


© 2020 Kite Realty Group Second Quarter 2020 Investor Presentation | 2

Number of Operating  

Retail Properties
82

Total Retail GLA (SF) 11.6mm

Operating Portfolio 

Percent Leased
94.0%

Annualized Base 

Rent (ABR) Per SF
$18.08

% of ABR from assets with 

a grocery component
72%

Equity Market Cap1 $0.8B

Enterprise Value1 $1.9B

Net Debt to EBITDA2 7.1x

Moodyœs / S&P RatingsBaa3 / BBB -

Note:  Unless otherwise indicated, the source of all Company data is publicly available information that has been filed with the Securities and Exchange Commission as of June 30, 2020.

1. As of 8/1/2020.

2. Net debt to EBITDA is calculated by annualizing most recent quarter EBITDA.

3. Definition per Green Street Advisors.

4. Assumes analyst consensus cap rate of 6.8% and annualized 4Q 2019 NOI.

ÅHigh-quality portfolio with diverse tenant base

ÅSouthern US (aka ŔWarmer & Cheaperŕ) 

focus to take advantage of current and 

projected demographic trends

ÅStrong balance sheet with a substantial 

amount of available liquidity

ÅExperienced, disciplined team focused on 

operational excellence and value creation

ÅCommunity -oriented shopping centers with 

57% of ABR from community centers 3

ÅCash on hand and available liquidity is equal to 

70% of equity market cap

Å$10 stock price implies a 31% drop in NOI 4
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Q2 2020 FFO per share was $0.30. FFO per share was negatively impacted primarily 

due to bad debt and interest expense on the outstanding balance on the line of credit.

SPNOI for Q2 2020 was 9.8% lower year -over-year driven by the negative impacts of 

COVID-19.

At quarter end, cash on hand was approximately $230M with $200M drawn on 

companyœs $600M line of credit. Subsequent to quarter end, an additional $100M was 

paid down on the revolver.

No debt maturities until 2022 and existing liquidity exceeds debt obligations through 

2025.

Executed 35 new and renewal leases representing over 300,000 square feet with 

blended cash and GAAP rent spreads on comparable leases of 19.9% and 29.3%, 

respectively. Non-option renewal blended cash and GAAP rent spreads on comparable 

leases were 12.3% and 29.7%, respectively.

KRGœs tenant base is comprised of 67% national tenants and 72% of ABR comes from 

centers with a grocery component. 

Collected 80% of Q2 billings and affirmatively deferred another 9%. 

Collected 87% of July billings.

1. As of 8/4/2020
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ÅHistorically the market determined Ŕbetterŕ real estate through higher ABR, Super 
ZIPs and higher TAP scores

ÅThese metrics donœt tell the whole story though, as evidenced by:
ïResearch over the past decade shows rent growth in gateway markets is only marginally higher 

than other markets 1

ïPortfolios with high ABR have not necessarily had higher collection rates on rents during the 

COVID-19 crisis

ÅHigher collection rates is one indicator of which real estate is truly valuable to retailers 

ÅKRG has been improving asset quality for 15 years and, unfortunately, it took a 

pandemic to show the impact

ïProject Focus, completed in 2019, improved the portfolio, removed weaker assets and reduced 

exposure to at-risk tenants

ïKRG collections have been strong, implying key locations to retailers

ÅLocation matters and we believe the migration to the South is accelerating

1. Green Street, ŔIf Youœre Not First, Youœre Not Far Behindŕ ŜJuly 8, 2020.
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Soft Goods
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Full Service Restaurants
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Hardware / Auto

Grocery / Drug
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% Portfolio Open % Portfolio Closed
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Note: Essential retail is defined on page 31 of this presentation. 
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Cash Rent 

Collections , 80%

Security Deposits , 

2%

Deferred Rent -

National 

Tenant , 8%

Deferred Rent -

Local Tenant , 1%

Bad Debt , 7%

Still In 

Pursuit , 2%


