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Tanger Nashville Grand Opening
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2023:
a year of 
growth
• Celebrated 30 years as a public company 

• Finished the year as the top performing 
REIT industry stock for 2023, with a total 
shareholder return of 62% 1

• Delivered a 21% year-over-year increase  
in dividends to shareholders

• Leased well over 2 million square feet and 
raised portfolio occupancy to 97.3%

• Opened the country’s first new outlet 
shopping center since the pandemic, in 
Nashville, Tennessee

• Acquired two shopping centers: Tanger 
Outlets Asheville in Asheville, North 
Carolina, and Bridge Street Town Centre, 
a Tanger property, in Huntsville, Alabama

• Expanded our portfolio into new 
categories, experiences, and brands

• Established Employee Resource Groups 
to support Women, People of Color, and 
the LGBTQ+ community at Tanger

• Invested in our communities through 
TangerPink, TangerKids, over 100 
community events, and over 6,500 hours 
of company-paid employee volunteer time

• Advanced our environmental goals to 
support our Net Zero commitment, 
expanding our on-site renewable energy 
production and EV charging capacity 
and strengthening our environmental 
data management platform

• Launched our reimagined, fully 
digital TangerClub loyalty program 
and mobile app

• Updated the company’s name to 
Tanger Inc. and introduced a new 
visual identity system to reflect our 
distinctive open-air shopping centers

• Welcomed Jessica Norman to 
Tanger’s executive leadership team 
as EVP, General Counsel

1 Represents the highest 1-year total shareholder return of internally-managed 
constituents of Dow Jones Equity All REIT Index.
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Tanger
is growing

At Tanger, we’ve been innovating the retail experience for over 43 
years. As a leading owner and operator of outlet and open-air shopping 
destinations, we continue to evolve to fulfill our vision: to use customer 
insights and experience to inform the future of shopping.

More than 120 million guests visit Tanger centers each year, and we 
strive to deliver the best value, experience, and opportunity with every 
visit. Our 15+ million-square-foot portfolio has grown to include 38 outlet 
centers, one open-air lifestyle center, and one adjacent managed center, 
concentrated in high-growth tourist destinations and suburbs of vibrant 
and fast-growing markets in 20 U.S. states and Canada. At each center, 
we’re expanding our mix of brands, activations, dining, and entertainment 
to reflect the diversity of the communities we serve and to create a 
destination experience for the next generation of discerning shoppers.

Through our spirit of innovation, expertise, and relentless pursuit of 
excellence, we continue to elevate the Tanger shopping experience—to 
drive our retail partners’ success, to optimize returns for our shareholders, 
and to inspire loyal customers who return to Tanger time and time again.

Tanger Outlets Nashville



40 Centers Square
Feet15M+

20 U.S. States
and Canada 3,000+ Stores

Brand
Partners700+

120M+ Annual
Visitors

43 Years of Retail Leadership
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Total portfolio metrics as of 12/31/2023; includes 2 managed 
centers and 1 open-air lifestyle center.

OUR GUIDELINES FOR GROWTH
At Tanger, our Mission, Vision, and Values define who we are, what we believe, and where we are going.

Our Mission 

To deliver the best value, 
experience, and opportunity 
for our communities, 
stakeholders, and partners

Our Vision 

Using customer insights
and experience to inform 
the future of shopping

Our Values

CO N S I D E R CO M M U N IT Y FI RS T :  Our diverse communities are 
the heartbeat of our business. Our decision-making must reflect the 
varied perspectives that contribute to making Tanger a welcoming 
environment for all. Our philanthropic and sustainable commitments 
exist to better all the communities we serve.

SEEK THE SUCCESS OF OTHERS :  We are all in this together, and 
we believe true success can only be achieved when it is experienced 
by our shoppers, retailers, and team members alike. We strive to 
create a culture of inclusion, where we can all be better—together.

AC T  FA I R LY  A N D  W I T H  I N T EG R I T Y :  Our bond is strongest 
when we act with integrity and fairness in everything we do. Tanger’s 
commitment to ethics lives throughout every level, interaction, and 
function of the organization, and is what we are known for.

MAKE IT HAPPEN :  This is the Tanger state of mind, and it is deeply 
rooted in our heritage. We are empowered to take smart risks, to 
innovate, and to use our voices to advocate for our ideas and for 
others within our communities.
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LETTER TO SHAREHOLDERS

Letter to
shareholders

Stephen Yalof
President &

Chief Executive Officer
Dear Shareholders,

Every week, our executive management team convenes to advance three initiatives: 
transforming the shopping experience for our customers, driving our retail partners’ 
success, and engaging and empowering the Tanger team. We pursue these ideals with 
passion and purpose, as they are the backbone upon which this company was built and 
the key to our future success. I am pleased to look back on 2023—a transformative 
year for Tanger informed by customer insights and fueled by our team’s dedication to 
our mission: to deliver the best value, experience, and opportunity to our communities, 
stakeholders, and partners.  

This year we grand-opened a custom-designed outlet center and opportunistically 
acquired two shopping centers: one an existing outlet center, the other an open-air 
lifestyle center. We enhanced the shopping experience for our customers at our existing 
centers by implementing placemaking strategies and upgrading and diversifying our 
retail offerings. We empowered our employees through multiple new engagement 
initiatives. We celebrated 30 years as a public company when we rang the closing bell 
at the NYSE on May 10, 2023. In addition to all this, we realized robust organic growth 
and delivered earnings ahead of expectations, finishing the year as the top performing 
stock in the REIT industry on both a one- and three-year basis.

NEW CENTERS PRIMED
FOR PRODUCTIVIT Y
We brought three additional open-air shopping centers under the Tanger banner in 
the fourth quarter.

Tanger Outlets Nashville, which opened in October, is a 290,000-square-foot, ground-
up development in the rapidly expanding city of Nashville, Tennessee. This center was 
the first outlet to open in the post-pandemic era, and its design was influenced by 
the resultant change in consumer behavior. This informed the center’s village layout, 
designed around a community green space, an arts program, curbside parking, 
elevated dining options, and a dynamic assortment of new and local brands. Tanger 
Outlets Nashville truly is the embodiment of our vision to use customer insights and 
experience to inform the future of shopping.



STRONG LEASING ACTIVIT Y
& PORTFOLIO ENHANCEMENT
This year, we executed over 2.3 million square feet of leasing transactions, which 
represented a new high for our company, and we ended the year with portfolio 
occupancy over 97%. That, coupled with a 96.5% opening occupancy for Tanger 
Outlets Nashville, speaks to the robust leasing activity that we continue to enjoy. 
High renewal activity and new tenant leasing drove our eighth consecutive quarter 
of positive rent spreads and continued robust NOI growth.

Our leasing efforts are focused on adding new brands and categories while elevating 
our product assortment. The addition of entertainment venues and popular national 
restaurants continues to drive new traffic, extend dwell times, and support frequency 
of visits across our portfolio. Additionally, we introduced a fully digital, customer-
focused loyalty platform in 2023 that revolutionized our ability to engage guests 
through personalized, real-time offers and rewards.
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In mid November, we acquired Asheville Outlets, an open-air outlet center in the 
popular tourist destination of Asheville, North Carolina. We believe our marketing, 
leasing, and operations platforms will drive sales, traffic, and leasing growth at this 
well-positioned center, now branded Tanger Outlets Asheville, which we expect to 
become the go-to shopping destination for the city’s 12.5 million annual visitors and 
growing local population.

In late November, we acquired Bridge Street Town Centre in Huntsville, Alabama. This 
acquisition marks Tanger’s entry into the full price, open-air lifestyle segment. This 
asset class is a natural extension for our business that will benefit from our expertise 
in leasing, marketing, and property management. Bridge Street Town Centre is the 
dominant shopping destination in this fast-growing market and consists of over 80 
retail stores, restaurants, and entertainment venues. 

LETTER TO SHAREHOLDERS

Bridge Street Town Centre, Huntsville



ENGAGED TEAM MEMBERS
AND COMMUNITIES 
Our achievements are possible because of our exceptional team, 
and we’ve invested in their engagement, development, and well-
being in line with Tanger’s core values. I am particularly proud of 
the employee-initiated and led resource groups we launched last 
year, dedicated to supporting our internal communities of people 
of color, LGBTQ+ individuals, and women at Tanger. We also 
welcomed Tanger’s new EVP – General Counsel, Jessica Norman, 
to our leadership team.

In addition to our team, we have continued our long-standing 
commitment to support the communities we serve, through our 
national TangerPink and TangerKids initiatives, as well as scores 
of community events and thousands of employee volunteer hours. 
We’ve also continued to expand our renewable energy production 
capacity, shopper access to EV charging, and number of LEED 
certified centers, to protect our shared environment. Tanger’s 
centers bring people together for much more than just shopping, 
and we are deeply aware that supporting the health and vitality of 
our communities is essential to our success. 

A PL ATFORM FOR
CONTINUED GROWTH
Today, Tanger remains well positioned to continue our growth. Our 
balance sheet’s strength and liquidity enable us to be opportunistic 
as we advance our external growth strategy. Our team and platform 
continue to drive operational efficiencies to capitalize on internal 
growth opportunities within our existing portfolio. Our focus 
remains on elevating the Tanger shopping experience by curating 
open-air environments with the experiential offerings and brands 
consumers crave.

Since 1981, Tanger has been known for retail innovation, and we’re 
proud to continue that tradition as we evolve our company and 
strategy to meet the needs of our guests and retail partners today. 
We are deeply grateful for your continued trust in us, and we are 
committed to unlocking additional value for you, our shareholders, 
in the year ahead and for years to come.
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“ Our focus remains on 
elevating the Tanger 
shopping experience 
by curating open-air 
environments with

 the experiential 
offerings and brands 
consumers crave.”

Stephen Yalof
President & Chief Executive Officer

LETTER TO SHAREHOLDERS



Tanger is fueling 
organic growth
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NEW AND EXPANDED BR ANDS

AND MORE

LEASING
FOR PORTFOLIO 
ELEVATION
In 2023, we continued to demonstrate 
our ability to drive leasing productivity, 
occupancy, and rent spreads through Tanger’s 
extensive retail platform. We’ve leveraged this 
momentum as a catalyst to enhance our brand 
mix and center configurations, fueling even 
greater demand for our space.

We’re incorporating more food, beverage, 
and entertainment offerings; non-apparel 
categories; and new to portfolio, elevated, 
and digitally native brands that appeal to 
younger and more affluent shoppers. This 
ongoing process of diversifying our tenancy 
and optimizing our retailer mix fosters more 
shopper visits, longer dwell times, and 
increased spend, while also adding to the 
vibrancy of our centers and enhancing the 
overall shopping experience.

We also continue to monetize our peripheral 
land holdings and grow our non-rental revenue 
streams through marketing partnerships and 
return-on-investment-driven sustainability 
initiatives, further intensifying the productivity 
of our real estate.
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Tanger Outlets Savannah

Executed Rent Spreads for the Trailing Twelve Months

8 Consecutive Quarters of Positive Rent Spreads 1

1 Includes comparable space leases (which exclude leases for space that was vacant for more than 12 months) 
for the consolidated portfolio and domestic unconsolidated joint ventures at pro rata share; excludes leases 
executed under license agreements, seasonal tenants, month-to-month leases, and new developments.

Tanger Outlets Nashville Tanger Outlets Phoenix




























































































































































































































































































































