Winthrop Realty Trust Announces Results For Fourth Quarter and Full Year 2008 and
Declares Regular Quarterly Cash Dividend
Boston, Massachusetts - March 5, 2009 - Winthrop Realty Trust (NYSE:FUR) announced today financial and operations results
for the fourth quarter and full year ended December 31, 2008. All per share amounts are on a diluted basis and have been
restated to reflect the effect of the reverse stock split for all periods presented.
2008 Fourth Quarter Highlights and Recent Events
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Appointed Carolyn Tiffany as the Company's President, effective January 1, 2009. Ms. Tiffany previously served as the
Company's Chief Operating Officer from January 1, 2004 through January 31, 2007. In addition, Ms. Tiffany and Bradley
E. Scher became members of the Company's Board of Trustees in February 2009.
Increased cash, cash equivalents and restricted cash to $73.6 million at December 31, 2008 from $42.6 million at the
end of 2007 and held marketable securities with a value of $36.7 million at December 31, 2008.
As of December 31, 2008, reduced overall debt inclusive of the Company's Series B-1 Preferred Shares by
approximately 27%, or $110.5 million, to $299.9 million.
Extended and modified its existing line of credit with KeyBank National Association. Under the revised terms, the line of
credit was extended for two years, now expiring December 16, 2010, subject to one, single-year extension right, and
provides for a maximum initial borrowing at any one time of up to $35 million, subject to increase up to $75 million.
Accepted a proposal by the Company's external advisor to reduce the base management fee by an estimated $2.5
million for 2009 by eliminating the asset based fee calculation and quantifying a new base equity amount effective as of
January 1, 2009 based on a price of $11.00 per common share outstanding and $25.00 per Series B-1 Preferred Share
outstanding.
Through February 2009, repurchased a total of 1,941,105 of its Series B-1 Preferred Shares having a redemption value
of $48.5 million for a gross price of approximately $35.7 million, a 26.5% blended discount. Currently, 1,496,000 of the
Company's Series B-1 Preferred Shares remain outstanding.
Declared a regular quarterly cash dividend for the fourth quarter of 2008 of $0.325 per common share and a special
dividend of $0.05 per common share, both of which were paid on January 15, 2009.
Implemented a one-for-five reverse split of the Company's common shares of beneficial interest which took effect after
the close of the market on November 28, 2008 with the first post-split trading day December 1, 2008. Winthrop's Series
B-1 Preferred Shares were proportionately reduced to reflect the reverse split and the conversion price increased to
$22.50 from $4.50 per Series B-1 Preferred Share.

Fourth Quarter 2008 Financial Results
Net loss applicable to common shares for the quarter ended December 31, 2008 was $52.7 million, or $3.34 per share loss,
compared with a net loss of $24.4 million, or $1.84 per share loss, for the quarter ended December 31, 2007. This decrease in
earnings for the comparable periods was due primarily to $39.7 million of non-cash charges for asset impairments and loan
loss reserves recognized by Lex-Win Concord, our debt platform joint venture, that resulted in an equity loss recognized by the
Company of $16.3 million for the fourth quarter 2008 coupled with a further $36.5 million other-than-temporary impairment to
the carrying value of the Company's investment in Lex-Win Concord. The Company also recognized other-than-temporary
impairments of $5.5 million on its mezzanine loan on a three building suburban office complex and on its Lansing, Michigan
property in the Marc Realty portfolio, each of which is treated as a separate investment for financial purposes, and a $2.1
million impairment on its Andover, Massachusetts property.
For the quarter ended December 31, 2008, the Company reported negative Funds from Operations (FFO) of $51.2 million, or
$3.25 negative FFO per share, compared with a negative FFO of $20.7 million, or $1.56 negative FFO per share, for the
quarter ended December 31, 2007. Adjusting FFO for certain items that affect comparability which are listed in the table below,

FFO for the quarter ended December 31, 2008 was $6.4 million or $0.41 per share, compared with FFO of $0.9 million, or
$0.07 per share for the quarter ended December 31, 2007.

Year Ended December 31, 2008 Financial Results
Net Loss applicable to common shares for the year ended December 31, 2008 was $68.2 million or $4.59 per share loss as
compared with net income of $2.5 million or $0.19 per share for the year ended December 31, 2007. Net income was
negatively impacted by a number of non-cash items, the majority of which are related to (1) the impairments and loan loss
reserves recognized by Lex-Win Concord during the year ended December 31, 2008 which resulted in a loss of $60.4 million,
$30.2 million of which represents the Company's 50% share in such loss, (2) the aforementioned further other-than-temporary
impairment of $36.5 million on the Company's investment in Lex-Win Concord, (3) other-than-temporary impairments of $7.5
million to the Company's preferred equity investment in the four aforementioned Marc Realty properties, and (4) the
aforementioned $2.1 million impairment on its Andover, Massachusetts property.
Negative FFO for the year ended December 31, 2008 was $57.7 million, or $3.88 negative FFO per share, compared with FFO
of $14.5 million, or $1.10 per share for December 31, 2007. Adjusting FFO for certain items that affect comparability which are
listed in the table below, FFO for the years ended December 31, 2008 and 2007 was $25.0 million or $1.68 per share and
$21.3 million or $1.62 per share, respectively.

Michael L. Ashner, Winthrop Realty Trust's Chairman and Chief Executive Officer, commented, "With approximately $100
million cash, cash equivalents, publicly traded equity and debt securities and an untapped line of credit of $35 million, as
compared to less than $37.5 million of long-term recourse debt, we believe that we have one of the strongest balance sheets
among publicly traded REITS. This strength both well protects the company and positions it to take advantage of the
opportunities that will arise in the current harsh economic environment."
First Quarter 2009 Dividend Declaration
The Company's Board of Trustees is announcing that it has declared a dividend for the first quarter of 2009 of $0.25 per share
payable on April 15, 2009 to common shareholders of record on March 31, 2009.
Since December 2005, the Company has paid regular dividends to its shareholders. In paying dividends Winthrop has always
sought to have its dividends track cash flow from operations, both recurring and nonrecurring. As a result, while the Company
intends to continue paying dividends each quarter, future dividend declarations will be at the discretion of its Board of Trustees
and will depend on the actual cash flow of the Company, its financial condition, capital requirements, the distribution
requirements for REITs under the Internal Revenue Code and such other factors as its Board of Trustees deem relevant.
Subject to the foregoing, Winthrop expects to continue distributing its current cash flow after reserving normal and customary
amounts thereby allowing it to maintain necessary capital. Toward that end, the Board of Trustees elected to reduce the
Company's dividend to $0.25 per share for the first quarter of 2009, which represents a reduction from $0.325 per share for
the first quarter of 2008. This represents the Company's existing budgeted recurring cash flow generated by assets currently
owned and excludes any potential cash flow from its investment in Concord, as well as potential future cash flow generated
from the investment of the substantial cash and cash equivalents on hand. The Company expects to continue applying these
standards with respect to its dividends on a quarterly basis which could cause the dividends to increase or decrease
depending on actual cash flow.
Conference Call Information
The Company will host a conference call to discuss its fourth quarter and year end 2008 results today, Thursday, March 5,
2009 at 2:00 pm Eastern Time. Interested parties may access the live call by dialing (877) 407-9205 or (201) 689-8054, or via
the Internet at www.winthropreit.com within the News and Events section.
A replay of the call will be available through April 5, 2009 by dialing (877) 660-6853; account #286, confirmation #306215. An
online replay will also be available through April 5, 2009.

About Winthrop Realty Trust
Winthrop Realty Trust is a real estate investment trust (REIT) that owns, manages and lends to real estate and related
investments, both directly and through joint ventures. Winthrop Realty Trust is listed on the New York Stock Exchange and
trades under the symbol "FUR." The Company has executive offices in Boston, Massachusetts and Jericho, New York. For
more information please visit www.winthropreit.com.
Forward-Looking Statements
"Safe Harbor" Statement under the Private Securities Litigation Reform Act of 1995. The statements in this release state the
Company's and management's hopes, intentions, beliefs, expectations or projections of the future and are forward-looking
statements for which the Company claims the protections of the safe harbor for forward-looking statements under the Private
Securities Litigation Reform Act of 1995. It is important to note that future events and the Company's actual results could differ
materially from those described in or contemplated by such forward-looking statements. Factors that could cause actual results
to differ materially from current expectations include, but are not limited to, (i) general economic conditions, (ii) the inability of
major tenants to continue paying their rent obligations due to bankruptcy, insolvency or general downturn in their business, (iii)
local real estate conditions, (iv) increases in interest rates, (v) increases in operating costs and real estate taxes, (vi) changes
in accessibility of debt and equity capital markets and (vii) defaults by borrowers on loans. Additional information concerning
factors that could cause actual results to differ materially from those forward-looking statements is contained from time to time
in the Company's filings with the Securities and Exchange Commission, copies of which may be obtained from the Company or
the Securities and Exchange Commission. The Company refers you to the documents filed by the Company from time to time
with the Securities and Exchange Commission, specifically the section titled "Risk Factors" in the Company's most recent
Annual Report on Form 10-K, as may be updated or supplemented in the Company's Form 10-Q filings, which discuss these
and other factors that could adversely affect the Company's results.

FFO is computed in accordance with the definition adopted by the Board of Governors of the National Association of Real
Estate Investment Trusts ("NAREIT"). NAREIT defines FFO as net income or loss determined in accordance with Generally
Accepted Accounting Principles ("GAAP"), excluding extraordinary items as defined under GAAP and gains or losses from sales
of previously depreciated operating real estate assets, plus specified non-cash items, such as real estate asset depreciation
and amortization, and after adjustments for unconsolidated partnerships and joint ventures. FFO and FFO per diluted share
are used by management, investors and industry analysts as supplemental measures of operating performance of equity
REITs. FFO and FFO per diluted share should be evaluated along with GAAP net income and income per diluted share (the
most directly comparable GAAP measures), as well as cash flow from operating activities, investing activities and financing
activities, in evaluating the operating performance of equity REITs. Management believes that FFO and FFO per diluted share
are helpful to investors as supplemental performance measures because these measures exclude the effect of depreciation,
amortization and gains or losses from sales of real estate, all of which are based on historical costs which implicitly assumes
that the value of real estate diminishes predictably over time. Since real estate values instead have historically risen or fallen
with market conditions, these non-GAAP measures can facilitate comparisons of operating performance between periods and
among other equity REITs. FFO does not represent cash generated from operating activities in accordance with GAAP and is
not necessarily indicative of cash available to fund cash needs as disclosed in the Company's Consolidated Statements of
Cash Flows. FFO should not be considered as an alternative to net income as an indicator of the Company's operating
performance or as an alternative to cash flows as a measure of liquidity. In addition to FFO, the Company also discloses FFO
before certain items that affect comparability. Although this non-GAAP measure clearly differs from NAREIT's definition of FFO,
the Company believes it provides a meaningful presentation of operating performance. A reconciliation of net income to FFO is
provided above. In addition, a reconciliation of FFO to FFO before certain items that affect comparability is provided on page 2
and 3 of this press release.

Further details regarding the Company's results of operations, properties, joint ventures and tenants are available in the
Company's Form 10-K for the year ended December 31, 2008 which will be filed with the Securities and Exchange Commission
and will be available for download at the Company's website www.winthropreit.com or at the Securities and Exchange
Commission website www.sec.gov.
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