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This presentation contains certain forward-looking statements within the 

meaning of Section 27A of the Securities Act of 1933, as amended, and 

Section 21E of the Securities Exchange Act of 1934, as amended. The 

Company intends such forward-looking statements to be covered by the safe 

harbor provisions for forward-looking statements contained in the Private 

Securities Litigation Reform Act of 1995 and includes this statement for 

purposes of complying with the safe harbor provisions. Forward-looking 

statements, which are based on certain assumptions and describe the 

Company’s future plans, strategies and expectations, are generally 

identifiable by use of the words “believe,” “expect,” “intend,” “anticipate,” 

“estimate,” “project,” “will,” “forecast” or similar expressions, and include the 

Company’s expectations regarding the impact of the COVID-19 pandemic on 

the Company’s business, financial results and financial condition, expectations 

regarding rent collections, the financial condition of the Company’s tenants, 

its leasing strategy and value proposition to retailers, occupancy and rent 

concessions, uses of capital, liquidity, dividend payments and cash flows.

You should not rely on forward-looking statements since they involve known 

and unknown risks, uncertainties and other important factors which are, in 

some cases, beyond our control and which could materially affect our actual 

results, performance or achievements. Important factors which may cause 

actual results to differ materially from current expectations include, but are not 

limited to: risks related to the impact of the COVID-19 pandemic on our 

tenants and on our business, financial condition, liquidity, results of operations 

and compliance with debt covenants; our inability to develop new outlet 

centers or expand existing outlet centers successfully; risks related to the 

economic performance and market value of our outlet centers; the relative 

illiquidity of real property investments; impairment charges affecting our 

properties; our dispositions of assets may not achieve anticipated results; 

competition for the acquisition and development of outlet centers, and our 

inability to complete outlet centers we have identified; environmental 

regulations affecting our business; risks associated with possible terrorist activity 

or other acts or threats of violence and threats to public safety; our 

dependence on rental income from real property; our dependence on the 

results of operations of our retailers and their bankruptcy, early termination or 

closing could adversely affect us; the fact that certain of our properties are 

subject to ownership interests held by third parties, whose interests may 

conflict with ours; risks related to climate change; risks related to uninsured 

losses; the risk that consumer, travel, shopping and spending habits may 

change; risks associated with our Canadian investments; risks associated with 

attracting and retaining key personnel; risks associated with debt financing; 

risks associated with our guarantees of debt for, or other support we may 

provide to, joint venture properties; the effectiveness of our interest rate 

hedging arrangements; uncertainty relating to the potential phasing out of 

LIBOR; our potential failure to qualify as a REIT; our legal obligation to make 

distributions to our shareholders; legislative or regulatory actions that could 

adversely affect our shareholders, including the recent changes in the U.S. 

federal income taxation of U.S. businesses; our dependence on distributions 

from the Operating Partnership to meet our financial obligations, including 

dividends; the risk of a cyber-attack or an act of cyber-terrorism and other 

important factors set forth under Item 1A – “Risk Factors” in the Company’s 

and the Operating Partnership’s Annual Report on Form 10-K for the year 

ended December 31, 2020, as may be updated or supplemented in the 

Company’s Quarterly Reports on Form 10-Q and the Company’s other filings 

with the Securities and Exchange Commission (“SEC”). Accordingly, there is no 

assurance that the Company’s expectations will be realized. The Company 

disclaims any intention or obligation to update the forward-looking 

statements, whether as a result of new information, future events or otherwise. 

You are advised to refer to any further disclosures the Company makes or 

related subjects in the Company’s Current Reports on Form 8-K that the 

Company files with the SEC. 

We use certain non-GAAP supplemental measures in this presentation, 

including Funds From Operations (“FFO”), Core Funds From Operations (“Core 

FFO”), same center net operating income (“Same Center NOI”) and portfolio 

net operating income (“Portfolio NOI”). See definitions and reconciliations 

beginning on page 30.
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FIRST QUARTER 2021 

A Message 
from Our CEO 

"We are p leased that tra ffi c to our domesti c open-a ir 

centers reached 97% of 201 9 levels during the first q uarte r 

of 2021, and exceeded 201 9 leve ls in April. These strong 

results c learly refl ect the attracti on of our centers, the ir 

dominant market locati ons and the value proposition 

that we offe r to both our reta il e r p artners and shoppers. 

As we further evolve ranger 's core strategies - the 

leasing, operations and marketing of our outlet centers, 

we are empowering our team as we rebuild occupancy, 

drive leasing and curate our tenant mix to maximize 

shopper frequency and dwell time and attract new 

shoppers to ranger's open-air outlet centers. We are a lso 

accele rating our d ig ita l transform ati on efforts to meet 

the customer where they are, and our outlets continue to 

demonstrate the ir importance as a vita l component of 

an omni channel strategy." 

STEPHEN J. YALOF 

PRESIDENT & CHIEF EXEC UTIVE O FFIC ER 
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FIRST QUARTER 2021 

Sustaining 
Growth 
Over Time 

RESHAPING OPERATIONS 

• Decentra lizing to empower fie ld Gene ra l 

Managers to d ri ve the performance 

of the ir asset 

• Parti c ipating in revenue gene rati on 

» Heightened focus on business 

development opportunities, inc lud ing 

sponsorships and paid med ia 

» Local leasing initi ative focused on iconi c 

local b rands, inc lud ing a sma ll business 

owne r outreach prog ram 

» Marketing strategies customized to 

each asset 

• Generating operating expense effi c ienc ies 

without impacting the shopper expe ri ence 

ACCELERATING LEASING 

• Targeting new-to-ind ustry and 

new-to-p latform tenants 

• Introd uc ing non-reta il uses inc lud ing 

food, ente rta inment and experientia l 

reta ile rs 

• Utilizing spec ia lty b roke rs to 

supplement inte rn a l resources 

• Aimed at attracting new visitors, 

inc reasing visit freq uency, and 

extend ing dwell time 

ENHANCING MARKETING 

• Dig ita l transform ati on 

» Tonger Virtua l Shopper™ 

» Mobil e opp and web 

enhancements 

» Harnessing data to ta ilor shopper 

communicati ons 

» Othe r amenities for shoppers 

and reta ile rs, inc lud ing on-site 

log isti cs (Fill og ic, LugLess) 

• Loyalty p rog ram enhancements 
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FIRST QUARTER 2021 

THE OUTLET CHANNEL 

The Retailer 
Value Proposition 
ONE OF THE MOST PROFITABLE 
CHANNELS FOR RETAILERS 

• Lower cost of occupancy 

• Hig her marg ins 

• Lower c ustomer acq uisiti on and log isti cs costs 

IMPORTANT COMPONENT OF THE 
OMNICHANNEL RETAIL STRATEGY 

• Direct touc hpoint with the consumer 

• Mainta in integ rity of b rand through contro l 

of p roduct p lacement and p ri c ing 

The Consumer 
Value Proposition 
CONSISTENT VALUE 

for qua lity merchand ise from sought-a fter b rands 

SOCIAL, EXPERIENTIAL 

shopping 

TACTILE INTERACTION 

with the prod ucts p ri or to making the purc hase 

INSTANT GRATIFICATION 

buy and enj oy same day 
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94% 

60% 

90% 

A Diverse 
Geographic 
Footprint 

36 
Well -Positioned 

Locations 

of SF is in a Top 50 MSA 
or Leading Tourism 

Destination <1) 

(Metropolitan Statistical 
Area as Defined by the 

U.S. Census Bureau) 

of SF is Located 
in Tourism 

Destinations 

20 
States & 
Canada 

13.6 
MILLION 

Approximate Total SF 

of the portfolio are 
open-air centers 

ALBERTA SAKSATCH EWAN 

MT 

ID 

WY 

UT 

co 

(1) Includes Ottawa, ON center located in a top 5 census 
metropolitan area as defined by Statistics Canada 

MANITOBA 

ND 

MN 

SD 

NE IA 

KS 

SPRINGFIELD 

AK 

• FORT WORTH 

DALLAS 

AUSTIN 

• 

WI 

IL IN 

ST. LOUIS 

KY 

QUEBEC 

PROVIDENCE 

SNAPSHOT 

NYSE: SKT 

Founded: 1981 

Market Value: $1.6 Billion 
(as o f March 31, 2021) 

Enterprise Value: $3. l Billion 
(as o f March 31, 2021) 

Investment Grade 
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athletica 

DIVERSIFIED TENANT BASE 

Properties are easily reconfigured to minimize tenant 

turnover downtime & capex requirements 

66.2% 

The Gap PVH Premium Under Tapestry American Nike SPARC Carter's Adidas Others 
Apparel Armour Eagle 

Outfitters 

Chart is in terms of annualized base rent as of March 31, 2021 and includes all 

retail concepts of each tenant group for consolidated outlet centers; tenant 

groups are determined based on leasing relationship 

FIRST QUARTER 2021 

Strong and Dynamic 
Tenant Mix 

Theory 
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FIRST QUARTER 2021 

Operoting Metrics  
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91.7% (1) -2,8% (2) 

-8.0 (3) 

FIRST QUARTER 2021 

Consolidated Portfolio 
Operating Metrics 

Occupancy 

280 Leases Tota ling Over 

l 4 MILLION SF 
, Commenced in Period <2> 

"' As of March 31, 202 1 

,,, For the twelve months ended March 31, 2021 

,,, For the three months ended March 31, 2021 

Blended Stra ight-Line Rent Spreads 

YOY Decrease in Same Center NOi 
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FIRST QUARTER 2021 

Solid Performance 
With Sustained 
Occupancy 
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(1) Percentage of Total GLA (1) 

FIRST QUARTER 2021 

Stobie Expirations 

Percentage of Annua l Base Rent 

(1) As of March 31 , 2021 for consolidated outlet centers, net of renewals executed 
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FIRST QUARTER 2021 

Optimizing The 
Shopper Experience 
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FIRST QUARTER 2021 

Tonger Offers A Full Suite of 
Services Focused on Innovative 
Offerings that ore Always On to 
Serve Our Shoppers 
INVESTING IN A DIGITAL EXPERIENCE 
THAT SERVICES CUSTOMERS AND 
DRIVES CENTER VISITS 

• Three Ways to Shop offers a customized shopper experience: 

Tonger Virtual Shopper'", Shop In Store, and Curbside Pickup 

• Exclusive Mobile App 

• Real Time Text Deals & Offers for Instant Savings 

• Strategic Email Marketing Campaigns Personalized 

to Deliver Results 

• Responsive Website Built for Mobile and Desktop 

• Loyalty Programs to Attract and Retain Shoppers 

• Social Channel Growth and Influencer Programs 

Theory 

MICHAEL KORS 

kfi\ 
COACH 

\ 
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FIRST QUARTER 2021 

Our Approach to 
Corporate Responsibility 
Corporate responsibility is essentia l to Tanger's success and to b uilding a 

resilient, susta inable business that c reates long-term value for a ll stakeholders. 

We take a strategic approach to corporate responsibility that a ligns w ith 

our business strategy. We continua lly seek out opportunities to integ rate 

susta inability into our business practices, while address ing material issues . 

Our goal is to utilize Environmental, Socia l and Governance (ESG) best 

practi ces in every aspect of our business. In 2020, we disclosed to both 

CDP (formerly, the Carbon Disclosure Project) and the Global Real Estate 

Sustainability Benchmark (GRESB) as first-year reporters. We are a lso currently 

assessing our c limate-re lated governance and strategy, and beginning in 

2021, we commit to implement, as fu lly as practicable, the recommendations 

of the Financ ial Stability Board's Task Force on Climate-related Financial 

Disclosures (TCFD). We are incorporating the results and recommendations of 

these frameworks into our ESG strategy. 

ES G PRIORITIES - MATERIAL ISSUES INCLUDE :  

Company Reputation Environmental Risks 

Operational Efficiencies Culture 

OUR MATERIAL ISSUES - ESG PRIORITIES AND 

IMPACTS 

We begin by identifying opportunities and ri sks arising from materia l 

issues that impact Tanger's business and inform our ESG strategy. We 

then translate these material issues into operati onal priorities and 

processes across the company, and within funct ional areas. We 

openly engage with our key stakeho lders to identify priority areas, 

while supporting the long-term health of the company. We a lso 

leverage external frameworks such as the Global Reporting Initiative 

(GRI) Standard: Core option, GRESB, the Susta inability Accounting 

Standards Board (SASB) and CDP, a long with stakeholder, executive 

and board engagement, to he lp identify key ESG issues. In 2021, we 

have engaged a third party to conduct a comprehensive materia lity 

assessment to further identify those issues that are of greatest 

re levance to the company and our stakeholders. 

Diversity and Equal Opportunity 

Corporate Governance 

Along with Governance, 

the pillars of our corporate 

responsibility approach include: 

OUR PLANET 

Minding Our Environmental Impact 

The practices that enhance and 

d iffe rentiate our p roperties while 

considering the susta inability of our 

business and our p lanet 

OUR COMMUNITY 

Contributing to Strong, Vibrant 

Communities 

The improved quality of life we fa c ilitate 

in our communities by actively serving 

and bui lding partnersh ips with nonprofits 

and other community leaders 

OUR PEOPLE 

Creating a Workplace Where All 

People Can Thrive 

The long-term, trusting relationships 

we bui ld with our team members 
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OUR PLANET OUR COMMUNITY OUR PEOPLE

FIRST QUARTER 2021 

2020 Highlights & 
Accomplishments 

As the impacts of the COVID-19 pandemic became evident, Tanger 

quickly took multiple steps to provide support for our retail partners, 

employees and the communities we serve, including: 

Our p roacti ve offer 

to a ll conso lidated 

portfo li o reta il 

partners to defer 

700% of April and May 

2020 rents inte rest 

free until January and 

February 2021 

Our hosting of nearly 700 

community support events, 

includ ing b lood d rives, 

food co ll ecti ons and supply 

donations, as well as the use of 

ou r facilities by law enforcement 

and eme rgency medical 

services as stag ing areas 

Our commitment to p reventing 

employee layoffs o r furloughs 

w hile the majo rity of sto res in ou r 

portfo lio were closed by taking 

swift li quid ity actions, including 

te mporary compensation 

reducti ons for executi ves and 

the Board of Directors 

Ou r rapid 

imp lementa tion of 

additional safety 

p rotocols to p rotect 

and support ou r 

employees, ou r 

reta ile rs and our 

shoppers 

Enhanced transparency in ESG 

reporting by disclosing to CDP and 

GRESB as first-year reporte rs 

Committed to imp lement, as fully as 

p racti cable, TC FD recommendations 

beg inning in 2021 

Continued the transition to LED 

lig hting a t ou r centers 

In addition to our COVID-19 

response, Tanger continued 

to focus on the key pillars of 

our corporate responsibility 

approach to address the 

issues most important to 

our key stakeholders: our 

shareholders, retail partners, 

community partners, 

employee team members 

and shoppers. 

OVER 

$2l .2M 
in c haritable g iv ing 

since 1994 

Established new partnerships w ith 

nonprofit o rganizati ons, including 

Delivering Good, C iv ic Alliance 

and Headcount, to deli ver c riti ca l 

basic needs and encourage c iv ic 

engagement in our communities 

Fo rmed a Diversity, Equity and 

Inclus ion (DE&I) Council, whose goal 

is to ma ke d iversity a top-level focus in 

ou r company, ou r people, our p laces 

and our partners 

Established stra tegic focus areas and 

objecti ves in support of making ou r 

d iversity a strength in te rms of people, 

education, and leadership and action 

Developed ongoing education 

and awareness initia ti ves to foster 

an inclusive workp lace and p rovide 

resources for ou r team members 
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FIRST QUARTER 2021 

Disciplined External Growth 
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FIRST QUARTER 2021 

Extern a I Growth 
Opportunities 

 

Through Disciplined Development 

In the long-term, we expect 

tenant demand for outlet 

space to continue for 

developers with access to 

capitol and the expertise to 

deliver new outlet projects 

We continue to monitor markets to identify attractive opportunities 

RIGOROUS DEVELOPMENT 
GUIDELINES 

• At least 60% pre-leasing commitments 

with visibility to 75% 

• Receipt of all required permits 

• Acceptable return on cost hurdle 

UNDERPENETRATED INDUSTRY 

• Supply of outlet centers in the U.S. remains 

favorable 

• Currently an estimated 70 million square feet 

of quality space, which represents less than 

1% of U.S. retail space 
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FIRST QUARTER 2021 

Nashville 
TENNESSEE 

Potentia l Project 
We are in due d iligence process for a 

new Tonger Outlet Cente r in Nashville, 

Tennessee, one of the fastest g rowing 

MSAs in the country 

Names of tenants and/or owners are representa tive only and are subject to change. 
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FIRST QUARTER 2021 

Densincation 
The area around many of our centers has been densifying, which brings more consumers to the area, without Tonger having to make the investment 
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FIRST QUARTER 2021 

Daytona 
Beach 
FLORIDA 
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FIRST QUARTER 2021 

Fort Worth 
TEXAS 
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FIRST QUARTER 2021 

Notional 
Harbor 
MARYLAND 
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FIRST QUARTER 2021 
Financial

24



FIRST QUARTER 2021 

Financial Maintain Manageable Maintain Significant Disciplined Development Investment 

Schedule of Debt Unused Capacity Approach - Will Not Build Grade Rated 

Strategies 
Maturities Under Lines of Credit on Spec 

Use Joint Ventures Solid Coverage & Leverage Funding Preference for Generate Capital Internally 

Opportunistically Ratios Unsecured Financing (Cash Flow in Excess of 

- Limited Secured Financing Dividends Paid) 

Limit Floating Rate Exposure 
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FIRST QUARTER 2021 

Strong Balance Sheet 

Limited Use of 

Secured Financing <1) 

Square feet encumbered Square feet unencumbered 

As of March 31, 2021 

(1) Consolidated outlet centers 

Limited Floating 
Rate Exposure <2 3) 

5% 
$76.4 

Variable rate debt Fixed rate debt 

(2) Outstanding debt in millions, excludes debt discounts, premiums, origination costs and the Company's share of unconsolidated joint venture debt 

(3) On April 30, 2021, ranger's operating partnership, Tonger Properties limited Partnership, completed the partial early redemption of $150 million aggregate 

principal amount of ifs 3.875% senior notes due December 2023 
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FIRST QUARTER 2021 

Quality Ratios 

IN COMPLIANCE WITH ALL DEBT COVENANTS 

KEY BOND COVENANTS 

Tota l conso lidated debt to adjusted total assets 

Tota l secu red debt to adjusted total assets 

Tota l unencumbered assets to unsecured debt 

Consolidated income ava ilable for debt service to annual debt service charge 

KEY LINES OF CREDIT AND TERM LOAN COVENANTS 

Tota l li abilities to total adjusted asset va lue 

Secured indebtedness to adjusted unencumbered asset va lue 

EBITDA to fixed charges 

Tota l unsecured indebtedness to adjusted unencumbered asset va lue 

Unencumbered inte rest coverage ratio 

ACTUAL LIMIT 

45% < 60% 

3% <40% 

212% > 150% 

3.7 X > 1.5 X 

ACTUAL LIMIT 

37% < 65% 

5% < 35% 

3.3 X > 1.5 X 

33% < 65% 

3.7 X > 1.5 X 

For a complete listing of a ll debt covenants related to the Company's Senior Unsecured Notes, Unsecured Lines of Credit and Term Loan, as well as 

definitions of the above terms, please refer to the Company's filings with the Securities and Exchange Commission. 

As of March 31, 2021 

Agency 

S&P 

Moody's 

Rating 

BBB-, stable outl ook 

Baa3, stab le outl ook 

Latest Action 

Revised on February 19, 2021 

Revised on April 14, 2021 
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FIRST QUARTER 2021 

Manageable Maturities(l) 

$600.0 $350.0 

In Commitments 

$1.4 $2.3 

NOV'21 DEC '2 1 OCT '22 APR '23 DEC '23 APR '24 DEC '24 '25 SEPT '26 DEC '26 JUL '27 

Effective Interest Rate <') 3.3% 

Years to Maturity <') 4.2 

Lines of C redit 

Mortgage Debt 

Te rm Loans 

Bond Debt 

Assumes all extension options are exercised; although some mortgage debt is amortizing, outstanding balance is shown in the month of final maturity 

Excludes debt discounts, premiums, and origination costs 

Excludes pro-rafa share of debt maturities related to unconsolidated joint ventures 

(1 On April 30, 2021, ranger 's operating partnership, Tonger Properties limited Partnership, completed the partial early redemption of $150 million aggregate principal amount of 

ifs 3.875% senior notes due December 2023, for $163.0 million in cash, which included a make-whole premium of $13.0 million 

(2) Weighted average; includes the impact of discounts and premiums and interest rate swaps, as applicable. On April 14, 2021, Moody's lowered the company's credit rating to 

Baa3, stable. As the company no longer has a split rating between the rating agencies, the pricing over l/BOR for the lines of credit and term loan will increase to 1.20% and 

1.25%, respectively, effective May 1, 2021 

(3) Weighted average; includes applicable extensions available at the Company's option 

As of March 31 , 2021; in millions 
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FIRST QUARTER 2021 

Earnings 

$ PER SHARE 

$2.50 $2.31 

$2.00 

$1.57 

(1) 
$1.50 

Net Income (Loss) $0.93 
$1.00 

■ CoreFFO 
$0.50 

$0.50 $0.40 

$0.00 ~ 
-$0.40 -$0.30 

$-0.50 

20 19 <2) 2020 (3) l Q20 <4l l Q2 l <5l 

(1) Charts are based on net income loss and Core FFO available to common shareholders: refer to reconciliation of net income loss to FFO and Core FFO on pages 30-40 

(2) Net income available to common shareholders in 2019 was impacted by a gain on the sale of four outlet centers of $43.4 million ($0.44 per share), a non-cash impairment charge of $37.6 million 

($0.39 per share), $4.4 million ($0.04 per share) of general and administrative expense for the accelerated recognition of compensation cost related to the retirement of an executive officer, and a 

foreign currency loss from the sale of a joint venture property of $3.6 million ($0.04 per share) 

(3) Net loss available to common shareholders in 2020 was impacted by non-cash impairment charges totaling $70.3 million ($0.76 per share) related to assets in Mashantucket (Foxwoods), 

Connecticut and Jeffersonville, Ohio and an asset in ifs Canadian joint venture, general and administrative expense of $0.6 million ($0.01 per share) for compensation costs related 

to a voluntary retirement plan, a gain on the sale of a non-core outlet center in Terrell, Texas of $2.3 million ($0.02 per share) and a gain on the sale of an outparcel af an asset in the Canadian 

joint venture of $1 .0 million ($0.01 per share) 

(4) Net loss available to common shareholders in 1Q20 was impacted by a non-cash impairment charge of $45. 7 million ($0.47 per share) 

(5) Net income available to common shareholders in 1Q21 was impacted by a $3.7 million ($0.04 per share) loss on the sale of a joint venture property, including foreign currency effect, and 

general and administrative expense of $2.4 million ($0.02 per share) for compensation costs related to a voluntary retirement plan and other executive severance 
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FIRST QUARTER 2021 

Non-GAAP 
Supplemental Measures 
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FIRST QUARTER 2021 

Non-GAAP 
Supplemental 
Measures 

31

Funds From Operations (“FFO”) is a widely used measure of the operating 

performance for real estate companies that supplements net income (loss) 

determined in accordance with generally accepted accounting principles 

in the United States (“GAAP”). We determine FFO based on the definition set 

forth by the National Association of Real Estate Investment Trusts (“NAREIT”), 

of which we are a member. In December 2018, NAREIT issued “NAREIT Funds 

From Operations White Paper - 2018 Restatement” which clarifies, where 

necessary, existing guidance and consolidates alerts and policy bulletins into 

a single document for ease of use. NAREIT defines FFO as net income (loss) 

available to the Company’s common shareholders computed in 

accordance with GAAP, excluding (i) depreciation and amortization related 

to real estate, (ii) gains or losses from sales of certain real estate assets, (iii) 

gains and losses from change in control, (iv) impairment write-downs of 

certain real estate assets and investments in entities when the impairment is 

directly attributable to decreases in the value of depreciable real estate 

held by the entity and (v) after adjustments for unconsolidated partnerships 

and joint ventures calculated to reflect FFO on the same basis.

FFO is intended to exclude historical cost depreciation of real estate as 

required by GAAP which assumes that the value of real estate assets 

diminishes ratably over time. Historically, however, real estate values have 

risen or fallen with market conditions. Because FFO excludes depreciation 

and amortization of real estate assets, gains and losses from property 

dispositions and extraordinary items, it provides a performance measure 

that, when compared year over year, reflects the impact to operations from 

trends in occupancy rates, rental rates, operating costs, development 

activities and interest costs, providing perspective not immediately apparent 

from net income (loss). 

We present FFO because we consider it an important supplemental 

measure of our operating performance. In addition, a portion of cash bonus 

compensation to certain members of management is based on our FFO or 

Core FFO, which is described in the section below. We believe it is useful for 

investors to have enhanced transparency into how we evaluate our 

performance and that of our management. In addition, FFO is frequently 

used by securities analysts, investors and other interested parties in the 

evaluation of REITs, many of which present FFO when reporting their results. 

FFO is also widely used by us and others in our industry to evaluate and price 

potential acquisition candidates. We believe that FFO payout ratio, which 

represents regular distributions to common shareholders and unit holders of 

the Operating Partnership expressed as a percentage of FFO, is useful to 

investors because it facilitates the comparison of dividend coverage 

between REITs. NAREIT has encouraged its member companies to report 

their FFO as a supplemental, industry-wide standard measure of REIT 

operating performance. 

FFO has significant limitations as an analytical tool, and you should not 

consider it in isolation, or as a substitute for analysis of our results as reported 

under GAAP. Some of these limitations are:

• FFO does not reflect our cash expenditures, or future requirements, for 

capital expenditures or contractual commitments;

• FFO does not reflect changes in, or cash requirements for, our working 

capital needs;

• Although depreciation and amortization are non-cash charges, the 

assets being depreciated and amortized will often have to be replaced 

in the future, and FFO does not reflect any cash requirements for such 

replacements; and

• Other companies in our industry may calculate FFO differently than we 

do, limiting its usefulness as a comparative measure.

Because of these limitations, FFO should not be considered as a measure of 

discretionary cash available to us to invest in the growth of our business or 

our dividend paying capacity. We compensate for these limitations by 

relying primarily on our GAAP results and using FFO only as a supplemental 

measure.
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Core FFO

If applicable, we present Core FFO as a supplemental measure of our 

performance. We define Core FFO as FFO further adjusted to eliminate the 

impact of certain items that we do not consider indicative of our ongoing 

operating performance. These further adjustments are itemized in the table 

below, if applicable. You are encouraged to evaluate these adjustments 

and the reasons we consider them appropriate for supplemental analysis. In 

evaluating Core FFO you should be aware that in the future we may incur 

expenses that are the same as or similar to some of the adjustments in this 

presentation. Our presentation of Core FFO should not be construed as an 

inference that our future results will be unaffected by unusual or non-

recurring items.

We present Core FFO because we believe it assists investors and analysts in 

comparing our performance across reporting periods on a consistent basis 

by excluding items that we do not believe are indicative of our core 

operating performance. In addition, we believe it is useful for investors to 

have enhanced transparency into how we evaluate management’s 

performance and the effectiveness of our business strategies. We use Core 

FFO when certain material, unplanned transactions occur as a factor in 

evaluating management’s performance and to evaluate the effectiveness 

of our business strategies, and may use Core FFO when determining 

incentive compensation.

Core FFO has limitations as an analytical tool. Some of these limitations are:

• Core FFO does not reflect our cash expenditures, or future requirements, 

for capital expenditures or contractual commitments;

• Core FFO does not reflect changes in, or cash requirements for, our 

working capital needs;

• Although depreciation and amortization are non-cash charges, the 

assets being depreciated and amortized will often have to be replaced 

in the future, and Core FFO does not reflect any cash requirements for 

such replacements;

• Core FFO does not reflect the impact of certain cash charges resulting 

from matters we consider not to be indicative of our ongoing 

operations; and

• Other companies in our industry may calculate Core FFO differently than 

we do, limiting its usefulness as a comparative measure.

Because of these limitations, Core FFO should not be considered in isolation 

or as a substitute for performance measures calculated in accordance with 

GAAP. We compensate for these limitations by relying primarily on our GAAP 

results and using Core FFO only as a supplemental measure.
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Portfolio Net Operating Income and Same Center Net Operating Income 

We present portfolio net operating income (“Portfolio NOI”) and same 

center net operating income (“Same Center NOI”) as supplemental 

measures of our operating performance. Portfolio NOI represents our 

property level net operating income which is defined as total operating 

revenues less property operating expenses and excludes termination fees 

and non-cash adjustments including straight-line rent, net above and below 

market rent amortization, impairment charges and gains or losses on the sale 

of assets recognized during the periods presented. We define Same Center 

NOI as Portfolio NOI for the properties that were operational for the entire 

portion of both comparable reporting periods and which were not 

acquired, or subject to a material expansion or non-recurring event, such as 

a natural disaster, during the comparable reporting periods. 

We believe Portfolio NOI and Same Center NOI are non-GAAP metrics used 

by industry analysts, investors and management to measure the operating 

performance of our properties because they provide performance 

measures directly related to the revenues and expenses involved in owning 

and operating real estate assets and provide a perspective not immediately 

apparent from net income (loss), FFO or Core FFO. Because Same Center 

NOI excludes properties developed, redeveloped, acquired and sold; as 

well as non-cash adjustments, gains or losses on the sale of outparcels and 

termination rents; it highlights operating trends such as occupancy levels, 

rental rates and operating costs on properties that were operational for both 

comparable periods. Other REITs may use different methodologies for 

calculating Portfolio NOI and Same Center NOI, and accordingly, our 

Portfolio NOI and Same Center NOI may not be comparable to other REITs. 

Portfolio NOI and Same Center NOI should not be considered alternatives to 

net income (loss) or as an indicator of our financial performance since they 

do not reflect the entire operations of our portfolio, nor do they reflect the 

impact of general and administrative expenses, acquisition-related 

expenses, interest expense, depreciation and amortization costs, other non-

property income and losses, the level of capital expenditures and leasing 

costs necessary to maintain the operating performance of our properties, or 

trends in development and construction activities which are significant 

economic costs and activities that could materially impact our results from 

operations. Because of these limitations, Portfolio NOI and Same Center NOI 

should not be viewed in isolation or as a substitute for performance 

measures calculated in accordance with GAAP. We compensate for these 

limitations by relying primarily on our GAAP results and using Portfolio NOI 

and Same Center NOI only as supplemental measures.
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Below is a reconciliation of net income (loss) available to common shareholders to
FFO available to common shareholders (in thousands, except per share information):

YEAR ENDED DECEMBER 31,

2020 2019

NET INCOME (LOSS) AVAILABLE TO COMMON SHAREHOLDERS $(36,970) $86,519

Noncontrolling interests in Operating Partnership (1,925) 4,678

Noncontrolling interests in other consolidated partnerships 190 195

Allocation of earnings to participating securities 692 1,336

NET INCOME (LOSS) $(38,013) $92,728

Adjusted for:

Depreciation and amortization of real estate assets – consolidated 114,021 120,856

Depreciation and amortization of real estate assets – unconsolidated joint ventures 12,024 12,512

Impairment charges – consolidated (1) 67,226 37,610

Impairment charge – unconsolidated joint ventures 3,091 —

Foreign currency loss from sale of joint venture property — 3,641

Gain on sale of assets (2,324) (43,422)

FFO $156,025 $223,925

FFO attributable to noncontrolling interests in other consolidated partnerships (190) (195)

Allocation of earnings to participating securities (1,713) (1,991)

FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $154,122 $221,739

FFO AVAILABLE TO COMMON SHAREHOLDERS PER SHARE – DILUTED (2) $1.58 $2.27

Diluted weighted average common shares (for earnings per share computations) 92,618 92,808

Diluted weighted average common shares (for FFO and Core FFO per share computations) (2) 97,615 97,766
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Below is a reconciliation of FFO available to common shareholders to Core FFO 
available to common shareholders (in thousands, except per share information):

YEAR ENDED DECEMBER 31,

2020 2019

FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $154,122 $221,739

As further adjusted for:

Compensation related to voluntary retirement plan and executive officer retirement (3) 573 4,371

Gain on sale of outparcel – unconsolidated joint ventures (992) —

Impact of above adjustments to the allocation of earnings to participating securities 5 (35)

CORE FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $153,708 $226,075

CORE FFO AVAILABLE TO COMMON SHAREHOLDERS PER SHARE – DILUTED (2) $1.57 $2.31

Diluted weighted average common shares (for FFO and Core FFO per share computations) (2) 97,615 97,766
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Below is a reconciliation of net income (loss) available to common shareholders to
FFO available to common shareholders (in thousands, except per share information):

THREE MONTHS ENDED MARCH 31,

2021 2020

NET INCOME (LOSS) AVAILABLE TO COMMON SHAREHOLDERS $3,926 $(27,398)

Noncontrolling interests in Operating Partnership 209 (1,427)

Noncontrolling interests in other consolidated partnerships — 190

Allocation of earnings to participating securities 207 516

NET INCOME (LOSS) $4,342 $(28,119)

Adjusted for:

Depreciation and amortization of real estate assets – consolidated 27,554 28,801

Depreciation and amortization of real estate assets – unconsolidated joint ventures 2,996 3,018

Impairment charges – consolidated — 45,675

Loss on sale of joint venture property, including foreign currency effect (4) 3,704 —

FFO $38,596 $49,375

FFO attributable to noncontrolling interests in other consolidated partnerships — (190)

Allocation of earnings to participating securities (392) (516)

FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $38,204 $48,669

FFO AVAILABLE TO COMMON SHAREHOLDERS PER SHARE – DILUTED (2) $0.38 $0.50

Diluted weighted average common shares (for earnings per share computations) 95,817 92,500

Diluted weighted average common shares (for FFO and Core FFO per share computations) (2) 100,611 97,411
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Below is a reconciliation of FFO available to common shareholders to Core FFO 
available to common shareholders (in thousands, except per share information):

THREE MONTHS ENDED MARCH 31,

2021 2020

FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $38,204 $48,669

As further adjusted for:

Compensation related to voluntary retirement plan and other executive severance (3) 2,418 —

Impact of above adjustment to the allocation of earnings to participating securities (22) —

CORE FFO AVAILABLE TO COMMON SHAREHOLDERS (2) $40,600 $48,669

CORE FFO AVAILABLE TO COMMON SHAREHOLDERS PER SHARE – DILUTED (2) $0.40 $0.50

Diluted weighted average common shares (for FFO and Core FFO per share computations) (2) 100,611 97,411
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Below is a reconciliation of net income (loss) to Portfolio NOI and Same Center NOI 
for the consolidated portfolio (in thousands):

YEAR ENDED DECEMBER 31,

2020 2019

NET INCOME (LOSS) $(38,013) $92,728

Adjusted to exclude:

Equity in earnings of unconsolidated joint ventures (1,126) (7,839)

Interest expense 63,142 61,672

Gain on sale of assets (2,324) (43,422)

Other (income) expense (925) 2,761

Impairment charges 67,226 37,610

Depreciation and amortization 117,143 123,314

Other non-property expenses 1,359 1,049

Corporate general and administrative expenses 48,172 53,881

Non-cash adjustments (5) 6,170 (6,237)

Lease termination fees (12,125) (1,615)

PORTFOLIO NOI $248,699 $313,902

Non-same center NOI (6) (728) (5,993)

SAME CENTER NOI $247,971 $307,909
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Below is a reconciliation of net income (loss) to Portfolio NOI and 
Same Center NOI for the consolidated portfolio 
(in thousands):

THREE MONTHS ENDED MARCH 31,

2021 2020 % Change

NET INCOME (LOSS) $4,342 $(28,119) (115.4)%

Adjusted to exclude:

Equity in earnings of unconsolidated joint ventures (1,769) (1,527)

Interest expense 14,362 15,196

Other (income) expense 3,505 (220)

Impairment charges — 45,675

Depreciation and amortization 28,150 29,417

Other non-property (income) expenses (400) 139

Corporate general and administrative expenses 16,770 12,579

Non-cash adjustments (5) 844 (1,502)

Lease termination fees (673) (164)

PORTFOLIO NOI $65,131 $71,474

Non-same center NOI (6) (83) (741)

SAME CENTER NOI $65,048 $70,733 (8.0)%
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(1) Includes $4.0 million for 2020 of impairment loss attributable to the right-of-use asset associated with the ground 

lease at the Mashantucket (Foxwoods), Connecticut outlet center.

(2) Assumes the Class A common limited partnership units of the Operating Partnership held by the noncontrolling 

interests are exchanged for common shares of the Company. Each Class A common limited partnership unit is 

exchangeable for one of the Company’s common shares, subject to certain limitations to preserve the Company’s 

REIT status.

(3) For 2019, represents the accelerated recognition of compensation cost entitled to be received by the Company’s 

former President and Chief Operating Officer per the terms of a transition agreement executed in connection with 

his retirement. For 2020 and 2021, includes compensation cost related to a voluntary retirement plan offer that 

required eligible participants to give notice of acceptance by December 1, 2020 for an effective retirement date 

of March 31, 2021.

(4) Includes a $3.6 million charge related to the foreign currency effect of the sale of the Saint-Sauveur, Quebec 

property by the RioCan joint venture in March 2021.

(5) Non-cash items include straight-line rent, above and below market rent amortization, straight-line rent expense on 

land leases and gains or losses on outparcel sales, as applicable.

(6) Consolidated centers excluded from Same Center NOI:

YEAR ENDED DECEMBER 31, 2020 AND 2019

OUTLET CENTERS SOLD:

Nags Head, Ocean City,
Park City, Williamsburg March 2019

Terrell August 2020

THREE MONTHS ENDED MARCH 31, 2021 and 2020

OUTLET CENTERS SOLD:

Terrell August 2020

Jeffersonville January 2021



Real Shopping. 
Real Savings. 
Shop Tonger Outlets. 



INVESTOR RELATIONS 

Cyndi Ho lt 

SVP, Fina nce a nd Investo r Re la tions 

Cynd i.Ho lt@Ta ngerO utlets.com 

Ashley Curtis 

Director, Investo r Re la tions 

Ashley.Curti s@Ta ngerOutlets.com 

About Tanger Factory Outlet Centers, Inc.

Tanger Factory Outlet Centers, Inc. (NYSE: SKT) is a leading operator of upscale open-air outlet centers that owns, or has an 

ownership interest in, a portfolio of 36 centers. Tanger’s operating properties are located in 20 states and in Canada, 

totaling approximately 13.6 million square feet, leased to over 2,500 stores operated by more than 500 different brand name 

companies. The Company has more than 40 years of experience in the outlet industry and is a publicly-traded REIT. For more 

information on Tanger Outlet Centers, call 1-800-4TANGER or visit the Company’s website at www.TangerOutlets.com.

http://www.TangerOutlets.com
mailto:cyndi.holt@tangeroutlets.com
http://Ashley.Curtis@TangerOutlets.com
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