associates, Inc., Member

                                       By: /s/  Harry W. Giltz, III
                                           ------------------------------------
                                           Name: Harry W. Giltz, III
                                           Title: President

                   [Signature pages to continue on next page]
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                                            ONE LODI COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE ONTARIO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/ Joseph Bolognue
                                                -------------------------------
                                                Name: Joseph Bolognue
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE PICKERINGTON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE POWELL COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE POLARIS COMPANY, LLC,
                                            an Ohio limited liability company

                                             By: /s/ Joseph Bolognue
                                                 -----------------------------
                                                 Name: Joseph Bolognue
                                                 Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE SHELBY COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/ Michael Bolognue
                                                -------------------------------
                                                Name: Michael Bolognue
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE HUDSON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Co-Manager

                                            By: /s/ David M. Thomas
                                                ------------------------------
                                                Name: David M. Thomas
                                                Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE NEW MILFORD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, III
                                                ------------------------------
                                                Name: Harry W. Giltz, III
                                                Title: Manager

                   [Signature pages to continue on next page]
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                                            CANTON-YANKEE ASSOCIATES, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                -------------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Co-Manager

                                            By: /s/ David M. Thomas
                                                -------------------------------
                                                Name: David M. Thomas
                                                Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE SPRINGBORO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                ------------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Co-Manager

                                            By: /s/ David M. Thomas
                                                ------------------------------
                                                Name: David M. Thomas
                                                Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE GROVE CITY COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  Harry W. Giltz, II
                                                -------------------------------
                                                Name: Harry W. Giltz, II
                                                Title: Co-Manager

                                            By: /s/ David M. Thomas
                                                -------------------------------
                                                Name: David M. Thomas
                                                Title: Co-Manager

                   [Signature pages to continue on next page]
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                                         ONE HILLIARD COMPANY, LLC,



                                         an Ohio limited liability company

                                         By: /s/  Harry W. Giltz, III
                                             ------------------------------
                                             Name: Harry W. Giltz, III
                                             Title: Co-Manager

                                         By: /s/ David M. Thomas
                                             ------------------------------
                                             Name: David M. Thomas
                                             Title: Co-Manager

                   [Signature pages to continue on next page]
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                                     ONE MASON COMPANY, LLC,
                                     an Ohio limited liability company

                                     By: /s/  Harry W. Giltz, III
                                         --------------------------------
                                         Name: Harry W. Giltz, III
                                         Title: Co-Manager

                                     By: /s/ David M. Thomas
                                         --------------------------------
                                         Name: David M. Thomas
                                         Title: Co-Manager

                   [Signature pages to continue on next page]
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                              ONE ENON COMPANY, LLC,
                              an Ohio limited liability company

                              By: Giltz & Associates, Inc., its sole member

                              By: /s/  Harry W. Giltz, III
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                  AMENDMENT TO CONTRIBUTION AND SALE AGREEMENT
                  --------------------------------------------

         This AMENDMENT TO CONTRIBUTION AND SALE AGREEMENT (this "Amendment")
dated as of April 5, 2005 by and between the entities listed on EXHIBIT 1
attached hereto and made a part hereof, each an Ohio limited liability company
(individually, a "Seller," and collectively, the "Sellers") and CEDAR SHOPPING
CENTERS PARTNERSHIP, L.P., a Delaware limited partnership ("CSCP").

                              W I T N E S S E T H:

         WHEREAS, Sellers and CSCP entered into that certain Contribution and
Sale Agreement, dated as of February 3, 2005 (the "Contract"); and

         WHEREAS, Sellers and CSCP desire to amend the terms of the Contract as
hereinafter set forth.

         NOW, THEREFORE, in consideration of the mutual covenants and agreements
set forth in this Amendment, and in consideration of other good and valuable
consideration, the receipt and sufficiency of which is hereby acknowledged, and
intending to be legally bound hereby, Sellers and CSCP hereby covenant and agree
as follows:

         1. All capitalized terms not otherwise defined herein shall have the
meanings ascribed to such terms in the Contract.

         2. The term "Stabilized Assumable Debt" (as defined in Section (a)(i)
of Article II of the Contract) shall be deemed to mean those loans set forth on
EXHIBIT 2 attached hereto and made a part hereof.

         3. The Contract is hereby amended by deleting Section 2 of Article III
in its entirety and inserting the following provision:

                  2. As a condition to the Closing, the Title Company shall have
         committed to insure (a) CSCP as the fee owner of each of the Premises
         in an amount designated by CSCP (but in no event exceeding, in the
         aggregate, the Consideration) by issuance of an ALTA owner's title
         insurance policy for each of the Premises on the 1970 (last revised
         1984) form, subject only to the Permitted Exceptions (each, an "Owner's
         Policy"), and (b) each lender that is the holder of Assumable Debt
         (each, an "Existing Lender"), whether by the issuance of a separate
         title insurance policy or by the issuance of an endorsement to such
         Existing Lender's existing mortgagee title policy insuring the lien
         created by the Assumable Debt held by such Existing Lender, that as of
         the date of the recording of the Assumption Documents (as hereinafter
         defined) applicable to such Assumable Debt which are to be recorded,
         the lien created by such Assumable Debt is a valid first lien on the
         Premises securing such Assumable Debt, subject only to exceptions,
         liens and encumbrances acceptable to such Existing Lender (each, an
         "Existing Lender's Policy"), and (c) each lender that is providing
         financing for the acquisition of any of the Premises which financing is
         to be secured by a mortgage on such Premises (each, an "Acquisition
         Lender") that as of the date of the recording of such mortgage, the
         lien created by such mortgage is a valid first lien on the Premises
         securing such financing, subject only to exceptions, liens and
         encumbrances acceptable to such Acquisition Lender (each, an
         "Acquisition Lender's Policy").
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         4. The Contract is hereby amended by inserting the following provision
as Section 5 of Article III immediately following Section 4 of Article III:

                  5. If a Title Commitment discloses judgments, bankruptcies or
         other returns against other persons having names the same as, or
         similar to, that of any of the Sellers, the applicable Seller shall
         deliver to the Title Company affidavits showing that such judgments,
         bankruptcies or other returns are not against such Seller in order to
         induce the Title Company to omit exceptions with respect to such
         judgments, bankruptcies or other returns or to insure over same. In
         addition, Sellers shall deliver to the Title Company any affidavits,
         declarations and indemnifications required to cause the Title Company
         to issue a non-imputation endorsement to each Owner's Policy and/or
         respecting the existence of mechanic's or materialmen's liens and other
         third party rights relating to matters of title, as reasonably required
         by the Title Company. The affidavits, declarations and indemnifications
         referred to in this Section 5 are collectively referred to herein as
         the "Title Affidavits".

         5. The Contract is hereby amended by deleting the words "all of the
loans set forth on Exhibits F-1 and F-2" in the first two sentences of Section 1
of Article V and replacing them with the following words: "all of the Stabilized



Assumable Debt and those loans set forth on Exhibit F-2 that CSCP shall elect to
assume under the terms of this Agreement".

         6. The Contract is hereby amended by inserting the following provision
as subsection (z) of Section 1 of Article VI, immediately following subsection
(y) of Section 1 of Article VI: "Sellers have delivered to CSCP a true, correct
and complete copy of that certain Ground Lease dated October 15, 2001 (the
"Dover Ground Lease") between Dover Land Development Corp., as landlord ("Ground
Lessor"), and County Road, Ltd. LLC, as tenant ("Ground Lessee"). The Dover
Ground Lease is in full force and effect. Ground Lessee is not in default in any
material respect under the Dover Ground Lease. Ground Lessee has not received
any written notice alleging that it is in default under the Dover Ground Lease.
Ground Lessor is not in default in any material respect under the Dover Ground
Lease, and Ground Lessee has not delivered any notice of any alleged default or
breach on the part of Ground Lessor. Ground Lessee is the tenant under the Dover
Ground Lease and has not assigned, mortgaged, pledged, sublet, hypothecated or
otherwise encumbered its rights or interests under the Dover Ground Lease;
provided, however, that, pursuant to that certain Lease dated as of January 31,
1997 between Ground Lessee and Discount Drug Mart, Inc. ("Drug Mart"), as
amended by Lease Amendment dated as of October 15, 2001 between Ground Lessee
and Drug Mart, as further amended by Second Lease Amendment dated as of June 6,
2003 between Ground Lessee and Drug Mart (collectively, the "Drug Mart Lease"),
Drug Mart has the right to use the premises demised under the Dover Ground Lease
(the "Dover Ground Leased Premises") as necessary for the operation of the
drive-through pharmacy window for the convenience of Drug Mart's prescription
drug customers and other members of the public (the "Drive-Through Right").
Ground Lessee's interest in the Dover Ground Lease shall be assigned, free and
clear of all liens and encumbrances other than the Permitted Exceptions and the
Drive-Through Right."

         7. The Contract is hereby amended by inserting the following provision
as subsection (aa) of Section 1 of Article VI, immediately following subsection
(z) of Section 1 of Article VI: "The notice address for The Lamar Companies, a
Tenant of the property located at 825 East Chestnut Street, Lancaster, PA 17602,
is as follows: Lamar Outdoor Advertising, 5953 Susquehanna Plaza Drive, PO Box
6157, York, PA 17406.

         8. The Contract is hereby amended by deleting subsection (c) of
Section 1 of Article VIII in its entirety and inserting the following provision:
"The agreement by the Title Company to issue each Owner's Policy, each Existing
Lender's Policy, and each Acquisition Lender's Policy;"

         9. The Contract is hereby amended by deleting subsection (f) of Section
1 of Article VIII in its entirety and inserting the following provision:
"Subject to the provisions of Section 2 of Article XIII hereof, receipt of the
Required Stabilized Tenant Estoppels (as hereinafter defined) with respect to
the Closing of the Stabilized Premises and receipt of the Required Development
Tenant Estoppels (as hereinafter defined) with respect to the Closing of the
Development Premises;".

         10. The Contract is hereby amended by inserting the following provision
as subsection (i) of Section 1 of Article VIII immediately following subsection
(h) of Section 1 of Article VIII: "Receipt of the Required Additional Estoppel
Certificates (as hereinafter defined)."

         11. The Contract is hereby amended by inserting the following provision
as subsection (j) of Section 1 of Article VIII immediately following subsection
(i) of Section 1 of Article VIII: "Receipt of the Geneseo Payment and
Landscaping Evidence (as hereinafter defined)."

         12. The Contract is hereby amended by inserting the following provision
as subsection (k) of Section 1 of Article VIII immediately following subsection
(j) of Section 1 of Article VIII: "Receipt of the Oswego C/O (as hereinafter
defined)."

         13. The Contract is hereby amended by renumbering subsection (i) of
Section 1 of Article VIII as subsection (j) of Section 1 of Article VIII.

         14. The Contract is hereby amended by deleting subsection (k) of
Section 1 of Article IX therefrom in its entirety.
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         15. The Contract is hereby amended by inserting the following provision
as subsection (p) of Section 1 of Article IX immediately following subsection
(o) of Section 1 of Article IX: "Timely make and observe and perform all
obligations to be paid, observed or performed by Ground Lessee under the Dover
Ground Lease and use commercially reasonable efforts to obtain (i) consent from
Ground Lessor for the assignment of Ground Lessee's right, title and interest
in, to and under the Dover Ground Lease by Ground Lessee to Cedar-Dover Plaza
LLC (the "Dover Ground Lessor Consent"), (ii) either (x) an amendment to the
Dover Ground Lease in form and substance reasonably acceptable to CSCP extending
the term thereof so that the term of the Dover Ground Lease (including all
renewal and extension options) is the same as that of the Drug Mart Lease (the
"Dover Ground Lease Amendment") or (y) an acknowledgment by the tenant under the



Drug Mart Lease in form and substance reasonably acceptable to CSCP that it
shall not be a default by the landlord under the Drug Mart Lease in the event
that the tenant under the Drug Mart Lease is unable to exercise a renewal or
extension option under the Drug Mart Lease by reason of the expiration of the
Dover Ground Lease in accordance with its terms (the "Drug Mart
Acknowledgment"), and (iii) a release in recordable form, executed by the
current holder of that certain Open-End Mortgage covering the Ground Lessor's
interest in the Dover Ground Leased Premises made by Ground Lessor in favor of
The Huntington National Bank dated October 30, 1996 in the original principal
amount of $65,075.00, recorded on November 4, 1996 in Tuscarawas County, Ohio in
Volume 774, Page 116 (as the same may be amended, supplemented, extended,
restated or consolidated, the "Dover Fee Mortgage"), of the Ground Leased
Premises from the lien of the Dover Fee Mortgage (the "Dover Fee Mortgage
Release").

         16. The Contract is hereby amended by inserting the following provision
as subsection (q) of Section 1 of Article IX immediately following subsection
(p) of Section 1 of Article IX: "Prior to the Stabilized Closing Date, Sellers
shall (i) pay to the Town of Geneseo all outstanding charges payable to the Town
of Geneseo for the repair of the shoulder of Morgan View Road for damage done
during the construction of the plaza, the outstanding amount with respect
thereto being $1,677.52 as of the date hereof, and deliver evidence of such
payment to CSCP, which evidence shall be reasonably satisfactory to CSCP, and
(ii) complete the landscaping at the Geneseo Property, as per the specifications
of the site plan filed with the Town of Geneseo, and deliver written
confirmation of such completion by the Town of Geneseo (the documentation
referred to in this subsection (q) is referred to herein as the "Geneseo Payment
and Landscaping Evidence")."

         17. The Contract is hereby amended by inserting the following provision
as subsection (r) of Section 1 of Article IX immediately following subsection
(q) of Section 1 of Article IX: "Prior to the Stabilized Closing Date, Sellers
shall (i) cause to occur the final inspection for the emergency generator at the
Stabilized Premises located in Oswego, New York (the "Oswego Property"), and
(ii) obtain the final permanent Certificate of Occupancy for the Oswego Property
(the "Oswego C/O")."

         18. The Contract is hereby amended by deleting subsection (h) of
Section 1 of Article XI in its entirety and inserting the following provision:
"The Title Affidavits".

         19. The Contract is hereby amended by deleting subsection (kk) of
Section 1 of Article XI in its entirety and replacing it with the following
provision: "An agreement regarding partnership issues by and among CSCP and the
Sellers, in the form attached hereto as Exhibit PP (the "Side Agreement");"

         20. The Contract is hereby amended by inserting the following provision
as subsection (uu) of Section 1 of Article XI immediately following subsection
(tt) of Section 1 of Article XI: "Subject to the provisions of Article XLIV
hereof, an assignment and assumption of the Dover Ground Lease (the "Dover
Ground Lease Assignment and Assumption") in the form of Exhibit SS attached
hereto and made a part hereof."
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         21. The Contract is hereby amended by inserting the following provision
as subsection (vv) of Section 1 of Article XI immediately following subsection
(uu) of Section 1 of Article XI: "Subject to the provisions of Section 2 of
Article XIII hereof, the Required Additional Estoppel Certificates."

         22. The Contract is hereby amended by inserting the following provision
as subsection (ww) of Section 1 of Article XI immediately following subsection
(vv) of Section 1 of Article XI: "The Geneseo Payment and Landscaping Evidence."

         23. The Contract is hereby amended by inserting the following provision
as subsection (xx) of Section 1 of Article XI immediately following subsection
(ww) of Section 1 of Article XI: "The Oswego C/O."

         24. The Contract is hereby amended by inserting the following provision
as subsection (v) of Section 2 of Article XI immediately following subsection
(u) of Section 2 of Article XI: "The Dover Ground Lease Assignment and
Assumption."

         25. Notwithstanding anything to the contrary contained in Section 5 or
Section 7 of Article XII of the Contract, the parties hereto acknowledge and
agree that (i) the Designated Date shall be deemed to be April 5, 2005, and (ii)
CSCP shall be deemed to have waived its right to exercise the Termination Option
and, except as set forth in Paragraphs 32 and 33 below, the Removal Option,
pursuant to Section 5 of Article XII.

         26. The Contract is hereby amended by deleting the first three
sentences of Section 2 of Article XIII and replacing them with the following
provision: "Sellers shall, promptly following the date hereof, deliver a Tenant
Estoppel Certificate in the form (but with all relevant information filled in by
Sellers) attached hereto and made a part hereof as Exhibit GG (the "Completed



Premises Tenant Estoppel Certificate Form") to each Tenant of a Stabilized
Premises (other than the Tenants set forth on Exhibit HH-3 attached hereto) for
execution by such Tenant. Sellers shall, promptly following the date hereof,
deliver a Tenant Estoppel Certificate in the form (but with all relevant
information filled in by Sellers) attached hereto and made a part hereof as
Exhibit TT (the "Premises-In-Construction Estoppel Certificate Form") to each
Tenant set forth on Exhibit HH-3 for execution by such Tenant. Sellers shall
deliver to CSCP each executed Tenant Estoppel Certificate promptly following
Sellers' receipt thereof. It shall be a condition precedent to CSCP's obligation
to consummate the transactions contemplated by this Agreement with respect to
the Stabilized Property that CSCP shall receive Tenant Estoppel Certificates
from all of the Tenants set forth on Exhibit HH-1 and Exhibit HH-4 attached
hereto and made a part hereof (collectively, the "Required Stabilized Tenants"),
each (i) with respect to those Required Stabilized Tenants listed on Exhibit
HH-1 under the heading entitled "All Premises in which the following Tenants
Occupy Space" and all Required Stabilized Tenants listed on Exhibit HH-4, as
more particularly set forth on Exhibit HH-1 and Exhibit HH-4, dated no earlier
than forty-five (45) days prior to the Closing Date, (ii) consistent with the
terms of the Leases and the representations and warranties of Sellers contained
in this Agreement, and (iii) in form substantially similar to the Completed
Premises Tenant Estoppel Certificate Form with respect to those Tenants listed
on Exhibit HH-1 and the Premises-In-Construction Estoppel Certificate Form for
the Tenants listed on Exhibit HH-3 or in such other form as CSCP shall approve
in the exercise of its reasonable judgment (collectively, the "Required
Stabilized Tenant Estoppels"). If, on or before the Stabilized Closing Date,
CSCP shall not have received Required Stabilized Tenant Estoppels from those
Required Stabilized Tenants containing an asterisk (*) next to their names on
Exhibit HH-1, each applicable Seller shall deliver to CSCP on the Stabilized
Closing Date a certificate in the form attached hereto as Exhibit HH-5.
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         27. The Contract is hereby amended by deleting Section 1(a) of Article
XX and replacing it with the following provision:

                  (a) During the period (the "Development Period") commencing on
the date hereof and ending on the Development Period Expiration Date, Sellers of
the Development Properties ("Development Sellers") shall, at Development
Sellers' cost and expense, diligently and continuously prosecute the performance
of the Development Work and the lease-up of the Development Premises; provided,
however, (A) prior to the Closing with respect to a Development Premises,
Development Sellers shall not enter into Leases of such Development Premises (i)
covering four thousand (4,000) square feet or less, other than in accordance
with Sellers' ordinary conduct of business, without CSCP's prior written
consent, or (ii) covering more than four thousand (4,000) square feet without
CSCP's prior written consent, and (B) from and after the Closing with respect to
a Development Premises, Development Sellers shall not enter into Leases of such
Development Premises without CSCP's prior written consent, it being agreed that
for Leases covering four thousand (4,000) square feet or less, CSCP's consent
shall not be unreasonably withheld (i.e., Leases containing similar terms and
Tenants of comparable creditworthiness as the Leases and Tenants at the Property
as of the date of this Agreement). Any Leases entered into for which CSCP's
consent is required pursuant to this paragraph (a) shall be written on the
Standard Lease Form. CSCP and Sellers shall act in good faith in leasing the
Development Premises, and CSCP shall approve or disapprove a proposed Lease
pursuant to this paragraph (a) promptly following CSCP's receipt of (x) the
fully negotiated Lease between a Seller and a proposed Tenant, and (y) financial
information concerning the proposed Tenant. At Sellers' election, with respect
to Leases covering a Development Premises for which the Closing shall not yet
have occurred, each proposed Lease and financial information delivered to CSCP
in connection with a request for CSCP's consent thereto may be accompanied by a
Lease Transmittal Letter which shall request CSCP's consent to said Lease and
shall contain the First Lease Transmittal Letter Statement in bold, capital
letters. Provided that the proposed Lease and accompanying financial information
shall have been submitted to CSCP together with the Lease Transmittal Letter, if
CSCP shall fail to so respond to the applicable Seller within said 10-day period
(which response, notwithstanding the provisions of Article XIX hereof, may be
transmitted by email to muckleylaw@aol.com), and also shall have failed to so
respond to the applicable Seller within three (3) Business Days after said
Seller shall have sent CSCP the second Lease Transmittal Letter (which response,
notwithstanding the provisions of Article XIX hereof, may be transmitted by
email to muckleylaw@aol.com), then CSCP shall be deemed to have consented to the
proposed Lease. The second Lease Transmittal Letter shall state, in bold,
capital letters, the Second Lease Transmittal Letter Statement.

         28. The Contract is hereby amended by inserting the following provision
at the end of Section 5 of Article XX: "During the Development Lease-up Period,
Development Sellers shall not enter into Leases of any Development Premises
without CSCP's prior written consent, it being agreed that for Leases covering
four thousand (4,000) square feet or less, CSCP's consent shall not be
unreasonably withheld (i.e., Leases containing similar terms and Tenants of
comparable creditworthiness as the Leases and Tenants at the Property as of the
date of this Agreement). CSCP and Sellers shall act in good faith in leasing the
Development Premises during the Development Lease-up Period, and CSCP shall
approve or disapprove a proposed Lease pursuant to this Section 5 promptly



following CSCP's receipt of (x) the fully negotiated Lease between a Development
Seller and a proposed Tenant, and (y) financial information concerning the
proposed Tenant.
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         29. The Contract is hereby amended by inserting the following provision
at the end of Section 1 of Article XXI: "During the Leasing Period, Sellers
shall not enter into Leases of any Stabilized Premises without CSCP's prior
written consent, it being agreed that for Leases covering four thousand (4,000)
square feet or less, CSCP's consent shall not be unreasonably withheld (i.e.,
Leases containing similar terms and Tenants of comparable creditworthiness as
the Leases and Tenants at the Property as of the date of this Agreement). CSCP
and Sellers shall act in good faith in leasing the Vacant Stabilized Space
during the Leasing Period, and CSCP shall approve or disapprove a proposed Lease
pursuant to this Section 1 promptly following CSCP's receipt of (x) the fully
negotiated Lease between a Seller and a proposed Tenant, and (y) financial
information concerning the proposed Tenant."

         30. The Contract is hereby amended by inserting the following Article
in the Contract immediately following Article XLIII:

                  ARTICLE XLIV:     Dover Ground Lease.
                                    ------------------

                  1. As conditions precedent to CSCP's obligation to consummate
         the transactions contemplated by this Agreement with respect to the
         Stabilized Property, CSCP shall receive the Dover Ground Lessor
         Consent, the Dover Ground Lease Amendment and the Dover Fee Mortgage
         Release. In the event that any of the conditions precedent to CSCP's
         obligation to close set forth in this Section 1 have not been satisfied
         prior to the Scheduled Stabilized Closing Date (as the same may have
         been extended pursuant to the terms of this Agreement), then CSCP shall
         have the right, exercisable by delivery of written notice to Sellers,
         to either (i) remove the Stabilized Premises located at 3001-3015 N.
         Wooster Avenue, Dover, OH 44622 (including without limitation the Dover
         Ground Leased Premises) (the "Dover Property") from the Premises being
         conveyed pursuant to this Agreement and receive a corresponding
         reduction in the Consideration (unless CSCP shall elect that more than
         five (5) Stabilized Premises in the aggregate be so removed, regardless
         of the reason for removal, pursuant to the terms of this Agreement,
         including, without limitation, pursuant to Article XII hereof, in which
         case, CSCP shall have the right to terminate this Agreement by written
         notice delivered to Sellers (in which event the Title Company shall
         return the Required Deposit to CSCP and no party hereto shall have any
         further obligations in connection herewith except under those
         provisions that expressly survive a termination of this Agreement)), or
         (ii) extend the Closing Date with respect to the Dover Premises, in
         which case (x) the Consideration payable on the Stabilized Closing Date
         shall be correspondingly reduced, (y) the Closing with respect to the
         Dover Premises shall occur thirty (30) days following the satisfaction
         of the conditions precedent to CSCP's obligation to close set forth in
         this Section 1; provided, however, that if the conditions precedent to
         CSCP's obligation to close set forth in this Section 1 shall not be
         satisfied on or before the first anniversary of the Stabilized Closing
         Date, CSCP shall be deemed to have removed the Dover Premises from the
         Premises being conveyed pursuant to this Agreement.
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         31. The Contract is hereby amended by inserting the following Article
in the Contract immediately following Article XLIV:

                  ARTICLE XLV:      Additional Estoppel Certificates.
                                    --------------------------------

                  1. Sellers shall, promptly following the date hereof, deliver
         estoppel certificates (the "Additional Estoppel Certificates") in the
         form (but, to the extent missing, with all relevant information filled
         in by Sellers) attached hereto and made a part hereof as Exhibit UU-1,
         Exhibit UU-2, Exhibit UU-3, Exhibit UU-4, Exhibit UU-5, Exhibit UU-6,
         and Exhibit UU-7 (the "Additional Estoppel Certificate Forms") to each
         of the parties referenced therein. Sellers shall deliver to CSCP each
         executed Additional Estoppel Certificate promptly following Sellers'
         receipt thereof. It shall be a condition precedent to CSCP's obligation
         to consummate the transactions contemplated by this Agreement with
         respect to the Stabilized Property that CSCP shall receive an
         Additional Estoppel Certificate from each party that is a signatory to
         the Additional Estoppel Certificate Forms attached hereto as Exhibits
         UU-3, UU-4, UU-5 and UU-7, each (i) dated no earlier than thirty (30)
         days prior to the Closing Date, (ii) consistent with the terms of the
         representations and warranties of Sellers contained in this Agreement,
         and (iii) in form substantially similar to the applicable Additional
         Estoppel Certificate or in such other form as CSCP shall approve in the
         exercise of its reasonable judgment (the "Required Additional Estoppel



         Certificates"). If, on or before the Scheduled Stabilized Closing Date,
         such condition is not satisfied (or waived in writing by CSCP), then
         CSCP shall have the right, exercisable by delivery of written notice to
         Sellers, to remove the concerned Premises from the Premises being
         conveyed pursuant to this Agreement and receive a corresponding
         reduction in the Consideration (unless CSCP shall elect that more than
         five (5) Stabilized Premises in the aggregate be so removed, regardless
         of the reason for removal, pursuant to the terms of this Agreement,
         including, without limitation, pursuant to Article XII hereof, in which
         case, CSCP shall have the right to terminate this Agreement by written
         notice delivered to Sellers (in which event the Title Company shall
         return the Required Deposit to CSCP and no party hereto shall have any
         further obligations in connection herewith except under those
         provisions that expressly survive a termination of this Agreement)).
         Either Sellers or CSCP shall have a one (1) time right to extend the
         Scheduled Stabilized Closing Date for up to thirty (30) additional days
         if the conditions precedent to CSCP's obligation to close set forth in
         this Section have not been satisfied prior to the Scheduled Stabilized
         Closing Date (exercisable by delivery of written notice to the other
         parties hereto on or prior to the Scheduled Stabilized Closing Date).

         32. The Stabilized Premises known as 1423 Lexington Avenue, Mansfield,
Ohio (the "Mansfield Premises") shall be deemed to have been removed from the
Premises being conveyed pursuant to the Contract, pursuant to CSCP's Removal
Option under Section 5 of Article XII of the Contract, and the Consideration is
hereby reduced in the amount of $425,875. Any references in the Contract,
including any reference in any Exhibits, to the Mansfield Premises shall be
deemed deleted therefrom.
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         33. The Stabilized Premises known as 2010-2030 August Drive, Ontario,
Ohio (the "August Premises") shall be deemed to have been removed from the
Premises being conveyed pursuant to the Contract, pursuant to CSCP's Removal
Option under Section 5 of Article XII of the Contract, and the Consideration is
hereby reduced in the amount of $1,838,422. Any references in the Contract,
including any reference in any Exhibits, to the August Premises shall be deemed
deleted therefrom.

         34. CSCP hereby notifies Sellers that CSCP elects to have all Service
Contracts in effect on the date hereof remain in effect after the Closing, and
this Amendment shall be deemed to be the Service Contract Notice referred to in
Section 4 of Article IX of the Contract.

         35. The Contract is hereby amended by deleting "Exhibit B-1" therefrom
and replacing it with EXHIBIT 3 attached hereto. All references in the Contract
to "Exhibit B-1" shall be deemed to refer to EXHIBIT 3 attached hereto.

         36. The Contract is hereby amended by deleting "Exhibit K" therefrom
and replacing it with EXHIBIT 4 attached hereto. All references in the Contract
to "Exhibit K" shall be deemed to refer to EXHIBIT 4 attached hereto.

         37. The Contract is hereby amended by deleting "Exhibit L-1" therefrom
and replacing it with EXHIBIT 5 attached hereto. All references in the Contract
to "Exhibit L-1" shall be deemed to refer to EXHIBIT 5 attached hereto.

         38. The Contract is hereby amended by deleting "Exhibit L-2" therefrom
and replacing it with EXHIBIT 6 attached hereto. All references in the Contract
to "Exhibit L-2" shall be deemed to refer to EXHIBIT 6 attached hereto.

         39. "Exhibit DD" of the Contract is hereby amended by inserting as
"Exhibit B" thereto the schedule of Existing ROFO/ROFR Properties attached
hereto as EXHIBIT 7. All references in "Exhibit DD" to "Exhibit B" shall be
deemed to refer to EXHIBIT 7 attached hereto.

         40. The Contract is hereby amended by deleting "Exhibit HH-1" therefrom
and replacing it with the list of Tenants attached hereto as EXHIBIT 8. All
references in the Contract to "Exhibit HH-1" shall be deemed to refer EXHIBIT 8
attached hereto.

         41. The Contract is hereby amended by inserting as "Exhibit HH-3"
thereto the list of Tenants attached hereto as EXHIBIT 9. All references in the
Contract to "Exhibit HH-3" shall be deemed to refer to EXHIBIT 9 attached
hereto.

         42. The Contract is hereby amended by inserting as "Exhibit HH-4"
thereto the list of Tenants attached hereto as EXHIBIT 10. All references in the
Contract to "Exhibit HH-4" shall be deemed to refer to EXHIBIT 10 attached
hereto.
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         43. The Contract is hereby amended by inserting as "Exhibit HH-5"
thereto the form of certificate attached hereto as EXHIBIT 11. All references in
the Contract to "Exhibit HH-5" shall be deemed to refer to EXHIBIT 11 attached



hereto.

         44. The Contract is hereby amended by inserting as "Exhibit II-3"
thereto the list of fees and assessments attached hereto as EXHIBIT 12. All
references in the Contract to "Exhibit II-3" shall be deemed to refer to EXHIBIT
12 attached hereto.

         45. The Contract is hereby amended by inserting as "Exhibit JJ" thereto
the list of Vacant Stabilized Spaces attached hereto as EXHIBIT 13. All
references in the Contract to "Exhibit JJ" shall be deemed to refer to EXHIBIT
13 attached hereto.

         46. Exhibit QQ-1 of the Contract is hereby amended by deleting
therefrom the section entitled "Term" and replacing it with the following:

              Term:     The initial term shall be twenty five (25) years. With
                        respect to Ground Leases located in the state of Ohio,
                        Ground Lessee shall have five (5) option periods, each
                        having a five (5) year term. With respect to Ground
                        Leases located in the state of New York, Ground Lessee
                        shall have five (5) option periods, the first four (4)
                        option periods having a five (5) year term and the
                        final option period having a four (4) year term.

         47. The Contract is hereby amended by inserting as "Exhibit SS" thereto
the form of Assignment and Assumption of Ground Lease attached hereto as EXHIBIT
14. All references in the Contract to "Exhibit SS" shall be deemed to refer to
EXHIBIT 14 attached hereto.

         48. The Contract is hereby amended by inserting as "Exhibit TT" thereto
the form of Premises-In-Construction Estoppel Certificate attached hereto as
EXHIBIT 15. All references in the Contract to "Exhibit TT" shall be deemed to
refer to EXHIBIT 15 attached hereto.

         49. The Contract is hereby amended by inserting as "Exhibit UU-1"
thereto the form of Estoppel Certificate (Centerville Easement Agreement)
attached hereto as EXHIBIT 16-1. All references in the Contract to "Exhibit
UU-1" shall be deemed to refer to EXHIBIT 16-1 attached hereto.

         50. The Contract is hereby amended by inserting as "Exhibit UU-2"
thereto the form of Estoppel Certificate (Centerville Storm Water and Detention
Easement Agreement) attached hereto as EXHIBIT 16-2. All references in the
Contract to "Exhibit UU-2" shall be deemed to refer to EXHIBIT 15-2 attached
hereto.

         51. The Contract is hereby amended by inserting as "Exhibit UU-3"
thereto the form of Estoppel Certificate (Davis Road Reciprocal Easement
Agreement) attached hereto as EXHIBIT 16-3. All references in the Contract to
"Exhibit UU-3" shall be deemed to refer to EXHIBIT 16-3 attached hereto.

         52. The Contract is hereby amended by inserting as "Exhibit UU-4"
thereto the form of Estoppel Certificate (McCormick Place Reciprocal Easement
Agreement) attached hereto as EXHIBIT 16-4. All references in the Contract to
"Exhibit UU-4" shall be deemed to refer to EXHIBIT 16-4 attached hereto.
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         53. The Contract is hereby amended by inserting as "Exhibit UU-5"
thereto the form of Estoppel Certificate (McCormick Place Party Wall Agreement)
attached hereto as EXHIBIT 16-5. All references in the Contract to "Exhibit
UU-5" shall be deemed to refer to EXHIBIT 16-5 attached hereto.

         54. The Contract is hereby amended by inserting as "Exhibit UU-6"
thereto the form of Estoppel Certificate (Portage Trail Reciprocal Easement
Agreement) attached hereto as EXHIBIT 16-6. All references in the Contract to
"Exhibit UU-6" shall be deemed to refer to EXHIBIT 16-6 attached hereto.

         55. The Contract is hereby amended by inserting as "Exhibit UU-7"
thereto the form of Ground Lease Estoppel Certificate attached hereto as EXHIBIT
16-7. All references in the Contract to "Exhibit UU-7" shall be deemed to refer
to EXHIBIT 16-7 attached hereto.

         56. Notwithstanding anything to the contrary contained in the Contract,
it shall be a condition precedent to CSCP's obligation to close the transactions
contemplated by the Contract that the Property Management Agreements, the Medina
Ground Lease, the Mason Ground Lease, the Grove City Ground Lease and the
Geneseo Ground Lease, all in form and content acceptable to Cedar and Sellers in
their reasonable discretion, be executed and delivered by the applicable parties
thereto.

         57. Notwithstanding anything to the contrary contained in Section 1 of
Article IV of the Contract, Section 1 of Article V of the Contract or Section 2
of Article XIII of the Contract, the Scheduled Stabilized Closing Date shall be
deemed to mean April 19, 2005; provided, however, that either Sellers or CSCP
shall have a one (1) time right to extend the Scheduled Stabilized Closing Date



to May 3, 2005 if the conditions precedent to CSCP's obligation to close set
forth in Section 1 of Article V, or Section 2 of Article XIII, or Article XLIV
have not been satisfied prior to the Scheduled Stabilized Closing Date
(exercisable by delivery of written notice to the other parties hereto on or
prior to the Scheduled Stabilized Closing Date). Except as otherwise set forth
in this Paragraph 57, neither Sellers nor CSCP shall have the right to extend
the Scheduled Stabilized Closing Date if the conditions precedent to CSCP's
obligation to close set forth in Section 1 of Article V, or Section 2 of Article
XIII, or Article XLIV have not been satisfied prior to the Scheduled Stabilized
Closing Date. Nothing contained in this Paragraph 57 shall be deemed to limit or
otherwise modify CSCP's rights in the event that the conditions precedent to
CSCP's obligation to close set forth in Article V or Article XIII or Article
XLIV of the Contract shall not have been satisfied with respect to the
Stabilized Property prior to the Scheduled Stabilized Closing Date (as the same
may have been extended pursuant to this Paragraph 57).

         58. (a) The parties hereto shall amend the Future Properties Agreement
prior to the Closing with respect to the Stabilized Premises to reflect the
provisions contained in this Paragraph 58, and all references in the Contract to
the Future Properties Agreement shall be deemed to refer to the Future
Properties Agreement, as amended in accordance with this Paragraph 58. Any
undefined capitalized terms used in this Paragraph 58 shall have the meanings
ascribed to them in the Future Properties Agreement.
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             (b) Notwithstanding anything to the contrary contained in the
Future Properties Agreement, (i) the properties set forth on EXHIBIT 17 attached
hereto and made a part hereof (each, an "Outside Partner Property") shall be
deemed to be excluded from the definition of Existing ROFO/ROFR Properties (as
defined in the Future Properties Agreement), and (ii) at such time that one
hundred percent (100%) of the equity interests in an Outside Partner Property
shall be owned, directly or indirectly, by a Giltz Party (as defined in the
Future Properties Agreement), such Outside Partner Property shall be deemed to
be a Future ROFO/ROFR Property (as defined in the Future Properties Agreement).

             (c) During the Option Lease-up Period, Giltz Property Owning
Parties shall not enter into Leases of any Vacant Option Space without CSCP's
prior written consent, which consent shall not be unreasonably withheld with
respect to Leases covering four thousand (4,000) square feet or less. CSCP and
the Giltz Property Owning Parties shall act in good faith in leasing the Vacant
Option Space during the Option Lease-up Period, and CSCP shall approve or
disapprove a proposed Lease pursuant to this paragraph (c) promptly following
CSCP's receipt of (x) the fully negotiated Lease between a Giltz Property Owning
Party and a proposed Tenant, and (y) financial information concerning the
proposed Tenant.

         59. (a) Notwithstanding anything to the contrary contained in
subsection (g) of Section 1 of Article X, but subject to the provisions of
subsection (b) of this Paragraph 59: (i) Sellers shall obtain payoff letters as
of the Stabilized Closing Date with respect to those fees and assessments
containing an asterisk (*) next to their names on Exhibit II-3, and, at the
Closing of the Stabilized Premises, Sellers shall pay said fees and assessments
in full and, if applicable, deliver to the Title Company a release of said fees
and assessments of record, (ii) the remaining fees and assessments listed on
Exhibit II-3 shall be apportioned such that all amounts accruing prior to the
Proration Time shall be the obligation of Sellers and all amounts accruing from
and after the Proration Time shall be the obligation of CSCP, (iii) Sellers
shall obtain payoff letters as of the Closing Date with respect to, and pay in
full at the Closing and, if applicable, deliver to the Title Company a release
of said fees and assessments of record with respect to, any fees or assessments
affecting any of the Premises that is not set forth on Exhibit II-3, if and to
the extent that any such fee or assessment (x) was levied in connection with the
development (as opposed to operation) of the applicable Premises or (y) was
levied in connection with the operation of the applicable Premises but is not
able to be completely passed through to, and fully reimbursed by, the Tenants at
the applicable Premises pursuant to the terms of the Leases at such Premises,
and (iv) any other fee or assessment (or portion thereof) affecting any of the
Premises that (x) is not set forth on Exhibit II-3 and (y) was levied in
connection with the operation (as opposed to the development) of the applicable
Premises and (z) is able to be completely passed through to, and fully
reimbursed by, the Tenants at the applicable Premises pursuant to the terms of
their respective Leases shall be apportioned such that all amounts accruing
prior to the Proration Time shall be the obligation of Sellers and all amounts
accruing from and after the Proration Time shall be the obligation of CSCP.

             (b) Notwithstanding the provisions of subparagraph (a) of this
Paragraph 59: (A) clauses (iii) and (iv) of subparagraph (a) of this Paragraph
59 shall not apply to general real estate taxes, which shall be apportioned in
accordance with subsection (g) of Section 1 of Article X, (B) if any fee or
assessment shall not be assessed for a finite period but instead shall be
assessed in perpetuity, then (x) Sellers shall not be required to obtain payoff
letters with respect to any such fee or assessment pursuant to clause (iii) of
subparagraph (a) of this Paragraph 59, and (y) for purposes of clause (iii) of
subparagraph (a) of this Paragraph 59, the amount of such assessment shall be



deemed to be the annual amount thereof divided by eight percent (8%), and (C) if
a fee or assessment shall be able to be completely passed through to, and fully
reimbursed by, some (but not all) Tenants at a particular Premises pursuant to
the terms of their respective Leases, then the amounts being apportioned
pursuant to clauses (iii)(y) and (iv) of subparagraph (a) of this Paragraph 59
shall be appropriately prorated based on the percentage thereof that is able to
be passed through to, and fully reimbursed by, said Tenants.
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             (c) The provisions of this Paragraph 59 shall survive, with respect
to each Premises, for a period of two (2) years following the Closing Date with
respect to such Premises.

         60. (a) If the Zoning Inspector of Liberty Township, Ohio, or such
other governmental or quasi-governmental official claiming jurisdiction over the
Stabilized Premises located at 9965-10011 Sawmill Parkway, Powell, Ohio (the
"Powell Property"), shall require, during the period commencing on the date
hereof and ending on the second (2nd) anniversary of the Closing with respect to
the Powell Property, the construction of additional parking spaces on the Powell
Property, Sellers shall deliver to CSCP, within ten (10) days after delivery of
an invoice therefor, the actual reasonable costs incurred (or to be incurred) by
CSCP or its affiliate in connection with such construction.

                  (b) Seller Indemnitors (other than Dave Thomas), by execution
of this Agreement, hereby agree, on a joint and several basis, to guarantee the
prompt payment to CSCP of the amounts described in subsection (a) of this
Paragraph 60. This guarantee is a guarantee of payment and performance and not
of collection. In connection with such guarantee, each guarantor hereby waives
any and all (i) defenses, offsets, counterclaims, demands, protests,
presentments and notices of every kind and nature, and (ii) legal requirements
that CSCP institute any action or proceeding at law or in equity against any
Seller or any other Person.

                  (c) The provisions of this Paragraph 60 shall survive the
Closing.

         61. Except as expressly modified or amended by this Amendment, all of
the terms, covenants and conditions of the Contract are hereby ratified and
confirmed.

         62. Except insofar as reference to the contrary is made in any such
instrument, all references to the "Contract" in any future correspondence or
notice shall be deemed to refer to the Contract as modified by this Amendment.

         63. This Amendment may be signed in any number of counterparts, each of
which shall be deemed to be an original, with the same effect as if the
signatures thereto and hereto were on the same instrument.

         64. This Amendment shall be governed by and construed in accordance
with the laws of the State of New York, without regard to principles of
conflicts of laws.

         65. Delivery of this Amendment by facsimile by any party shall
represent a valid and binding execution and delivery of this Amendment by such
party.
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         IN WITNESS WHEREOF, the Sellers and CSCP have executed and delivered
this Amendment as of the date first above written.

                                      CEDAR SHOPPING CENTERS PARTNERSHIP, L.P.,
                                      a Delaware limited partnership
                                      By:  Cedar Shopping Centers, Inc.,
                                           a Maryland corporation, its
                                           general partner

                                            By:   /s/  Leo S. Ullman
                                                  ------------------
                                                  Name: Leo S. Ullman
                                                  Title: President

                   [Signature pages to continue on next page]
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                                            BUFFALO BROAD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Member

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Member

                                            By:   /s/  Grant W. Giltz
                                                  -----------------------------
                                                  Name: Grant W. Giltz
                                                  Title: Member

                                            By:   /s/  Sandra E. Giltz
                                                  -----------------------------
                                                  Name: Sandra E. Giltz
                                                  Title: Member

                   [Signature pages to continue on next page]
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                                            31 DAVIS ROAD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            1020 NORTH MAIN STREET COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Member

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Member

                                            By:   /s/  Grant W. Giltz
                                                  -----------------------------
                                                  Name: Grant W. Giltz
                                                  Title: Member

                                            By:   /s/  Sandra E. Giltz
                                                  -----------------------------
                                                  Name: Sandra E. Giltz
                                                  Title: Member

                   [Signature pages to continue on next page]
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                                            825 EAST CHESTNUT COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Member



                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Member

                                            By:   /s/  Grant W. Giltz
                                                  -----------------------------
                                                  Name: Grant W. Giltz
                                                  Title: Member

                                            By:   /s/  Sandra E. Giltz
                                                  -----------------------------
                                                  Name: Sandra E. Giltz
                                                  Title: Member

                   [Signature pages to continue on next page]
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                                            ONE CLYDE COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates, Inc.,
                                                its Manager

                                                By:  /s/ Harry W. Giltz, III
                                                     --------------------------
                                                     Name: Harry W. Giltz, III
                                                     Title: President

                   [Signature pages to continue on next page]
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                                            TWO CARROLLTON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            COUNTY ROAD, LTD.,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            301 OSWEGO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates, Inc.,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    -------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            ONE GENESEO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates, Inc.,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            B SPACE ZANESVILLE COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates, Inc.,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            ONE AUGUST COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            23300 LORAIN ROAD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  James B. Abraham
                                                  -----------------------------
                                                  Name: James B. Abraham
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            3160 MEDINA ROAD COMPANY, LLC,



                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE UBB, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Member

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Member

                                            By:   /s/  Grant W. Giltz
                                                  -----------------------------
                                                  Name: Grant W. Giltz
                                                  Title: Member

                                            By:   /s/  Sandra E. Giltz
                                                  -----------------------------
                                                  Name: Sandra E. Giltz
                                                  Title: Member

                   [Signature pages to continue on next page]
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                                            ONE WESTFIELD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            1140 PORTAGE TRAIL COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Portage Trail Management, Inc.,
                                                its Manager

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            3129 LINCOLN WAY COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: /s/  David M. Thomas
                                                -------------------------------
                                                Name: David M. Thomas
                                                Title: Member

                                            By: Thomas Properties, Ltd., Member

                                                By: /s/  David M. Thomas
                                                    ---------------------------
                                                    Name: David M. Thomas
                                                    Title: Manager

                                            By: Giltz & Associates, Inc., Member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]
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                                            ONE LODI COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE ONTARIO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Joseph Bolognue
                                                  -----------------------------
                                                  Name: Joseph Bolognue
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE PICKERINGTON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE POWELL COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE POLARIS COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Joseph Bolognue
                                                  -----------------------------
                                                  Name: Joseph Bolognue
                                                  Title: Manager

                   [Signature pages to continue on next page]

                                       36

                                            ONE SHELBY COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Michael Bolognue
                                                  -----------------------------
                                                  Name: Michael Bolognue
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            ONE HUDSON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE NEW MILFORD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]
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                                            CANTON-YANKEE ASSOCIATES, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE SPRINGBORO COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  Name: Harry W. Giltz, II
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE GROVE CITY COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, II
                                                  -----------------------------
                                                  Name: Harry W. Giltz, II
                                                  Title: Co-Manager



                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE HILLIARD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]
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                                            ONE MASON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Co-Manager

                                            By:   /s/  David M. Thomas
                                                  -----------------------------
                                                  Name: David M. Thomas
                                                  Title: Co-Manager

                   [Signature pages to continue on next page]

                                       44

                                            ONE ENON COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates, Inc.,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]



                                       45

                                            ONE WESTLAKE COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Manager

                   [Signature pages to continue on next page]

                                       46

AGREED AND ACKNOWLEDGED:

                                            ONE AUGUST COMPANY, LLC,
                                            an Ohio limited liability company

                                            By: Giltz & Associates,
                                                its sole member

                                                By: /s/ Harry W. Giltz, III
                                                    ---------------------------
                                                    Name: Harry W. Giltz, III
                                                    Title: President

                   [Signature pages to continue on next page]

                                       47

                                            B SPACE MANSFIELD COMPANY, LLC,
                                            an Ohio limited liability company

                                            By:   /s/  Harry W. Giltz, III
                                                  -----------------------------
                                                  Name: Harry W. Giltz, III
                                                  Title: Member

                                            By:   /s/  Grant W. Giltz
                                                  -----------------------------
                                                  Name: Grant W. Giltz
                                                  Title: Member

                   [Signature pages to continue on next page]

                                       48

                                                  SELLER INDEMNITORS:
                                                  /s/  Dan Giltz
                                                  -----------------------------
                                                  Dan Giltz

                                                  /s/  Harry W. Giltz II
                                                  -----------------------------
                                                  Harry W. Giltz II

                                                  /s/  Harry W. Giltz III
                                                  -----------------------------



                                                  Harry W. Giltz III

                                                  /s/  Grant Giltz
                                                  -----------------------------
                                                  Grant Giltz

                                                  /s/  Dave Thomas
                                                  -----------------------------
                                                  Dave Thomas

                             [Final signature page]
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                                    Exhibit 1
                                    ---------

                                     SELLERS
                                     -------

1020 North Main Street Company, LLC
3160 Medina Road Company, LLC
23300 Lorain Road Company, LLC
Buffalo Broad Company, LLC
31 Davis Road Company, LLC
301 Oswego Company, LLC
One UBB, LLC
B Space Zanesville Company, LLC
One Clyde Company, LLC
One Geneseo Company, LLC
825 East Chestnut Company, LLC
Two Carrollton Company, LLC
County Road, Ltd., LLC
Canton-Yankee Associates, LLC
One Springboro Company, LLC
One Lodi Company, LLC
One Ontario Company, LLC
One Pickerington Company, LLC
One Polaris Company, LLC
One Powell Company, LLC
One Shelby Company, LLC
One Hudson Company, LLC
One Grove City Company, LLC
One Hilliard Company, LLC
One Mason Company, LLC
One Enon Company, LLC
One Westlake Company, LLC
One New Milford Company, LLC
1140 Portage Trail Company, LLC
One Westfield Company, LLC
3129 Lincoln Way Company, LLC

<TABLE>
<CAPTION>
                                                         Exhibit 2
                                                         ---------

                                                 STABILIZED ASSUMABLE DEBT
                                                 -------------------------

- ----------------------------------------------------------------------------------------------------------------
---------
              PROPERTY                           PROPERTY ADDRESS                               LENDER
- ----------------------------------------------------------------------------------------------------------------
---------
<C>                                 <C>                                       <C>
1020 North Main St. Co. LLC         1020 N. Main Street                       40/86 Mortgage successor to Conseco
                                    Celina, Ohio  16701
- ----------------------------------------------------------------------------------------------------------------
---------
31 Davis Rd Co. LLC                 31 Davis Road                             40/86 Mortgage successor to Conseco
                                    Bradford, PA 44622
- ----------------------------------------------------------------------------------------------------------------
---------
Buffalo Broad Co. LLC               1407 Buffalo Road                         40/86 Mortgage successor to Conseco
                                    Erie, PA  16503
- ----------------------------------------------------------------------------------------------------------------
---------



1140 Portage Trail Co. LLC          1140 Portage Trail                        First Union National Bank nka Wachovia
                                    Akron, Ohio  44313                        Securities
- ----------------------------------------------------------------------------------------------------------------
---------
Two Carrollton Co. LLC              592 12th Street NW & 1244-1256            Firstar Bank nka U. S. Bank
                                    Canton Road
                                    Carrolton, OH 44615
- ----------------------------------------------------------------------------------------------------------------
---------
B Space Zanesville Co LLC           1240 Maple Avenue                         General Electric Capital Business
                                    Zanesville, Ohio 47301                    Asset Funding Corporation
- ----------------------------------------------------------------------------------------------------------------
---------
One Hudson Co. LLC                  5863 Darrow Road                          General Electric Capital Business
                                    Hudson, Ohio 44236                        Asset Funding Corporation
- ----------------------------------------------------------------------------------------------------------------
---------
23300 Lorain Rd. Co. LLC            23250-23300 Lorain Road                   Key Bank Real Estate successor to
                                    North Olmsted, OH  44102                  National Realty Funding
- ----------------------------------------------------------------------------------------------------------------
---------
825 East Chestnut Co. LLC           825 E. Chestnut Street                    Keybank NA
                                    Lancaster, PA 17602
- ----------------------------------------------------------------------------------------------------------------
---------
3129 Lincoln Way Co. LLC            3129 Lincolnway East                      William Blair Insurance
                                    Massillon, Ohio  44646
- ----------------------------------------------------------------------------------------------------------------
---------
</TABLE>

                                    Exhibit 3
                                    ---------

                               STABILIZED PREMISES
                               -------------------

SELLER NAME                          PROPERTY ADDRESS
- ------------------------------------ -------------------------------------------
3160 Medina Road Company, LLC        3160-3190 Medina Road
                                     Medina, Ohio  44256
- ------------------------------------ -------------------------------------------
23300 Lorain Road Company, LLC       23250-23300 Lorain Road
                                     North Olmsted, OH 44102
- ------------------------------------ -------------------------------------------
One UBB, LLC                         1411 S. Arlington Road
                                     Akron, Ohio  44308
- ------------------------------------ -------------------------------------------
B Space Zanesville Company, LLC      1240 Maple Avenue
                                     Zanesville, Ohio 47301
- ------------------------------------ -------------------------------------------
One Clyde Company, LLC               1062-1076 McPherson HWY
                                     Clyde, OH 43410
- ------------------------------------ -------------------------------------------
1020 North Main Street Company, LLC  1020 N. Main Street
                                     Celina, Ohio 45822
- ------------------------------------ -------------------------------------------
Two Carrolton Company, LLC           592 12th Street NW & 1244-1256 Canton Road
                                     Carrolton, OH 44615
- ------------------------------------ -------------------------------------------
County Road, Ltd.                    3001-3015 N. Wooster Avenue
                                     Dover, OH 44622
- ------------------------------------ -------------------------------------------
One Lodi Company, LLC                661-663-4 Wooster Avenue
                                     Lodi, Ohio  44254
- ------------------------------------ -------------------------------------------
One Ontario Company, LLC             25-51 Briggs Drive
                                     Mansfield, Ohio 44906
- ------------------------------------ -------------------------------------------
One Pickerington Company, LLC        797-845 Hill Road North
                                     Pickerington, Ohio 43147
- ------------------------------------ -------------------------------------------
One Polaris Company, LLC             8909-8951 S. Old State Road
                                     Lewis Center, Ohio 43035
- ------------------------------------ -------------------------------------------
One Powell Company, LLC              9965-10011 Sawmill Parkway
                                     Powell, Ohio  43065
- ------------------------------------ -------------------------------------------
One Shelby Company, LLC              209-219 Mansfield Avenue
                                     Shelby, Ohio  44875
- ------------------------------------ -------------------------------------------



One Hudson Company, LLC              5863 Darrow Road
                                     Hudson, Ohio  44236
- ------------------------------------ -------------------------------------------
Canton-Yankee Associates, LLC        1501-1575 Lyons Road
                                     Centerville, Ohio 45458
- ------------------------------------ -------------------------------------------
1140 Portage Trail Company, LLC      1140 Portage Trail
                                     Akron, Ohio  44313
- ------------------------------------ -------------------------------------------
3129 Lincoln Way Company, LLC        3129 Lincolnway East
                                     Massillon, Ohio 44646
- ------------------------------------ -------------------------------------------
Buffalo Broad Company, LLC           1407 Buffalo Road
                                     Erie, PA  16503
- ------------------------------------ -------------------------------------------
31 Davis Road Company, LLC           31 Davis Road
                                     Bradford, PA 16701
- ------------------------------------ -------------------------------------------
825 East Chestnut Company, LLC       825 E. Chestnut Street
                                     Lancaster, PA 17602
- ------------------------------------ -------------------------------------------
301 Oswego Company, LLC              301 State Route 104
                                     Oswego, NY 13126
- ------------------------------------ -------------------------------------------
One Geneseo Company, LLC             4342-4364 Pondside Plaza
                                     Geneseo, NY  14454
- ------------------------------------ -------------------------------------------
One Westfield Company, LLC           117 E. Main Street
                                     Westfield, NY 14787
- ------------------------------------ -------------------------------------------
One New Milford Company, LLC         116 Danbury Road, Suites 1-11
                                     New Milford, CT 06776
- ------------------------------------ -------------------------------------------

                                    Exhibit 4
                                    ---------

                          REVISED RENT ROLL (Exhibit K)
                          -----------------------------

<TABLE>
<CAPTION>
                                                         Exhibit 5
                                                         ---------

                       STABILIZED/SLEEPYS HOLDBACK SCHEDULE (CONSTRUCTION IN PROGRESS) (Exhibit L-1)
                       -----------------------------------------------------------------------------

                                                        STABILIZED
                                                        ----------

                                                                                                   ESTIMATED 
MONTHLY
SHOPPING CENTER LOCATION  TENANT                    HOLDBACK AMOUNT         MONTLY BASE RENT       RECOVERIES
- ------------------------- ------------------------- ----------------------- ---------------------- -------------
---------
<S>                       <C>                       <C>                     <C>                    <C>
OHIO
Powell, OH                $1.50 Cleaners            $331,833                $2,380                 $425

NEW YORK
Geneseo, NY               Movie Gallery             $551,980                $3,813                 $867

CONNECTICUT
New Milford, CT           Olympia Sports Center     $699,242                $5,010                 $771

                                                          SLEEPYS
                                                          -------

                                                                                                   ESTIMATED 
MONTHLY
SHOPPING CENTER LOCATION  TENANT                    HOLDBACK AMOUNT         MONTLY BASE RENT       RECOVERIES
- ------------------------- ------------------------- ----------------------- ---------------------- -------------
---------
Sleepy's Inc.             Sleepy's Inc.             $1,351,000              $9,333                 $1,458

</TABLE>



<TABLE>
<CAPTION>

                                               Exhibit 6
                                               ---------

                        STABILIZED CREDIT (TENANTS IN POSSESSION) (Exhibit L-2)
                        -------------------------------------------------------

OUTSTANDING FREE RENT PERIODS

Shopping Center                                                         Monthly Base
Location                Tenant                  Rent Commencement       Rent(1)        Per Diem
- ----------------------- ----------------------- ----------------------- -------------- ---------------

<S>                     <C>                     <C>                     <C>            <C>
Clyde, OH               Movie Gallery           December 28, 2005       $3,666.67      $120.55

Lodi, OH                Movie Gallery           June 3, 2005            $3,300.00      $108.49

Mansfield, OH           Hot Shots Billiards     June 15, 2005           $5,160.75      $169.67

Pickerington, OH        Touch of Mom            September 3, 2005       $3,439.58      $113.08

                        Pizzeria, NY Co.        March 26, 2005          $3,188.25      $104.82

                        Grateful Bread          July 9, 2005            $2,053.33      $67.50

                        Beef O'Brady            February 21, 2006       $3,960.00      $130.19

                        ATA Karate              September 27, 2005      $3,960.00      $130.19

                        Asian Paradise          March 1, 2005           $1,980.00      $65.10

                        NovaCare                June 12, 2005           $2,236.67      $73.53

Powell, OH              Photo Internet Cafe     April 27, 2005          $3,726.67      $122.52

Shelby, OH              Movie Gallery           February 18, 2005       $3,833.33      $126.03

New Milford, CT         Kabloom's               February 1, 2005        $2,250.00      $73.97

                        Sherwin Williams        May 22, 2005            $4,833.33      $158.90

Geneseo, NY             Rent-A-Center East,     September 1, 2006       $3,333.33(2)   TBD(2)
                        Inc.
</TABLE>
- ----------
1    To the extent monthly basic rent does not include recoveries, this exhibit
     will be updated at closing to reflect such recoveries.

2    Pursuant to that certain letter agreement dated February 23, 2005 between
     One Geneseo Company LLC and Rent-A-Center East, Inc., tenant improvement
     allowance of $56,000 is being reimbursed to Rent-A-Center East, Inc. in the
     form of a rent abatement (see attached amortization schedule). Credit to
     CSCP on account of said rent abatement will be calculated separately on
     interest and principal portions of monthly payment amount. If One Geneseo
     Company LLC exercises its right to prepay the outstanding amount of such
     tenant improvement allowance, and such tenant improvement allowance is paid
     in full as of the Closing Date, there will be no adjustment on account of
     the rent abatement.

<TABLE>
<CAPTION>
                           Amortization Schedule for Rent-A-Center Rent Abatement

Pmt No.  Date           Pmt           Interest    Princ        Balance                     Annual
<S>      <C>            <C>           <C>         <C>          <C>           <C>                  <C>
                                                               56,000.00     Interest rate            6.50%
  1       4/1/2005      3,333.33      303.33      3,030.00     52,970.00     Original Amt         56,000.00
  2       5/1/2005      3,333.33      286.92      3,046.41     49,923.59     Term
  3       6/1/2005      3,333.33      270.42      3,062.91     46,860.68     Payment              -3,333.33
  4       7/1/2005      3,333.33      253.83      3,079.50     43,781.18
  5       8/1/2005      3,333.33      237.15      3,096.18     40,685.00
  6       9/1/2005      3,333.33      220.38      3,112.95     37,572.05
  7      10/1/2005      3,333.33      203.52      3,129.81     34,442.23
  8      11/1/2005      3,333.33      186.56      3,146.77     31,295.46
  9      12/1/2005      3,333.33      169.52      3,163.81     28,131.65
 10       1/1/2006      3,333.33      152.38      3,180.95     24,950.70
 11       2/1/2006      3,333.33      135.15      3,198.18     21,752.52



 12       3/1/2006      3,333.33      117.83      3,215.50     18,537.02
 13       4/1/2006      3,333.33      100.41      3,232.92     15,304.10
 14       5/1/2006      3,333.33       82.90      3,250.43     12,053.66
 15       6/1/2006      3,333.33       65.29      3,268.04      8,785.62
 16       7/1/2006      3,333.33       47.59      3,285.74      5,499.88
 17       8/1/2006      3,333.33       29.79      3,303.54      2,196.34
 18       9/1/2006      3,333.33       11.90      2,196.34          0.00

                                    3,333.33    Rent
                                       11.90    Interest
                                    2,196.34    Princ
                                ------------
Rent Due for September, 2006        1,125.09

</TABLE>

<TABLE>
<CAPTION>
OUTSTANDING TENANT ALLOWANCES
- ----------------------------------------------------------------------------------------------------------------
--
PROPERTY               TENANT ALLOWANCE                  WHEN DUE      HOLDBACK  PAY AT CLOSING          AMOUNT
- ----------------------------------------------------------------------------------------------------------------
--
<S>                    <C>                  <C>                                         <C>             <C>
New Milford Co.        TA-Kabloom's                       Closing                       $25,000         $25,000
- ----------------------------------------------------------------------------------------------------------------
--
One Shelby Co.         TA-Movie Gallery                   Closing                       $20,000         $20,000
- ----------------------------------------------------------------------------------------------------------------
--
                                              Being reimbursed
                                              to tenant in the
                                              form of a rent
One Geneseo Co.        TA-Rent-A-Center       abatement.                                  $TBD(2)          $TBD(2)
- ----------------------------------------------------------------------------------------------------------------
--

- ----------------------------------------------------------------------------------------------------------------
--
                                                           TOTALS                          $TBD            $TBD
- ----------------------------------------------------------------------------------------------------------------
--

Does not include ongoing Tenant Improvements set forth on Exhibit L-1
- ----------------------------------------------------------------------------------------------------------------
--
</TABLE>

<TABLE>
<CAPTION>
                                                       Exhibit 7
                                                       ---------

                                                       Exhibit B
                                                       ---------

- ---------------------------------------- -------------------------------------- --------------------------------
------
              CITY STATE                              OWNER NAME                            ANCHOR TENANT
              ----------                              ----------                            -------------
- ---------------------------------------- -------------------------------------- --------------------------------
------
<S>                                           <C>                                    <C>
             Strasburg, OH                      One Strasburg Co., LLC               Dollar General/Antique Shop

- ---------------------------------------- -------------------------------------- --------------------------------
------
              Canton, OH                       2976 Market Ave. Co., LLC              CVS/Women's Fitness (FS)

- ---------------------------------------- -------------------------------------- --------------------------------
------
               Akron, OH                       970 Copley Road Co., LLC                   CVS/Family Dollar

- ---------------------------------------- -------------------------------------- --------------------------------
------
               Kent, OH                       1830 East Main St. Co., LLC                 Gabriel Brothers



- ---------------------------------------- -------------------------------------- --------------------------------
------
</TABLE>

                                    Exhibit 8
                                    ---------

         TENANTS IN COMPLETED PREMISES FROM WHOM ESTOPPELS ARE REQUIRED
         --------------------------------------------------------------
                                 (Exhibit HH-1)
                                 --------------

All Premises in which the following Tenants Occupy Space(3)
- -----------------------------------------------------------
CVS
Family Dollar Stores
First Merit Bank
Discount Drug Mart
Dollar General
Dover-Phila Federal Credit Union
Hollywood Entertainment
McDonalds Corp.
Movie Gallery (for all Premises other than 4342-4364 Pondside Plaza,
  Geneseo, NY)
NovaCare
Regis Corp.
Rent-A-Center
Rite Aid
Sam Levin Furniture
Sherwin Williams Co.
Staples
TJX Companies
Waffle House

One Polaris Company, LLC
- ------------------------
Animal Hospital of Polaris, LLC
Frank Le
John Szeto dba Hunan Restaurant
Young T. Song
Cobb Enterprises
From the Vine

One Lodi Company, LLC
- ---------------------
Pay America, LLC

One Ontario Company, LLC
- ------------------------
Frank & Brenda Potter dba Hot Shots

One Powell Company, LLC
- -----------------------
Nancy McCorkle
Photo Internet Cafe Studio

One Pickerington Company, LLC
- -----------------------------
Touch of Mom*
Ellsworth-McKenzie, Inc. (Curves)*
Grateful Bread, LLC (Great Harvest Bread Co.)
Mira Bella, LLC
Scott Phengchomphet & Souksavanh Phengchomphet*
Pizzeria, NY Co.

County Road, Ltd.
- -----------------
David and Tonya DeTorio, dba Sunless Rays
Al & Donna Fidelholtz
Edward D. Jones & Co.
MI-DE, Inc. (Grinders & Such)

- ----------
3    Certificates must be dated no more than 45 days prior to the Stabilized
     Closing Date.



                                    Exhibit 9
                                    ---------

              TENANTS IN PREMISES UNDER CONSTRUCTION (Exhibit HH-3)
              -----------------------------------------------------

Movie Gallery (for Premises at 4342-4364 Pondside Plaza, Geneseo, NY)
Olympia Sports
Sleepy's
S.S. Chianis II, Ltd. d/b/a $1.50 Cleaners

                                   Exhibit 10
                                   ----------

                     TENANTS IN PREMISES UNDER CONSTRUCTION
                     --------------------------------------
                FROM WHOM ESTOPPELS ARE REQUIRED (Exhibit HH-4)3
                ------------------------------------------------

Movie Gallery (for Premises at 4342-4364 Pondside Plaza, Geneseo, NY)
Olympia Sports
Sleepy's

                                   Exhibit 11
                                   ----------

                     SELLERS' CERTIFICATE (Exhibit HH-5)(4)
                     --------------------------------------

         Reference is hereby made to that certain Contribution and Sale
Agreement, dated as of February 3, 2005 (as the same has been amended, the
"Agreement"), by and among various affiliates of Giltz & Associates, Inc. and
CEDAR SHOPPING CENTERS PARTNERSHIP, L.P. ("CSCP").

         [If Required Tenant Estoppel Certificate is not received from Touch of
Mom, a Tenant of the property located at 797-845 Hill Road North, Pickerington,
Ohio 43147:]

         One Pickerington Co. LLC hereby certifies to CSCP and its nominees and
designees under the Agreement that (i) the commencement of the initial Lease
term of that certain Lease between ___________ and _______________ ("Touch of
Mom") dated ____________ (the "Touch of Mom Lease") was _________________, (ii)
Touch of Mom commenced paying rent on ______________________, and (iii) the
security deposited with One Pickerington Co. LLC under the Touch of Mom Lease is
$__________.

         [If Required Tenant Estoppel Certificate is not received from Ellsworth
McKenzie, Inc. (Curves), a Tenant of the property located at 797-845 Hill Road
North, Pickerington, Ohio 43147:]

         One Pickerington Co. LLC hereby certifies to CSCP and its nominees and
designees under the Agreement that (i) the commencement of the initial Lease
term of that certain Lease between ___________ and _______________ ("Ellsworth
McKenzie") dated ____________ was _________________, and (ii) Ellsworth McKenzie
commenced paying rent on ______________________.

         [If Required Tenant Estoppel Certificate is not received from Scott
Phengchompehet & Souksavanh Phengchompet, a Tenant of the property located at
797-845 Hill Road North, Pickerington, Ohio 43147:]

         One Pickerington Co. LLC hereby certifies to CSCP and its nominees and
designees under the Agreement that (i) the commencement of the initial Lease
term of that certain Lease between ___________ and _______________
("Phengchompehet") dated ____________ was _________________, and (ii)
Phengchompehet commenced paying rent on ______________________.

- ----------
4   If there is more than one Seller that must deliver a certificate,
    separate certificates will be created for each Seller.

                            [Signature Page Follows]



Date: ________ ___, 2005

                                                    [APPLICABLE SELLER]

                                   Exhibit 12
                                   ----------

                                  Exhibit II-3
                                  ------------

SECTION 1.  SPECIAL ASSESSMENTS AND CHARGES TO BE PAID AT CLOSING
            -----------------------------------------------------

One Polaris Company, LLC
- ------------------------
     *(a)  Deferred Payment of Sewer Connection Fee
             -  Delaware County Sanitary Engineer
             -  Account Number DMP8951
             -  $31,152.00

One Powell Company, LLC
- -----------------------
     *(a)  Deferred Payment of Sewer Connection Fee
             -  Delaware County Sanitary Engineer
             -  Account Number SD0MART
             -  $58,965.87

One New Milford Company, LLC
- ----------------------------
     *(a)  Deferred Payment of Sewer Connection Fee
             -  New Milford Sewer Commission
             -  Certificate of Lien Vol. 731 Pg. 839
             -  $67,449.05 payable in nine (9) equal annual installments of
                $7,494.34 plus interest at 6.6% commencing October 15, 2002.

One Mason Company, LLC
- ----------------------
     *(a)  CAUV Agricultural Recoupment
             -  CAUV for tax year 2004 and payable in 2005.
             -  $44,858.28

SECTION 2.  SPECIAL ASSESSMENTS AND CHARGES TO BE ASSUMED AT CLOSING
            --------------------------------------------------------

One Grove City Company, LLC
- ---------------------------
      (a)  Sidewalk Assessment
             -  Assessment for 1st and 2nd half 2003 paid
             -  $166.41 per half

One Springboro Company, LLC
- ---------------------------
      (a)  New Albany Community District Assessment
             -  Assessment for 1st and 2nd half 2003 paid
             -  $1,444.03 per half

Canton-Yankee Associates, LLC
- -----------------------------
      (a)  APC Fee Assessment
             -  Installment of Special Assessment of Incinerator/Air Pollution
                Contract.
             -  $982.80 per half
      (b)  Aquifer Preservation Assessment
             -  Annual Non Pre-Payable Assessment for Miami Conservancy
                District/Aquifer Preservation Subdivision
             -  $21.05 annual amount

One New Milford Company, LLC
- ----------------------------
     *(a)  Sewer Benefit Installment
             -  New Milford Sewer Commission
             -  Vol. 540 Pg. 502
             -  $11,059.00 payable in twenty (20) equal annual installments of



                $522.95 plus 3.5% interest commencing June 1, 1996 and
                continuing until June 1, 2015.
     *(b)  Sewer Benefit Installment
             -  New Milford Sewer Commission
             -  Vol. 540 Pg. 514
             -  $17,541.00 payable in twenty (20) equal annual installments
                of $877.05 plus 3.5% interest commencing June 1, 1996 and
                continuing until June 1, 2015.
     *(c)  First Supplemental Sewer Benefit Assessment
             -  New Milford Sewer Commission
             -  Vol. 777 Pg. 611
             -  $36,712.20 payable in annual installments of $3,059.35 together
                with accrued interest commencing June 1, 2004 and continuing
                until June 1, 2015

One UBB, LLC
- ------------
      (a)  Notice of Special Assessment
             -  Resurfacing assessment
             -  Resolution No. 107-2005 adopted February 28, 2005
             -  Estimated cost (based on linear feet) $1,332.42

                                   Exhibit 13
                                   ----------

                                   Exhibit JJ
                                   ----------

- ---------------------------------------------------- ---------------------------
         Property Name                                      Vacant SF*
         -------------                                      ----------
- ---------------------------------------------------- ---------------------------
1062-1076 McPherson HWY                                       2,000 sf
Clyde, OH 43410

- ---------------------------------------------------- ---------------------------
1062-1076 McPherson HWY                                       2,000 sf
Clyde, OH 43410

- ---------------------------------------------------- ---------------------------
1062-1076 McPherson HWY                                       2,000 sf
Clyde, OH 43410

- ---------------------------------------------------- ---------------------------
116 Danbury Road, Suites 1-11                                 6,400 sf
New Milford, CT  06776

- ---------------------------------------------------- ---------------------------
116 Danbury Road, Suites 1-11                                 1,400 sf
New Milford, CT  06776

- ---------------------------------------------------- ---------------------------
116 Danbury Road, Suites 1-11                                 1,600 sf
New Milford, CT  06776

- ---------------------------------------------------- ---------------------------
116 Danbury Road, Suites 1-11                                 1,200 sf
New Milford, CT  06776

- ---------------------------------------------------- ---------------------------
25-51 Briggs Drive                                            2,000 sf
Mansfield, Ohio 44906

- ---------------------------------------------------- ---------------------------
9965-10011 Sawmill Parkway                                    1,680 sf
Powell, OH  43065

- ---------------------------------------------------- ---------------------------
1501-1575 Lyons Road                                         10,046 sf
Centerville, OH  45458

- ---------------------------------------------------- ---------------------------
1501-1575 Lyons Road                                          1,861 sf
Centerville, OH  45458

- ---------------------------------------------------- ---------------------------
1501-1575 Lyons Road                                          1,804 sf
Centerville, OH  45458

- ---------------------------------------------------- ---------------------------



- ----------
* See attached plans depicting location of vacancies.

                                [GRAPHIC OMITTED]

                                [GRAPHIC OMITTED]

                                [GRAPHIC OMITTED]

                                [GRAPHIC OMITTED]

                                [GRAPHIC OMITTED]

                                   Exhibit 14
                                   ----------

         FORM OF ASSIGNMENT AND ASSUMPTION OF GROUND LEASE (Exhibit SS)
         --------------------------------------------------------------

         THIS GROUND LEASE ASSIGNMENT AND ASSUMPTION (this "Assignment and
Assumption") is executed as of the ____ day of __________, 2005 by and between
COUNTY ROAD, LTD. LLC, an Ohio limited liability company having an office at
4835 Munson Street N.W., Canton, Ohio 44718 ("Assignor") and CEDAR-DOVER PLAZA
LLC, a Delaware limited liability company, having an office at 44 South Bayles
Avenue, Port Washington, New York 11050 ("Assignee").

         WHEREAS, Assignor desires to transfer and assign to Assignee, and
Assignee desires to assume as provided herein, all of Assignor's right, title
and interest in and to that certain Ground Lease dated October 15, 2001 between
Dover Land Development Corp., as landlord, and Assignor, as tenant, (the "Ground
Lease"), a copy of which is annexed hereto as EXHIBIT A and made a part hereof.

         NOW, THEREFORE, in consideration of Ten Dollars ($10.00) and other good
and valuable consideration, the receipt and sufficiency of which are hereby
acknowledged, the parties hereto agree as follows:

         1. Assignor hereby transfers and assigns to Assignee all right, title
and interest of Assignor in and to the Ground Lease.

         2. Assignee hereby assumes all of Assignor's obligations and
liabilities under the Ground Lease arising from and after the date hereof.

         3. This Assignment and Assumption may be executed in any number of
counterparts, each of which may be executed by any one or more of the parties
hereto, but all of which shall constitute one and the same instrument, and shall
be binding and effective when all parties hereto have executed and delivered at
least one counterpart.

         4. Assignee shall be liable for and Assignee hereby indemnifies and
holds harmless Assignor from and against all claims, losses, damages,
liabilities, costs, expenses (including reasonable attorneys' fees and
disbursements) and charges Assignor may incur or suffer as a result of or which
arises (directly or indirectly) out of the breach by Assignee of Assignee's
obligations arising or accruing under the Ground Lease from and after the date
hereof.

         5. Assignor shall be liable for and Assignor hereby indemnifies and
holds harmless Assignee from and against all claims, losses, damages,
liabilities, costs, expenses (including reasonable attorneys' fees and
disbursements) and charges Assignee may incur or suffer as a result of or which
arises (directly or indirectly) out of the breach by Assignor of Assignor's
obligations arising or accruing under the Ground Lease prior to the date hereof.

         6. The terms and provisions of this Assignment and Assumption shall be
binding upon and inure to the benefit of the respective parties hereto, and
their respective successors and assigns.

         IN WITNESS WHEREOF, the parties hereto have caused this Assignment to
be duly executed as of the day and year first written above.



                                       ASSIGNOR:

                                       COUNTY ROAD, LTD. LLC,
                                       an Ohio limited liability company

                                       By:
                                                -------------------------------

                                                Name:
                                                Title:

                                       ASSIGNEE:

                                       CEDAR-DOVER PLAZA LLC,
                                       a Delaware limited liability company

                                       By:
                                                -------------------------------
                                                Name:
                                                Title:

                                    Exhibit A
                                    ---------
                                  Ground Lease
                                  ------------

                                   Exhibit 15
                                   ----------

           FORM OF ESTOPPEL CERTIFICATE FOR TENANTS WHOSE PREMISES ARE
           -----------------------------------------------------------
                         UNDER CONSTRUCTION (Exhibit TT)
                         -------------------------------

Re:      Lease dated __________________ between ______________________________
         __________________________, as Landlord and _________________________
         __________________________, as Tenant, for Premises (the "Premises")
         known as Store No. ______ located at ______________ Shopping Center
         (the "Property").

         The undersigned Tenant under the Lease certifies to Cedar Shopping
Centers Partnership, L.P. ("Cedar"), its designee or nominee under that certain
Contribution and Sale Agreement between the sellers shown on Exhibit A attached
thereto and Cedar, dated ______ __, 2005 (the "Contribution and Sale
Agreement"), and any lender having a security interest in the Property, and
their respective successors and assigns, the following as of this date:

         1. A true and correct copy of the Lease is attached hereto as Exhibit
A. The Lease constitutes the entire agreement between Landlord and Tenant with
respect to the Premises and has not been amended, modified or supplemented
except as follows: __________________________________________________ [IF NONE,
SO STATE].

         2. A guaranty agreement from __________________________________________
dated _______________ [IF NONE, SO STATE] has been delivered to Landlord, and
has not been amended, modified or supplemented.

         3. The Lease and guaranty (if any) are valid and in full force and
effect, neither Tenant nor the guarantor of the Lease (if any) has any credit,
offset or claim against Tenant's duty to perform its monetary and other
obligations under the Lease, whether by reason of Landlord's acts or omissions
or otherwise, and no default exists under the Lease on the part of either
Landlord or Tenant.

         4.  (a)  The initial Lease term will commence on _________________, and
                  Tenant will commence paying rent on ______________________.

             (b)  The expiration date of the initial Lease term will be
                  _________________.

             (c)  Tenant has not yet accepted possession of the Premises and is
                  not yet in occupancy but hereby confirms that Tenant will take
                  possession and commence occupancy in accordance with the terms



                  of the Lease.

             (d)  Tenant has not assigned or sublet its interest in the Lease or
                  any portion of the Premises.

             (e)  The options on the part of Tenant to extend or renew the Lease
                  term are: __________ options for _________ years each.

             (f)  The monthly base rent which will be payable under the Lease
                  commencing on _____________ is $__________. The monthly
                  payments on account of common area maintenance charges, real
                  estate taxes, insurance, additional rent and other sums which
                  will be payable by Tenant commencing on _____________ in
                  addition to base rent are $____________, in the aggregate.

         5. Tenant has no option, first refusal or first offer right, or other
right to purchase the Premises or Property or lease additional space in the
Property or any part thereof, except as follows:
_________________________________ [IF NONE, SO STATE]. Tenant hereby waives any
such option or right as it relates to the proposed purchase of the Property by
[INSERT NAME].

         6. The security deposited with Landlord under the Lease is $__________
[IF NONE, SO STATE].

         7. All base rent, common area maintenance charges, real estate taxes,
insurance, additional rent and other sums payable by Tenant under the Lease and
charged to Tenant as of the date hereof, if any, have been fully paid in
accordance with the provisions of the Lease through the date of this
Certificate.

         8. Tenant has not been granted any free rent or any rent or other cash
allowances, concessions or abatements which have yet to accrue or which have
accrued but remain outstanding, except as follows:
_______________________________________ [IF NONE, SO STATE].

         9. All work required to be performed by Landlord pursuant to the Lease
prior to the date hereof was completed to Tenant's satisfaction. All work
currently being performed by Landlord pursuant to the Lease is being performed
in accordance with the terms of the Lease.

         10. $______________ of the tenant improvement allowance required to be
provided by Landlord to Tenant pursuant to the terms of the Lease has been paid
by the Landlord to the Tenant and $______________ of said tenant improvement
allowance remains to be paid to the Tenant pursuant to the terms of the Lease
[IF NONE, SO STATE].

         11. No installment of base rent has been paid more than one (1) month
in advance and no other charges under the Lease have been paid in amounts
greater than what is now due thereunder.

         12. There are no actions, voluntary or otherwise, pending against
Tenant under any bankruptcy, reorganization, arrangement, insolvency or similar
federal or state laws.

         13. The person executing this certification is duly authorized to
execute the same on behalf of the Tenant and the certificate shall be binding on
the Tenant, its (their) heirs, successors and assigns.

         This Certificate is given with the knowledge that it will be relied on
by Cedar, its designee or nominee under the Contribution and Sale Agreement, and
any lender having a security interest in the Property, and their respective
successors and assigns.

Dated: ________________, 2005                   Tenant: _______________________

                                                By:  __________________________
                                                Its: __________________________

                                    Exhibit A
                                    ---------
                                      Lease
                                      -----



                                  Exhibit 16-1
                                  ------------

              ESTOPPEL CERTIFICATE - CENTERVILLE EASEMENT AGREEMENT
              -----------------------------------------------------
                                 (Exhibit UU-1)
                                 --------------

March ___, 2005

Cedar-Centerville Plaza LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

KeyBank National Association
911 Main Street, Suite 1500
Kansas City, MO  64105

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Easement Agreement Dated August 23, 1999 by and between
               Canton-Yankee Associates, LLC, and Ralph G. Woodley, Trustee
               et al, of Record at DMF 99-581 of the Records of Montgomery
               County, Ohio (the "Declaration")

Ladies and Gentlemen:

         At the request of Cedar-Centerville Plaza, LLC ("Purchaser") and
Canton-Yankee Associates, LLC, ("Current Owner"), the undersigned hereby
certifies with respect to Lot 10, Yankee Station, Section 8 and Lot 14, Yankee
Station, Section 11, located on the northeast corner of the intersection of
Lyons Road and Yankee Street in the Township of Washington, County of
Montgomery, State of Ohio, and also known as Parcels 067-217-13-002 and
067-217-13-001 of said County (the "Property"), recognizing that the information
contained herein will be relied on by the parties hereby addressed and by
lenders who will from time to time hold various security interests in the
Property, and all of their respective successors and assigns (capitalized terms
used but not defined herein shall have the meanings ascribed to them in the
Declaration):

         1. The Declaration is in full force and effect and has not been
amended, modified, supplemented or superseded; and no other agreement exists
between the undersigned and Current Owner with respect to the Property.

         2. The undersigned is not in default under the Declaration and there
exist no defaults on the part of Current Owner (or any prior owner of the
Property) under the Declaration, nor has any event occurred which, with the
passage of time or the giving of notice or both, would constitute a default
under the Declaration by Current Owner (or any prior owner of the Property) or
the undersigned, nor has Current Owner (or any prior owner of the Property) or
the undersigned suffered or permitted the occurrence of any such event. There is
no defense, offset, claim or counterclaim by or in favor of the undersigned
against Current Owner (or any prior owner of the Property) under the Declaration
or against the obligations of the undersigned under the Declaration. The
undersigned has no actual knowledge of any claim by others against Current Owner
(or any prior owner of the Property) relating to the Property or its use by any
other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the Declaration have been paid through
_____N/A________.

         4. All improvements currently made to or erected upon the Property, and
all improvements currently under construction on the Property (the
"Improvements"), fully comply with the applicable provisions of the Declaration.
No notice of noncompliance has been issued with respect to the Improvements nor
does there exist any condition with respect to the Improvements which would give
rise to the issuance of a notice of noncompliance with respect to the
Improvements.

                                       Very truly yours,

                                       By:
                                             ----------------------------------
                                             Name: Ralph G. Woodley, Trustee

                                       By:
                                             ----------------------------------



                                             Name Gerald M. Woodley

                                       By:
                                             ----------------------------------
                                             Name Jennifer S. Santurbane

                                       By:
                                             ----------------------------------
                                             Name: Earnest V. Santurbane

                                       WOODBRIAR, INC.

                                       By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-2
                                  ------------

 ESTOPPEL CERTIFICATE - CENTERVILLE STORM WATER AND DETENTION EASEMENT AGREEMENT
 -------------------------------------------------------------------------------
                                 (Exhibit UU-2)
                                 --------------

March  ___, 2005

Cedar-Centerville Plaza LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

KeyBank National Association
911 Main Street, Suite 1500
Kansas City, MO  64105

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Storm Water Drainage and Detention Easement Agreement Dated
               October 10, 2001 by and between Canton-Yankee Associates, LLC,
               and Ralph G. Woodley, Trustee et al, of Record at DMF 01-724
               of the Records of Montgomery County, Ohio (the "Declaration")

Ladies and Gentlemen:

         At the request of Cedar-Centerville Plaza, LLC ("Purchaser") and
Canton-Yankee Associates, LLC, ("Current Owner"), the undersigned hereby
certifies with respect to Lot 10, Yankee Station, Section 8 and Lot 14, Yankee
Station, Section 11, located on the northeast corner of the intersection of
Lyons Road and Yankee Street in the Township of Washington, County of
Montgomery, State of Ohio, and also known as Parcels 067-217-13-002 and
067-217-13-001 of said County (the "Property"), recognizing that the information
contained herein will be relied on by the parties hereby addressed and by
lenders who will from time to time hold various security interests in the
Property, and all of their respective successors and assigns (capitalized terms
used but not defined herein shall have the meanings ascribed to them in the
Declaration):

         1. The Declaration is in full force and effect and has not been
amended, modified, supplemented or superseded; and no other agreement exists
between the undersigned and Current Owner with respect to the Property.

         2. The undersigned is not in default under the Declaration and there
exist no defaults on the part of Current Owner (or any prior owner of the
Property) under the Declaration, nor has any event occurred which, with the
passage of time or the giving of notice or both, would constitute a default
under the Declaration by Current Owner (or any prior owner of the Property) or
the undersigned, nor has Current Owner (or any prior owner of the Property) or
the undersigned suffered or permitted the occurrence of any such event. There is
no defense, offset, claim or counterclaim by or in favor of the undersigned
against Current Owner (or any prior owner of the Property) under the Declaration
or against the obligations of the undersigned under the Declaration. The
undersigned has no actual knowledge of any claim by others against Current Owner
(or any prior owner of the Property) relating to the Property or its use by any
other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the Declaration have been paid through



_____N/A________.

         4. All improvements currently made to or erected upon the Property, and
all improvements currently under construction on the Property (the
"Improvements"), fully comply with the applicable provisions of the Declaration.
No notice of noncompliance has been issued with respect to the Improvements nor
does there exist any condition with respect to the Improvements which would give
rise to the issuance of a notice of noncompliance with respect to the
Improvements.

                                        Very truly yours,

                                        By:
                                             ----------------------------------
                                             Name: Ralph G. Woodley, Trustee

                                        By:
                                             ----------------------------------
                                             Name: Gerald M. Woodley

                                        By:
                                             ----------------------------------
                                             Name: Jennifer S. Santurbane

                                        By:
                                             ----------------------------------
                                             Name: Earnest V. Santurbane

                                        WOODBRIAR, INC.

                                        By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-3
                                  ------------

         ESTOPPEL CERTIFICATE - DAVIS ROAD RECIPROCAL EASEMENT AGREEMENT
         ---------------------------------------------------------------
                                 (Exhibit UU-3)
                                 --------------

March  ___, 2005

Cedar-Davis Road LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

Conseco Mortgage Capital, Inc.
NationsBank Center
701 South Taylor Street, Suite 400
Amarillo, TX 79101

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Reciprocal Easement Agreement by and between Giltz &
               Associates, Inc. an Ohio corporation and Pure Tech, Inc., a
               Pennsylvania corporation, dated as of March 31, 1997 and
               recorded April 25, 1997 in Record Book Volume 236, Page
               765, of McKean County, Pennsylvania (the "REA")

Ladies and Gentlemen:

         At the request of Cedar-Davis Road LLC ("Purchaser") and 31 Davis Road
Company, LLC ("Current Owner"), the undersigned hereby certifies with respect to
31 Davis Street, Bradford, PA (the "Property"), recognizing that the information
contained herein will be relied on by the parties hereby addressed and by
lenders who will from time to time hold various security interests in the
Property, and all of their respective successors and assigns (capitalized terms
used but not defined herein shall have the meanings ascribed to them in the
REA):

         1. The REA is in full force and effect and has not been amended,
modified, supplemented or superseded; and no other agreement exists between the
undersigned and Current Owner with respect to the Property.



         2. The undersigned is not in default under the REA and there exist no
defaults on the part of Current Owner (or any prior owner of the Property) under
the REA, nor has any event occurred which, with the passage of time or the
giving of notice or both, would constitute a default under the REA by Current
Owner (or any prior owner of the Property) or the undersigned, nor has Current
Owner (or any prior owner of the Property) or the undersigned suffered or
permitted the occurrence of any such event. There is no defense, offset, claim
or counterclaim by or in favor of the undersigned against Current Owner (or any
prior owner of the Property) under the REA or against the obligations of the
undersigned under the REA. The undersigned has no actual knowledge of any claim
by others against Current Owner (or any prior owner of the Property) relating to
the Property or its use by any other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the REA have been paid through n/a.

         4. All improvements currently made to or erected upon the Property (the
"Improvements") fully comply with the applicable provisions of the REA. No
notice of noncompliance has been issued with respect to the Improvements nor
does there exist any condition with respect to the Improvements which would give
rise to the issuance of a notice of noncompliance with respect to the
Improvements.

                                        Very truly yours,

                                        Pure Tech, Inc.

                                        By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-4
                                  ------------

      ESTOPPEL CERTIFICATE - MCCORMICK PLACE RECIPROCAL EASEMENT AGREEMENT
      --------------------------------------------------------------------
                                 (Exhibit UU-4)
                                 --------------

March  ___, 2005

Cedar-McCormick Place LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

National Realty Funding L.C.
911 Main Street, Suite 1400
Kansas City, Missouri 64105

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Reciprocal Easement Agreement by and between Fairpark Company,
               Ltd. and Crossbar Realty Company, filed for record December
               29, 1995, in Volume 95-11180, Page 45, of the Cuyahoga County,
               Ohio Records and Amendment to Reciprocal Easement Agreement
               filed for record August 26, 1996, in Volume 96-08342, Page 57,
               of the Cuyahoga County, Ohio Records (collectively, the "REA")

Ladies and Gentlemen:

         At the request of Cedar-McCormick Place ("Purchaser") and 23300 Lorain
Road Company, LLC ("Current Owner"), the undersigned hereby certifies with
respect to 23300 Lorain Road, North Olmstead, OH (the "Property"), recognizing
that the information contained herein will be relied on by the parties hereby
addressed and by lenders who will from time to time hold various security
interests in the Property, and all of their respective successors and assigns
(capitalized terms used but not defined herein shall have the meanings ascribed
to them in the REA):

         1. The REA is in full force and effect and has not been amended,
modified, supplemented or superseded; and no other agreement exists between the
undersigned and Current Owner with respect to the Property.



         2. The undersigned is not in default under the REA and there exist no
defaults on the part of Current Owner (or any prior owner of the Property) under
the REA, nor has any event occurred which, with the passage of time or the
giving of notice or both, would constitute a default under the REA by Current
Owner (or any prior owner of the Property) or the undersigned, nor has Current
Owner (or any prior owner of the Property) or the undersigned suffered or
permitted the occurrence of any such event. There is no defense, offset, claim
or counterclaim by or in favor of the undersigned against Current Owner (or any
prior owner of the Property) under the REA or against the obligations of the
undersigned under the REA. The undersigned has no actual knowledge of any claim
by others against Current Owner (or any prior owner of the Property) relating to
the Property or its use by any other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the REA have been paid through n/a.

         4. All improvements currently made to or erected upon the Property (the
"Improvements") fully comply with the applicable provisions of the REA. No
notice of noncompliance has been issued with respect to the Improvements nor
does there exist any condition with respect to the Improvements which would give
rise to the issuance of a notice of noncompliance with respect to the
Improvements.

                                        Very truly yours,

                                        Fairpark Company, Ltd.

                                        By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-5
                                  ------------

           ESTOPPEL CERTIFICATE - MCCORMICK PLACE PARTY WALL AGREEMENT
           -----------------------------------------------------------
                                 (Exhibit UU-5)
                                 --------------

March  ___, 2005

Cedar-McCormick Place LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

National Realty Funding L.C.
911 Main Street, Suite 1400
Kansas City, Missouri 64105

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Party Wall Agreement by and between Crossbar Realty Company and
               Fairpark Company, Ltd., filed for record August 30, 1996,
               in Volume 96-08621, Page 25, of the Cuyahoga County, Ohio
               Records (the "Party Wall Agreement")

Ladies and Gentlemen:

         At the request of Cedar-McCormick Place ("Purchaser") and 23300 Lorain
Road Company, LLC ("Current Owner"), the undersigned hereby certifies with
respect to 23300 Lorain Road, North Olmstead, OH (the "Property"), recognizing
that the information contained herein will be relied on by the parties hereby
addressed and by lenders who will from time to time hold various security
interests in the Property, and all of their respective successors and assigns
(capitalized terms used but not defined herein shall have the meanings ascribed
to them in the Party Wall Agreement):

         1. The Party Wall Agreement is in full force and effect and has not
been amended, modified, supplemented or superseded; and no other agreement
exists between the undersigned and Current Owner with respect to the Property.

         2. The undersigned is not in default under the Party Wall Agreement and
there exist no defaults on the part of Current Owner (or any prior owner of the
Property) under the Party Wall Agreement, nor has any event occurred which, with
the passage of time or the giving of notice or both, would constitute a default
under the Party Wall Agreement by Current Owner (or any prior owner of the
Property) or the undersigned, nor has Current Owner (or any prior owner of the



Property) or the undersigned suffered or permitted the occurrence of any such
event. There is no defense, offset, claim or counterclaim by or in favor of the
undersigned against Current Owner (or any prior owner of the Property) under the
Party Wall Agreement or against the obligations of the undersigned under the
Party Wall Agreement. The undersigned has no actual knowledge of any claim by
others against Current Owner (or any prior owner of the Property) relating to
the Property or its use by any other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the Party Wall Agreement have been paid through n/a.

         4. All improvements currently made to or erected upon the Property (the
"Improvements") fully comply with the applicable provisions of the Party Wall
Agreement. No notice of noncompliance has been issued with respect to the
Improvements nor does there exist any condition with respect to the Improvements
which would give rise to the issuance of a notice of noncompliance with respect
to the Improvements.

                                        Very truly yours,

                                        Fairpark Company, Ltd.

                                        By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-6
                                  ------------
                                 (Exhibit UU-6)
                                 --------------

       ESTOPPEL CERTIFICATE - PORTAGE TRAIL RECIPROCAL EASEMENT AGREEMENT
       ------------------------------------------------------------------

March  ___, 2005

Cedar-Portage Trail LLC
c/o Cedar Shopping Centers Partnership, L.P.
44 South Bayles Avenue
Port Washington, NY 11050

First Union National Bank
One First Union Center DC-6
301 South College Street
Charlotte, NC 28288-0166

Commonwealth Land Title Insurance Company/
LandAmerica Financial Group, Inc.
921 Eastwind Drive, Suite 133
Westerville, Ohio 43081

         Re:   Reciprocal Easement Agreement by and between Giltz &
               Associates, Inc. an Ohio corporation and Velvet Touch Car Wash,
               Inc., an Ohio corporation, filed for record April 27, 1997,
               in Reception No. 54009970, of the Summit County, Ohio Records
               (the "REA")

Ladies and Gentlemen:

         At the request of Cedar-Portage Trail LLC ("Purchaser") and 1140
Portage Trail Company, LLC ("Current Owner"), the undersigned hereby certifies
with respect to 1140 Portage Trail, Akron, OH (the "Property"), recognizing that
the information contained herein will be relied on by the parties hereby
addressed and by lenders who will from time to time hold various security
interests in the Property, and all of their respective successors and assigns
(capitalized terms used but not defined herein shall have the meanings ascribed
to them in the REA):

         1. The REA is in full force and effect and has not been amended,
modified, supplemented or superseded; and no other agreement exists between the
undersigned and Current Owner with respect to the Property.

         2. The undersigned is not in default under the REA and there exist no
defaults on the part of Current Owner (or any prior owner of the Property) under
the REA, nor has any event occurred which, with the passage of time or the
giving of notice or both, would constitute a default under the REA by Current
Owner (or any prior owner of the Property) or the undersigned, nor has Current
Owner (or any prior owner of the Property) or the undersigned suffered or
permitted the occurrence of any such event. There is no defense, offset, claim
or counterclaim by or in favor of the undersigned against Current Owner (or any
prior owner of the Property) under the REA or against the obligations of the



undersigned under the REA. The undersigned has no actual knowledge of any claim
by others against Current Owner (or any prior owner of the Property) relating to
the Property or its use by any other party.

         3. All sums required to be paid by Current Owner (or any prior owner of
the Property) pursuant to the REA have been paid through n/a.

         4. All improvements currently made to or erected upon the Property (the
"Improvements") fully comply with the applicable provisions of the REA. No
notice of noncompliance has been issued with respect to the Improvements nor
does there exist any condition with respect to the Improvements which would give
rise to the issuance of a notice of noncompliance with respect to the
Improvements.

                                        Very truly yours,

                                        Velvet Touch Car Wash, Inc.

                                        By:
                                             ----------------------------------
                                             Name:
                                             Title:

                                  Exhibit 16-7
                                  ------------

                        GROUND LEASE ESTOPPEL CERTIFICATE
                        ---------------------------------
                                 (Exhibit UU-7)
                                 --------------

         The undersigned Dover Land Development Corp. ("Ground Lessor") hereby
certifies to County Road, Ltd. LLC ("Ground Lessee") and to any prospective
assignee of Ground Lessee's interest in that certain Ground Lease dated October
15, 2001 between Ground Lessor, as landlord, and Ground Lessee, as tenant (the
"Ground Lease") and such prospective assignee's lender as follows, with the
understanding that Ground Lessee, and such prospective assignee and prospective
assignee's lender, are relying on such certification in connection with the
assignment of the Ground Lease:

         1. Ground Lessee is the tenant under the Ground Lease. A true, correct
and complete copy of the Ground Lease is annexed hereto as Exhibit A.

         2. The Ground Lease has not been amended.

         3. The Ground Lease is in full force and effect, and neither Ground
Lessor nor Ground Lessee is in default in any respect under the Ground Lease.
Except for the Ground Lease, there are no agreements or other arrangements
between Ground Lessee and Ground Lessor in respect of the premises demised under
the Ground Lease (the "Premises").

         4. The Ground Lease commenced on November 1, 2002 and will expire on
October 31, 2011, unless sooner terminated as provided in the Ground Lease, and
subject to Ground Lessee's option to renew the Ground Lease for four (4)
additional terms of five (5) years each.

         5. Ground Lessee is in possession of the Premises. Ground Lessor has
complied fully and completely with all of its covenants, warranties and other
undertakings and obligations under the Ground Lease as of this date. Ground
Lessee is fully obligated to pay, and is paying, the rent and other charges due
under the Ground Lease, and is fully obligated to perform, and is performing,
all of the other obligations of Ground Lessee under the Ground Lease without
right of counterclaim, offset, credit, deduction, defense or otherwise.

         6. The current amount of the annual base rental under the Lease is
$7,200. Ground Lessee has not made any prepayment of rent under the Ground Lease
more than one month in advance. All rentals and all other sums payable by Ground
Lessee under the Ground Lease have been paid through ________________.

         7. To Ground Lessor's knowledge, Ground Lessee has neither sublet any
portion of the Premises nor assigned its interest under the Ground Lease;
provided, however, that, pursuant to that certain Lease dated as of January 31,
1997 between Ground Lessee and Discount Drug Mart, Inc. ("Drug Mart"), as
amended by Lease Amendment dated as of October 15, 2001 between Ground Lessee
and Drug Mart, as further amended by Second Lease Amendment dated as of
________, 2003 between Ground Lessee and Drug Mart, Drug Mart has the right to
use the Premises as necessary for the operation of the drive-through pharmacy
window for the convenience of Drug Mart's prescription drug customers and other
members of the public.

         8. This letter shall inure to the benefit of Ground Lessee, its
successors and assigns, any assignee of Ground Lessee's interest in the Ground



Lease, and its successors and assigns and their respective lenders, and shall be
binding upon Ground Lessor and Ground Lessor's heirs, legal representatives,
successors and assigns. This letter shall not be deemed to alter or modify any
of the terms and conditions of the Ground Lease.

         9. Ground Lessor hereby consents to the assignment by Ground Lessee to
Cedar-Dover Plaza LLC of Ground Lessee's right, title and interest in, to and
under the Ground Lease.

         EXECUTED this ___ day of _____________, 2005.

                                            DOVER LAND DEVELOPMENT CORP.,
                                            an Ohio corporation

                                            By:
                                                -------------------------------
                                                Name:
                                                Title:

                                    Exhibit A
                                    ---------
                              Copy of Ground Lease
                              --------------------

                                   Exhibit 17
                                   ----------

- ---------------------- ------------------------------- -------------------------
     CITY STATE                  OWNER NAME                   ANCHOR TENANT

- ---------------------- ------------------------------- -------------------------
      Akron, OH          915 Arlington Road Co., LLC        CVS/Family Dollar

- ---------------------- ------------------------------- -------------------------
      Niles, OH             Canton Niles Co., LLC               CVS (FS)

- ---------------------- ------------------------------- -------------------------
      Niles, OH             Rt. 422 Niles Co. LLC            Taco Bell (FS)

- ---------------------- ------------------------------- -------------------------
    Mansfield, OH         64 Lexington Ave Co., LLC        Family Dollar (FS)

- ---------------------- ------------------------------- -------------------------
      Erie, PA           2307 State Street Co., LLC        Family Dollar (FS)

- ---------------------- ------------------------------- -------------------------



                          CEDAR SHOPPING CENTERS, INC.
                             44 SOUTH BAYLES AVENUE
                         PORT WASHINGTON, NEW YORK 11050

                                                     CONTACT: LEO S. ULLMAN
                                                              PRESIDENT
                                                              (516) 767-6492

FOR IMMEDIATE RELEASE:
- ----------------------

        CEDAR REAFFIRMS 2005 FFO GUIDANCE AND CONFIRMS COMPLETION OF DUE
        ----------------------------------------------------------------
    DILIGENCE ON THE PURCHASE OF 25 PRIMARILY DRUG STORE-ANCHORED PROPERTIES
    ------------------------------------------------------------------------

PORT WASHINGTON, N.Y., April 7, 2005 - Cedar Shopping Centers, Inc. (the
"Company"), a real estate investment trust listed on the New York Stock Exchange
(NYSE: "CDR"), which earlier this week closed on issues of 2.99 million
additional shares of Common Stock (including the exercise by underwriters of the
over-allotment option for 390,000 shares) and 1.2 million additional shares of
its 8 7/8% Series A Cumulative Redeemable Preferred Stock, totaling
approximately $70 million in net proceeds to the Company, today reaffirmed its
prior 2005 FFO guidance at $1.10-$1.20 per share/OP unit.

Leo Ullman, CEO of Cedar stated, "We believe the amounts raised effectively
match expected expenditures for acquisitions which we expect to close before
July 1. The properties should be nicely accretive. We believe the modest equity
raises, consisting of an add-on to our existing preferred stock issue, coupled
with a common stock issue of less than 3 million shares, will stand us in good
stead for some time to come. We felt that the uncertainties surrounding the
stock market movements, interest rate increases, oil prices and inflation make
it a matter of prudence to protect our acquisition and development pipelines and
the built-in value for our shareholders, by these types of quick and modest
moves without undue dilution or dislocation of our shareholders. Indeed, we have
been able to maintain our guidance for 2005 at $1.10-$1.20."

The Company previously announced on February 7, 2005, its agreement to acquire
27 primarily drug store-anchored properties in Ohio, Pennsylvania, New York, and
Connecticut for approximately $90 million, and to acquire within the next two
years an additional six properties presently in various stages of development.
The agreement has since been amended to cover 25 rather than 27 properties. The
Company's deposit became non-refundable on April 5. Closing of the purchase
transaction is expected this month.

The purchase price will now be approximately $88 million, excluding closing
costs and other adjustables, for the 25 "stabilized" properties, which include
single-tenant properties net-leased to CVS (6), Staples (1), McDonald's and
Waffle House (on one parcel), Family Dollar (1) and First Merit Bank (1). Of the
remaining properties, eleven (11) are anchored by Discount Drug Mart, a regional
30-year old chain of 63 drug and convenience stores. The 25 "stabilized"
properties represent a total of approximately 717,000 sq. ft., and are
approximately 95% leased. The six development properties represent approximately
250,000 sq. ft. in the aggregate, at a purchase price of approximately $40
million.

The acquisitions, including closing costs, are expected now to be funded by (i)
the assumption of approximately $16 million in long-term fixed-rate
property-specific financing; (ii) approximately $37 million in new first
mortgage financing at 90 basis points over 10-year Treasuries; (iii)
approximately $19 million to be drawn down from the Company's existing revolving
floating-rate credit facility; and (iv) approximately $16 million in Operating
Partnership units (convertible on a one-to-one basis into common stock of the
Company). The agreement provides for restrictions on the sale of certain
properties in the portfolio for five years.

The Company also confirmed that the new +/-92,000 sq. ft. Giant Foods
supermarket at the Camp Hill Shopping Center is expected to be delivered in
September of this year.

Cedar Shopping Centers, Inc. is a self-managed real estate investment trust
which to date owns and operates 33 primarily supermarket-anchored shopping
centers with approximately 5 million square feet of gross leasable area, located
in Pennsylvania, New Jersey, Massachusetts, Maryland, and Connecticut.

Forward-Looking Statements:
- ---------------------------
Certain statements contained in this Press Release may constitute
forward-looking statements within the meaning of the securities laws. Such
forward- looking statements involve known and unknown risks, uncertainties, and
other factors that may cause the actual results, performance, or achievements of
the Company to be materially different from any future results, performance, or
achievements expressed or implied by such forward-looking statements. Such



factors include, among others, the following: General and specific economic and
business conditions, which will, among other things, affect demand for rental
space, the availability and creditworthiness of prospective tenants, lease rents
and the availability of financing; adverse changes in the Company's real estate
markets, including, among other things, competition with other companies; risks
of real estate development and acquisition; risks of adverse operating results
and creditworthiness of current tenants; governmental actions and initiatives;
and environmental/safety requirements. Such forward-looking statements speak
only as of the date hereof. The Company does not intend, and disclaims any duty
or obligation, to update or revise any forward-looking statements set forth in
this release to reflect any change in expectations, change in information, new
information, future events, or circumstances on which such information was
based.


