






See KRG’s operating 

platform and the entire 

team’s focus on elevating 

each property’s ability to 

serve the community

Deeper dive into KRG’s 

organic drivers of growth to 

elevate our long-term 

growth profile

Gain a deeper 

understanding of the quality 

of the Naples market and 

KRG’s properties
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Peer Average - FY 2023 KRG - FY 2023

Note: Peer group includes AKR, BRX, FRT, KIM, PECO, REG, and ROIC. Source of all peer data is from 4Q 2023 supplemental disclosures.

1, “Recovery Ratios” are computed by dividing tenant reimbursements by the sum of recoverable operating expense and real estate tax expense. 

- Property managers meet 

regularly with every tenant 

in their portfolio

- Engaged with tenants to 

assist in improving 

performance at our centers

- Quick, clear, and kind 

communication efforts

- Lead maintenance capital 

projects to enhance the 

shopping experience

- Create a first-class 

environment for retailers 

to thrive

- Constant communication 

internally and externally

- Communication systems in 

place for tenants and 

vendors

- Vendor and scope 

resources used for 

competitive pricing

- Strategically located near 

our properties



▪

▪

▪

▪

▪

▪

▪ Landscaping Standards & 

Condition 

▪ Window Standards & 

Condition 

▪ Signage Standards & 

Condition

▪ FF&E

▪ Sidewalk Condition

▪ Parking Lot Condition

▪ Paint Condition 

▪ Façade Appearance

▪ Weather/Sun Damage

▪ Trash & Dumpsters

▪ Back of House/Loading 

Condition

▪ Traffic Patterns & Safety

▪ Anecdotal sales data











Sources: Scholaroo’s “Best Places to Live” as of February 2023 and Paradise Coast 2023 November Visitation.



Riverchase Plaza Y 48,890 29,414 78,304 100.0% 82.1% 93.3% $7.90 $37.37 $17.65 $1,289

Pine Ridge Crossing Y 66,435 39,470 105,905 100.0% 92.4% 97.2% $10.58 $35.91 $19.56 $2,013

Kings Lake Square Y 45,600 41,807 87,407 100.0% 89.0% 94.7% $13.00 $28.50 $19.97 $1,653

Shops at Eagle Creek N 50,187 20,544 70,731 100.0% 100.0% 100.0% $13.87 $29.24 $18.34 $1,297

Tamiami (JV: KRG owns 20%) N 121,468 N/A 121,468 100.0% N/A 100.0% $13.17 N/A $13.17 $389

Tarpon Bay Plaza N 59,442 22,422 81,864 100.0% 100.0% 100.0% $15.81 $31.02 $19.97 $1,635

ABR from Assets with a Grocery 

Component
2022 – 2023 Non-Option Renewal Spreads % of Leases with Fixed CAM Average Center Size (Total Owned GLA)

ABR from Assets with a Grocery 

Component
2022 – 2023 Non-Option Renewal Spreads % of Leases with Fixed CAM Average Center Size (Total Owned GLA)
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Notes: These are hypothetical results. KRG is not representing it can achieve these results. This growth trajectory is based on the assumption set forth herein, as well as a number of other factors, many of which are outside KRG’s control and all of which are subject to change. Actual 

results may differ materially from these estimates. Please see the forward-looking statement on slide 25 of this presentation for a discussion of risks that could cause actual results to differ materially from any potential or estimate results.
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▪

▪

▪
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Redevelopments, outparcel developments, fixed CAM conversions, and asset 

recycling could contribute of SSNOI growth

KRG believes in-place 

contractual rent bumps 

could contribute 

of 

SSNOI in the next 

5 years

10% to 12% blended cash 

spreads could contribute 

of SSNOI



1. FFO per share CAGR includes reported FFO per share for KRG, AKR, BRX, FRT, KIM, PECO, REG, and ROIC for 2019 – 2023.



▪

▪

▪

▪

Note: These are hypothetical NAV growth and cap rates. KRG is not representing it can achieve these results or that a third party 

would ascribe a similar cap rate to the portfolio.

1. Assumes a stock price of $21.48 as of February 16, 2024.



✓ Open-air retail is resilient and has a favorable supply 

and demand balance

✓ One of the most efficient and effective operators in 

the space

✓ Among the highest NOI margins and recovery ratios in 

the space

✓ “Real estate first” management team with 75+ years 

of collective experience in retail real estate

✓ Majority of KRG markets have benefitted from 

migration trends to the Sun Belt, while also 

maintaining a strategic gateway market presence

✓ One of the lowest net debt to EBITDA and highest 

debt service coverage ratios in the public retail real 

estate space

✓ Poised for growth with a healthy signed-not-open 

pipeline, additional lease-up potential, and several 

development and redevelopment opportunities

✓ Opportunity for multiple expansion as KRG continues 

to execute on short and long-term objectives

✓ Awarded Gold at the 2023 NAREIT Investor CARE 

Awards (small cap REIT category) for effective and 

efficient communication





Forward-Looking Statements

This Investor Update, together with other statements and information publicly disseminated by us, contains certain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934. Such statements are based on assumptions 
and expectations that may not be realized and are inherently subject to risks, uncertainties and other factors, many of which cannot be predicted with accuracy and some of which might not even be anticipated. Future events and actual results, performance, transactions or achievements, financial or otherwise, may differ 
materially from the results, performance, transactions or achievements, financial or otherwise, expressed or implied by the forward-looking statements. Risks, uncertainties and other factors that might cause such differences, some of which could be material, include but are not limited to: 

• the impact of rent bumps, cash leasing spreads, occupancy and other growth levers on growth over the short and long term;

• the Company’s ability to continue to elevate its long-term growth trajectory, invest additional free cash flow at healthy returns, manage G&A growth and refinance maturities at attractive rates;

• the Company’s ability to achieve its illustrative total return, including any related assumptions;

• business, banking, real estate and other market conditions, particularly in connection with low or negative growth in the U.S. economy as well as economic uncertainty (including a potential economic slowdown or recession, rising interest rates, inflation, unemployment, or limited growth in consumer income or spending); 

• financing risks, including the availability of, and costs associated with, sources of liquidity; 

• the Company’s ability to refinance, or extend the maturity dates of, the Company’s indebtedness; the level and volatility of interest rates; 

• the financial stability of tenants; 

• the competitive environment in which the Company operates, including potential oversupplies of and reduction in demand for rental space; 

• acquisition, disposition, development and joint venture risks; 

• property ownership and management risks, including the relative illiquidity of real estate investments, and expenses, vacancies or the inability to rent space on favorable terms or at all; 

• the Company’s ability to maintain the Company’s status as a real estate investment trust for U.S. federal income tax purposes; potential environmental and other liabilities; 

• impairment in the value of real estate property the Company owns; 

• the attractiveness of our properties to tenants, the actual and perceived impact of e-commerce on the value of shopping center assets and changing demographics and customer traffic patterns; 

• business continuity disruptions and a deterioration in our tenant’s ability to operate in affected areas or delays in the supply of products or services to us or our tenants from vendors that are needed to operate efficiently, causing costs to rise sharply and inventory to fall; 

• risks related to our current geographical concentration of the Company’s properties in Texas, Florida, and North Carolina; and the metropolitan statistical areas of New York, Atlanta, Seattle, Chicago, and Washington, D.C.;

• civil unrest, acts of violence, terrorism or war, acts of God, climate change, epidemics, pandemics (including COVID-19), natural disasters and severe weather conditions, including such events that may result in underinsured or uninsured losses or other increased costs and expenses; 

• changes in laws and government regulations including governmental orders affecting the use of the Company’s properties or the ability of its tenants to operate, and the costs of complying with such changed laws and government regulations; 

• possible short-term or long-term changes in consumer behavior due to COVID-19 and the fear of future pandemics; 

• our ability to satisfy our internal environmental, social, and governance goals on the anticipated timeline or at all;

• our ability to satisfy environmental, social or governance standards set by various constituencies; 

• insurance costs and coverage, especially in Florida and Texas coastal areas; 

• risks associated with cybersecurity attacks and the loss of confidential information and other business disruptions;

• whether the signed-not-open pipeline will perform as anticipated and whether the leased-to-occupied spread will be impacted as a result; 

• whether our capital allocation strategy will be a competitive advantage in the ongoing macroeconomic uncertainty;

• other factors affecting the real estate industry generally; 

• and other risks identified in reports the Company files with the Securities and Exchange Commission (“the SEC”) or in other documents that it publicly disseminates, including, in particular, the section titled “Risk Factors” in the Company’s Annual Report on Form 10-K for the fiscal year ended December 31, 2023, and in the 

Company’s quarterly reports on Form 10-Q. The Company undertakes no obligation to publicly update or revise these forward-looking statements, whether as a result of new information, future events or otherwise.








