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DISCLAIMER

This presentation includes time-sensitive information that may be accurate only as of todayôs date, May 1, 2017.

Estimates of future net income per share, funds from operations per share, adjusted funds from operations per share 

and certain other matters discussed in this presentation regarding the state of the industry; our growth expectations and 

prospects; our development, acquisition and financial strategies; the renewal and re-tenanting of space; tenant demand 

for outlet space in the US and Canada; our reputation; the credit quality of our tenants; our plans for new developments, 

and expansions, including the projected grand opening dates; access to capital; our ability to generate cash flow in 

excess of dividends; and our ability to acquire assets or joint venture interests opportunistically may be forward-looking 

statements within the meaning of the federal securities laws.

These forward-looking statements are subject to risks and uncertainties.  Actual results could differ materially from those 

projected due to various factors including, but not limited to, the risks associated with general economic and local real 

estate conditions in the US and Canada, the Companyôs ability to meet its obligations on existing indebtedness or 

refinance existing indebtedness on favorable terms, the availability and cost of capital, the Companyôs ability to lease its 

properties, the Companyôs ability to implement its plans and strategies for joint venture properties that it does not fully 

control, the Companyôs inability to collect rent due to the bankruptcy or insolvency of tenants or otherwise, and 

competition.

For a more detailed discussion of the factors that may affect our operating results, interested parties should review the 

Tanger Factory Outlet Centers, Inc. Annual Report on Form 10-K for the fiscal year ended December 31, 2016.

We use certain non-GAAP supplemental measures in this presentation, including funds from operations (ñFFOò), 

adjusted funds from operations (ñAFFOò), same center net operating income (ñSame Center NOIò), and portfolio net 

operating income (ñPortfolio NOIò). See page 37 for definitions.
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Á Well-positioned for growth

Á Financial stewardship

Á Recession resiliency

Á Outlet expertise & focus

Á Proven record of value creation

WHY TANGER?
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GEOGRAPHIC DIVERSIFICATION
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ORGANIC GROWTH
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2012

2013

2014

2015

2016

1Q16

1Q17

6.0%

4.3%

2.6%

3.5%

3.3%

4.4%

1.0%

2012

2013

2014

2015

2016

1Q16

1Q17

25.5%

24.6%

23.0%

22.4%

20.2%

20.7%

8.4%

(1) Consolidated outlet centers
(2) Excluding seven centers undergoing major re-merchandising projects, Same Center NOI for the consolidated portfolio increased 2.5% during 1Q17

(2)



Tenant demand for 

outlet space continues 

for developers with 

access to capital and 

the expertise to deliver 

new outlet projects

The Outlet Industry is Small ïwe estimate less than 70

million square feet of quality outlet space, which is smaller 

than the retail space in the city of Chicago

RECENTLY COMPLETED

Á Columbus, OH opened June 24, 2016

Á Daytona, FL opened November 18, 2016

UNDER CONSTRUCTION

Á Fort Worth, TX; projected opening late October 2017

Á Major expansion in Lancaster, PA; projected opening 
September 2017

SHADOW PIPELINE

Á Site selection and pre-development activities continue in other 
identified markets that are not served or underserved by the 
outlet industry

EXTERNAL GROWTH
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Å

Å

Tanger Outlets Westgate:

On June 30, 2016, Tanger acquired its partnersô 

ownership interests, increasing the Companyôs 

ownership interest to 100%

Tanger Outlets Savannah:

On August 12, 2016, Tanger acquired its partnerôs 

ownership interest, increasing the Companyôs 

ownership interest to 100%
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OPPORTUNISTIC ACQUISITIONS



Financial



FINANCIAL STEWARDSHIP
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Investment 
Grade Rated

Maintain 

Significant 

Unused Capacity 

Under Lines of 

Credit 

Use 

Joint Ventures 
Opportunistically

Maintain 

Manageable 

Schedule of 

Debt Maturities

Funding Preference 

for Unsecured 

Financing ïLimited 

Secured Financing

Solid Coverage & 

Leverage Ratios

Limit Floating Rate 

Exposure

Disciplined 

Development 

Approach ïWill 

Not Build on Spec

Generate Capital 

Internally (Cash 

Flow in Excess of 

Dividends Paid)



8%

92%

Square feet encumbered

Square feet unencumbered

14%

86%

Outstanding ($72.3 million)

Unused capacity ($447.7 million)

As of March 31, 2017

(1) Consolidated outlet centers

STRONG BALANCE SHEET
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(2) Excludes debt discounts, premiums, origination costs, and 

letters of credit under the lines



Total debt to adjusted total assets 50% < 60%

Secured debt to adjusted total assets 5% < 40%

Unencumbered assets to unsecured debt 191% > 150%

Interest coverage 5.10 x > 1.5 x

Agency Rating Latest Action

S&P BBB+, stable outlook Rating upgraded on May 29, 2013

Moodyôs Baa1, stable outlook           Rating upgraded on May 23, 2013
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QUALITY RATIOS



MANAGEABLE MATURITIES
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Lines of Credit Mortgage Debt Term Loans Bond Debt
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1. Assumes all extension options are exercised; although some mortgage debt is amortizing, outstanding balance 

is shown in the month of final maturity

2. Excludes debt discounts, premiums, origination costs, and letters of credit under the lines

3. Excludes pro-rata share of debt maturities related to unconsolidated joint ventures

As of March 31, 2017, in millions



88%

12%

Outstanding Debt

Fixed Rate

Variable Rate

$201.9

54% 46%

2016 FFO

Common Dividends

Excess FFO

$127.8

$109.1

$1,514.7

As of March 31, 2017, in millions In millions
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CONSERVATIVE STRATEGIES

(1) Excludes debt discounts, premiums, origination costs, and 

letters of credit under the lines

(1)
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$1.8
$2.2 $2.2 $2.3

$2.5

$3.1

$3.9

$4.5 $4.5
$5.2 $4.9 $5.3 $5.2 $5.0

Period end total market capitalization in billions
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GROWING ENTERPRISE



$
0

.1
3

3
8

 $
0

.4
5

0
0

 

$
0

.4
9

0
0

 

$
0

.5
1

5
0

 

$
0

.5
4

2
5

 

$
0

.5
8

7
5

 

$
0

.6
0

3
9

 

$
0

.6
0

7
0

 

$
0

.6
0

9
4

 

$
0

.6
1

2
1

 

$
0

.6
1

4
6

 

$
0

.6
2

2
7

 

$
0

.6
4

0
2

 

$
0

.6
7

1
3

 

$
0

.7
1

0
0

 

$
0

.7
5

0
0

 

$
0

.7
6

3
9

 

$
0

.7
7

2
7

 

$
0

.7
9

3
8

 

$
0

.8
3

0
0

 

$
0

.8
8

5
0

 

$
0

.9
4

5
0

 

$
1

.0
9

5
0

 

$
1

.2
6

0
0

 

1
9
9

3

1
9
9

4

1
9
9

5

1
9
9

6

1
9
9

7

1
9
9

8

1
9
9

9

2
0
0

0

2
0
0

1

2
0
0

2

2
0
0

3

2
0
0

4

2
0
0

5

2
0
0

6

2
0
0

7

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

*
Tanger has increased its dividend each year and paid 

an all-cash dividend every quarter since its IPO
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DIVIDEND GROWTH

*Represents dividends paid. Excludes the $0.2100 per share special dividend paid on January 15, 2016.



(1) Charts are based on net income and AFFO, available to common shareholders. Net income available to common shareholders in 2015 was positively impacted by 

gains totaling $120.4 million ($1.27 per share) related to the sale of assets and interests in an unconsolidated joint venture. Net income available to common 

shareholders in 2016 was positively impacted by gains of $101.8 million ($1.07 per share) related to the sale of an asset and the acquisition of interests in 

previously held joint ventures. 
(2) Refer to reconciliation of net income to AFFO on pages 37 - 41
(3) Dollar amount represents per share amount available to common shareholders multiplied by the forecasted weighted average common shares outstanding for 

2017; assumes all Operating Partnership units are exchanged for common shares; forecasted diluted weighted average common shares equals: 95,664,000 for net 

income and 100,717,000 for AFFO
(4) Per share amount represents midpoint of guidance range shown on the following page along with a reconciliation of net income to AFFO per share

2015 2016 2017E

$208.8
$191.8

$101.9

$221.4
$238.4

$244.2

2015 2016 2017E

$2.20
$2.01

$1.07

$2.22
$2.37 $2.43

(2)                                             (2)                                               (3)

EARNINGS

(2)                                            (2)                                               (4)
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EARNINGS GUIDANCE

For the year ended December 31, 2017: Low High

Range Range 

Estimated diluted net income per share $1.04 $1.09

Noncontrolling interest, depreciation and amortization 

of real estate assets including noncontrolling interest 

share and our share of unconsolidated joint ventures $1.36                        $1.36

Estimated diluted FFO per share $2.40 $2.45

AFFO adjustments per share 0.00 0.00

Estimated diluted AFFO per share $2.40 $2.45

Guidance revised in connection with May 1, 2017 earnings release 



Operations
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$226 

$281 

$354 
$366 

$376 $387 $396 $395 $387 
$401 

$380 

Sales are for stabilized outlet centers in the consolidated portfolio and are based on reports by retailers leasing outlet center stores for 

the trailing 12 months for tenants which have occupied such stores for a minimum of 12 months. Sales per square foot are based on all 

tenants,:
(1) regardless of suite size
(2) less than 20,000 square feet in size

SALES PERFORMANCE
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Represents period end occupancy for consolidated outlet centers
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SUSTAINED OCCUPANCY



STABLE EXPIRATIONS

2027+

2026

2025

2024

2023

2022

2021

2020

2019

2018

2017

6%

9%

12%

6%

6%

9%

11%

11%

10%

14%

6%

2027+

2026

2025

2024

2023

2022

2021

2020

2019

2018

2017

6%

9%

11%

6%

6%

8%

12%

12%

9%

14%

7%

(1) As of March 31, 2017 for consolidated outlet centers, net of renewals executed
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7.7%
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8.5%

8.3%
8.4% 8.4%

8.6% 8.9%
9.3%

9.9%

TENANT OCCUPANCY COST

Consolidated outlet centers
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