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DISCLAIMER

This presentation includes tirgensitiveinformationthatY' @ 6 S | OOdzNJ ( Sate2Relirdary | a
10, 2015.

Estimatef future net income per share, funds from operations pkare, adjusted funds from operations

per share anatertain other matters discussed in this presentation regarding the state of the industry, our
growth expectations and prospecisur development, remerchandising and financial strategies, the

renewal and reenanting of space, tenant demand for outlet space in the US and Canada, our plans for new
developmentsgexpansions, andispositions, including the commencement of construction, access to

capital, our ability to acquire assets opportunisticaletherpotential disposition®f assets or equity

interests closethe timing of such closings, and the proceeds todbmpany, our intentions to reinvest

excess cash flownterest rates, funds from operations, adjusted funds from operations and coverage of the
currentdividend maybe forwardlooking statements within the meaning of the federal securities laws

Theseforward-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
ISYSNIf SO2y2YAO IyR 201t NBFIf SaidlriadS O2yRAGAZY
obligations on existing indebtedness or refinance existing indebtedness on favorable terms, the availability
YR O02aiG 2F OFLWAGIHESY GKS O2YLIl yeQa loAfAade G2 f
LI Fya FYyR &GN GS3IASa FT2NI 22Ay 0 @Sy iddz2NBE LINE LISNI A
collect rent due to the bankruptcy or insolvency of tenants or otherwise,camapetition.
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Fora more detailed discussion of the factors that affect our operating results, interested parties should
review the Tanger Factory Outlet Centers, Inc. Annual Report on FeKrfdiGhe fiscayearsended
December31,2013, and December 31, 2014, when available.



WHYTANGER?

A Well-positioned for growth

A Financial stewardship

A Recession resiliency

A Outletexpertise & focus

A Proven record of value creation
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Existin Opportunistic
Portfolig —— —* Acquisitions

— ¢ Canadian Growth
Opportunities

US Development

Opportunities



ORGANIGROWTH

Straightline Blended
Rental Increases

Same Center N@rowth

2014 2014 23.0%

24.6%

2013 2013

2012 2012 25.5%

2011 2011 23.4%

2010 2010

2009 2009

2008

2008 25.9%

Tenant occupancy cosatio has only increased 13fasis points
to 8.9% for 2014rom 7.4% for 200Gsee page 31 of appendix)

(1) Consolidated outlet centers



DOMESTIRUNWAY

TheOutlet Industryis Small¢ we estimateabout 60
million squarefeet of quality outlet space, whiclhs
smaller than the retail space in the city of Chicago

RECENTLY COMPLETED
A Charlotte, NC opened July 31, 2014

A Center expansions in Glendale, AZ; Branson, MO; and PariTity,
opened in 2014

UNDER CONSTRUCTION

A Savannah, GA

A Foxwoods Resort in Mashantucket, CT
A GrandRapidsMI

A Southaven, MS, outside Memphis, TN

PREDEVELOPMENT
A Columbus, OH

SHADOW PIPELINE

A Site selection continues in other identified markets that are not served gl -

underserved by the outlet industry

Tenant demand for
outlet space continues
for developers who have
access to capital and the
expertise to deliver new
outlet projects
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CANADIANPLATFORM

The Next Frontieg Canadian consumers and retailers on
both sides of the border are driving the demand for
outlet expansion intoCanada

p>

50/50 ccownership agreement to establish and operate
an outlet platform in Canada

>

Properties branded as Tanger Outlet Centers

>

Tangelis responsible for leasing & marketing

>

RioCans responsible for development & management

Out
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CANADIANGROWTH

Opportunities for Growth¢ US style outlet shopping is
under-represented in Canada, and relative to the US,
Canada is underetailed

RECENTLY COMPLETED CANADIAN

A Kanata, in suburban market of Ottan@N, PROPERTIES:
opened October 17, 2014 Cookstown ON

A Expansion of center in northern Toronto, in Ottawa, ON
CookstownON, opened on November 7, 2014 Bromont QC

SaintSauveurQC

SHADOW PIPELINE

A Other markets identifiedhat are not served or
underserved by the outlet industry




OPPORTUNISTACQUISITION

Acquisition opportunities are limited, but Tanger
hassufficient access to capital to acquire quality
assetsopportunistically

2013
A TangerOutlets DeePark

Acquiredan additional onehird ownership interest
on AugusBO, 2013, resulting in controlling interest
in the property




FinancialSTEWARDSHIP

Investment Grade Funding Preference Generate Capital
Rated & Focused on for Unsecured Internally
Moving Up the Financingg Limited (Cash Flow in Excess
Ratings Scale Secured Financing of Dividends Paid)
Maintain Maintain Disciplined
Significant Unused Manageable Development
Capacity Under Schedule of Debt Approachg¢ Will
Lines of Credit Maturities Not Build on Spec
Limit Floating Rate Solid Coverage & Use Joint Ventures

Exposure Leverage Ratios Opportunistically
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QUALITYRATIOS

Key Bond Covenants
Asof 12/31/2014 Actual Limit

Total debt to adjusted total assets 50% < 60%
Secured debto adjusted total assets 9% < 40%
Unencumberedssets to unsecured debt 171% > 150%
Interestcoverage 4.27 X >1.5x
Agency Rating Latest Action
XP BBB-, stable outlook Rating upgraded on May 29, 2013

az22Reé Qa ,stableoutlook . I Rating upgraded on May 23, 2013
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