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Disclaimer ’

This presentation includes time -sensitive information that may be accurate only as of
todayodos date, April 24, 2012. Esti mates of f
operations per share are, and certain other matters discussed in this presentation

regarding the state of the industry, our growth expectations and prospects, our

development, remerchandising and financial strategies, the renewal and re -tenanting
of space, tenant demand for outlet space in the US and Canada, access to capital,

ability to acquire assets opportunistically, synergies expected to be achieved in

acquiring centers in close proximity to existing Tanger centers, interest rates, funds

from operations and coverage of the current dividend 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 companyodos ability to meet i1 ts obl
refinance existing indebtedness on favorable terms, the availability and cost of

capital, the companyds ability to |l ease its p
Implement its plans and strategies for joint venture properties that it does not fully

control, the companyos inability to collect r

tenants or otherwise, working with joint venture partners, and competition. For a more
detailed discussion of the factors that affect our operating results, interested parties

should review the Tanger Factory Outlet Centers, Inc. Annual Reporton Forms 10  -K for
the fiscal year ended December 31, 2011.
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why TangerOutlets -

A Well-positioned for growth

A Financial stewardship

A Recession resilient

A Proven record of value creation
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Four-legged Growth Stool
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Organic Growth

Same Center NOI

Growth
1Q 12 6.2%
1Q 11 6.0%
2011 0.3%
2010
2009
2008
2007 5.3%

Straight -line Blended
Rental Increases

1Q 12 23.4%
1Q 11 25.3%
2011 23.4%

2010

2009

2008 25.9%
2007 22.6%
2006

Tenant occupancy cost ratio has increased 90 basis points
to 8.4% for 2011 from 7.4% for 2006 (see page 30 in appendix)
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A Long Runway for US Development

The outlet industry is small d about 50 million square feet,
which is smaller than the retail space in the city of Chicago

Recently Completed:

A Hilton Head I, SC & opened March 31, 2011
A Mebane, NC & opened November 5, 2010

Tenant demand for Under Construction :
outlet space continues
and new supply is

limited, with only a few

Attractive Supply
Dynamic &

A Houston, Texas market near Galveston
A Tanger Outlets Westgate in Glendale, Arizona

disciplined public REIT Pre-development
developers that have A Washington , DC market at National Harbor
access to capital and A East of Phoenix in Scottsdale, Arizona

the expertise to deliver

new outlet projects Shadow Pipeline:

A Site selection continues in other identified
markets that are not served or underserved by
the outlet industry
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Canada 0 Taking the Brand International

The Next Frontier: US style outlet shopping is unrepresented in Canada.
Relative to the US (24.5 retail sf/person), Canada is under -retailed (16 retail
sf/person). Canadian consumers and retailers on both sides of the border

are driving the demand for outlet expansion into Canada.

December 2011 Acquisition
A Cookstown & 30 miles north of Toronto in  Innisfil, Ontario

Pre-development

A Heartland Town Centre & 20 miles northwest of Toronto & 45 miles from
Cookstown

A Kanata 8 a suburban Ottawa market
A Cookstown expansion & expansion to approximately 320,000  sf

Shadow Pipeline:

A Site selection continues in other identified markets with the objective of
providing tenants a platform of 10 d 12 outlet centers over the next5 987
years
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Growth Via Opportunistic Acquisitions

The outlet industry is largely consolidated. Tanger estimates that Tanger
& Simon collectively own more than 80% of all quality outlet assets, and
benefit from the scale of their portfolios.

Acquisition opportunities are limited, but Tanger has sufficient
access to capital to acquire quality assets opportunistically.

2011 acquisitions expanded footprint by approximately15%

A Tanger Outlets Hershey (formerly The Outlets at Hershey)

A Tanger Outlets Atlantic City (formerly The Walk)

A Tanger Outlets Ocean City (formerly Ocean City Factory Outlets)

A Tanger Outlets Jeffersonville (formerly Prime Outlets Jeffersonville)
A Tanger Outlets Cookstown (formerly Cookstown Outlet Mall)
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Financial Stewardship
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Quality Coverage & Leverage Ratios

Key Bond Covenants
As of 3/31/2012 Actual Limit

10

Total debt to adjusted total assets 47% < 60%
Secured debt to adjusted total assets 5% < 40%
Unencumbered assets to unsecured debt 208% > 135%
Interest coverage 4.3 X >15x
S&POB BB 0 Baa2 Moodyd

Most recent ratings agency action:
Standard & Poords revision of outl ook

t
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Conservatively Structured Balance Sheet N

Limited _Use qf Secured Line of Credit
Financing *! Capacity
B GLA encumberec m Outstanding ($121.1 million’
I GLA unencumberec @ Unused Capacity ($398.9 millior

1. Consolidated properties

As of March 31, 2012
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Manageable Debt Maturities N
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B Mortgage Debt B Term Loan (3)
O Bond Debt B Other Unsecured Debt

In millions as of December 31, 2011 & assuming all extension options exercised
Excludes debt discount/premium

Excludes pro -rata share debt maturities of unconsolidated joint ventures
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Limited Floating Reinvesting in the
Rate Exposure Company

Outstanding Debt 2011 FFO

$371.1 million

$667.6 million

B Excess Cash Flow

B Variable Rate [ Fixed Rate

As of March 31, 2012 @ Common Dividends

In millions
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Disciplined Development Approach

14

Internal Guidelines for Buying Land:

A Positive due diligence results

A 50% or greater preleasing with
acceptable tenant mix & visibility
of reaching 75% preleasing

A Receipt of all non -appealable
permits required to obtain building
permit

A Acceptable return on cost analysis

Predevelopment Costs are Limited to:

A Costs to control the land (option
contract costs)

A Pre-leasing costs

A Due diligence costs

Tenured Management Team:

Executives average 15 years of service to

Tanger, and even more to the industry
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Recession Resiliency

15

-~

\

Ol n

~ Steven B. Tanger, CEO & President

good ti mes peopl e |l
n tough ti mes, peopl

~

/
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Strong Occupancy Over the Long Term

Have Ended Each Year Since IPO With Occupancy of 95% or Greater

%.6 I 2T O

%/6 I 1T OT
%6 1107
%86 I 0707
%696 IS 6007
%.6 I 8007
%86 I /007
%86 IS 9007
%.6 IS G007
%.6 I 7007
%696 I €007
%86 I 7007
%696 IS 1007
%696 I 0007
%.6 IS 6667
%.6 IS 8667
%86 I /667
%6CIE 9667
%6CIE G667
%6CIE 7667

§wmI €661

Represents period end occupancy
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Long Term Tenant Sales Growth .

For over 30+ years of economic cycles and the related peaks and valleys,
tenant sales have trended positively

3%

$354 $366 $359 $371 CAGR

$339

1995 2000 2009 2010 2011 March é March é

Represents rolling 12 months
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Stable Annual Lease Expirations

Percentage of Annual

2012
2013
2014
2015
2016
2017
2018
2019
2020
2021
2022+

Base Rent GLA

2012

18% 2013
2014

2015

14% 2016
2017
2018
2019
2020
2021
2022+

2012 expirations shown net of renewals executed through March 31, 2012

Percentage of Total

18%

14%

18
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Geographic Diversification

19

Well positioned portfolio of 39 outlet centers in 25 states coast to
coast & in Canada, totaling approximately 11.9 million square feet
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Strong Tenant Mix 20

Diversified tenant base, the majority of which are
publicly -held, high credit quality retailers

I CHICOS [

TOURNEARU

Kenneth Cole .
RSP OUTEET GIORGIO ARMANI 622
/ Flo{ irect Store POTTERYBARN General Store

NAUTICA et
S V

COACH PooRatpuLAuREN SAK?FFIF II\IIE{NUE NIKE FACTORY STORE
OUTLET

OOOOOOOOOOOO

FACTORY
8.0% 6.4%
3.5% 3.4% 3.1% 3.0% 2.8% 2.7% 2.6% 2.3%
J ] N S . w. e e e e
e (O NG A0° N¥ of \O (S o (S
BSc e W g " Lo ROV ot o™ e

ot

Properties are easily reconfigured to minimize tenant turnover downtime

Chartis in terms of GLA as of March 31, 2012 & includes all retail concepts of each tenant group
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http://www.nautica.com/index_post.html
http://images.google.com/imgres?imgurl=www.arundelmillsmall.com/images/Off-5th_logo.gif&imgrefurl=http://www.arundelmillsmall.com/shoppertainment.html&h=102&w=200&start=5&prev=/images?q=saks+fifth+avenue+outlet&svnum=10&hl=en&lr=&ie=UTF-8&oe=UTF-8
http://www.underarmour.com/shop/us/en

Proven Record of Value Creation

Total Return to Shareholders
200

21

100 w AF — —
50 A\ — =
O I I I I I ]
2006 2007 2008 2009 2010 2011

=e—-Tanger -#-NAREIT All Equity REIT Index  =#=SNL REIT Retail Shopping Ctr Index

Ranked #1 among mall REITs in total return for the 5 year (81%) & 10 year (831%) categories
~ Keybanc Leaderboard Report, 12/31/2011

Ranked #2 among all REITs in 15 year total return
~ REIT Wrap, 4/22/2012, data as of 3/31/2012
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History of Dividend Growth

Tanger has increased its dividend each year and
has paid a cash dividend every quarter since its IPO
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Dividend increased 5% in 2012 to $0.84 per share annually from $0.80

Split-adjusted
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Total Enterprise Value Growth

13%
CAGR

$3.9 $4.0

$2.5
$2.3

$2.2 $2.2

2005 2006 2007 2008 2009 2010 2011 March é

In billions

23
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FFO Growth N

Million $$ $$ Per Share

$157.7 $1.60
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15% increase
08,557,000 shares
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2010Adj. (1)  2011Adj. (2)  2012E Adj. (3) 2010Adj. (1)~ 2011Adj.(2) ~ 2012E Ad. (3)

Excludes $6.7 million charge for write -off of unamortized loan costs and settlement of interest rate swaps associated with the p repayment of a $235 million
term loan, $2.5 millionreduction in net income related to the redemption of preferred shares and $0.9 millionin other charg es related to impairment,
demolition, and gain on sale of outparcels that we believe are not indicative of our ongoing operations (collectively $0.11 p er share)

Excludes $2.7 millionin charges related to acquisition costs and $0.2 million of abandoned development costs that we believe are not indicative of our

ongoing operations (collectively $0.03 per share)

Per share amount assumes midpoint of guidance; Dollar amount represents per share amount multiplied by the weighted average b udg eted common
shares outstanding for 2012
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In Summary: Investment Highlights *

A Well-positioned for growth

A Financial stewardship

A Recession resilient

A Proven record of value creation

TANGER is OUTLET SHOPPING



Appendix o Financial

26
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Reconciliation of Guidance:
Net income to FFO

27

Low High
Range Range
Estimated diluted net income per common share $0.60 $0.66
Non -controlling interest, gain/loss on the sale of real
estate, depreciation and amortization
uniguely significant to real estate including
non -controlling interest share, and our share
of joint ventures 0.97 0.97
Estimated diluted FFO per share $1.57 $1.63
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2012 Financing Transactions 28

A On February 24, closed on a seven -year $250 million unsecured
term loan, using proceeds to repay borrowings under unsecured
lines of credit

A Priced at L + 180 bps
A February 2019 maturity
A Pre-payable without penalty beginning February 2015

TANGER is OUTLET SHOPPING



2011 Financing Transactions

A On November 10, completed the recast of our unsecured lines of
credit, using proceeds to repay $150.0 million bridge loan in full

A Increased capacity from $400 million to $520 million (with
accordion for expansion to $770 million)

A Extended maturity from November 2013 to November 2015
plus a one year extension option

A Improved pricing from LIBOR + 190 plus 40 bps annual
facility fee to L +125 bps plus 25 bps facility fee

A On July 6, completed a public offering of 4.6 million shares at a
price of $25.662 per share, using proceeds of $117.4 million, net of
offering expenses, to repay borrowings under unsecured lines of
credit

A On June 27, closed on a $150 million unsecured 90  -day bridge loan
with Wells Fargo, priced at L + 160 basis points, which included
three 90 -day extension options, using proceeds to fund the
acquisition of the 410,000 sf outlet center in Jeffersonville, OH

29
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Tenant Occupancy Cost

7 4% 7.7%

2006 2007 2008 2009 2010 2011

30
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Appendix 0o
New Developments,
Projects Under Development,
& Pre-development
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Hilton Head |, SC

A 177,000 sf GLA plus 4 outparcel
pads

$43 million investment

Shopper -friendly redevelopment
is the 1St LEED certified green
shopping center in Beaufort
County, SC

Grand opening March 31, 2011
100% occupied as of March 31, 2012

Tenants 1 nclude Adi das, BCBG, Br o«
Jeans, Kenneth Cole, New Balance, Saks Off Fifth, Talbots,
Theory, Under Armour , & more

A
A

To I o
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Mebane, NC N —

A 319,000 sfdevelopment
A $64.9 million investment

A Grand opening November 5, 2010

A Opened fully leased

L

A Tenants include Saks Off Fifth, Coach, PIo, | J.Crew , Gap, Banana
Republic, Nike, Tommy Hilfiger & more
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34

Houston JV with Simon

A 50/50 joint venture to developa  Tanger Outlet Center
A 350,000 sfdevelopment

A Approximate total investment of $65 million

A 30 miles South of Houston and 20 miles North of Galveston in Texas
City, TX on Interstate 45

A Targeted grand opening & October 2012

~ L e o - SEED
-_
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Westgate/Glendale, AZ

A Joint venture to developa  Tanger Outlet Center
A 330,000 sfdevelopment
A Approximate total investment of $77 million

A Just off [-10 at the loop 101, adjacent  to Westgate City Center,
Jobing.com arena, University of Phoenix Stadium and Renaissance
Hotel & Convention Center

A Targeted grand opening 8
November 2012

35

TANGER is OUTLET SHOPPING



