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DISCLAIMER

This presentation includestime-s ensi ti ve information that mayAprb25,2816.cur at e

Estimates of future net income per share, funds from operations per share, adjusted funds from operations per share
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; our reputation; the credit quality of our tenants; our plans for new
developments, and expansions, including the projected grand opening dates; access to capital; our ability to acquire
assets opportunistically; our intentions to reinvest excess cash flow; 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 companydés abi
refinance existing indebtedness on favorable terms, the a°
properties, the companyés ability to i mplement its plans
control, the companyds inability to collect rent due to t|
competition.

For a more detailed discussion of the factors that may affect our operating results, interested parties should review the
Tanger Factory Outlet Centers, Inc. Annual Report on Form 10-K for the fiscal year ended December 31, 2015.
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WHY TANGER?

Well-positioned for growth
Financial stewardship
Recession resiliency

Outlet expertise & focus
Proven record of value creation



FOUR-LEGGED GROWTH

Existin Opportunistic
Portfolig s —* Acquisitions

— ¢ Canadian Growth
Opportunities

US Development

Opportunities



GEOGRAPHIC DIVERSIFICATION
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ORGANIC GROWTH

Same Center Straight-line Blended
NOI Growth® Rental Increases®
1016 21.1%
1015 23.1%
2015 22.4%
2014 23.0%
2013 24.6%
6.0% 2012 25.5%
5.3% 2011 23.4%
2010 13.8%

Tenant occupancy cost ratio has only increased 190 basis points
to 9.3% for 2015 from 7.4% for 2006 (see page 25)

(@) Consolidated outlet centers
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DOMESTIC RUNWAY

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

The Outlet Industry is Small T we estimate less than 70
million square feet of quality outlet space, which is
smaller than the retail space in the city of Chicago

RECENTLY COMPLETED

A Savannah, GA opened April 16, 2015

A Foxwoods in Mashantucket, CT opened May 21, 2015
A Grand Rapids, MI opened July 31, 2015

A Southaven, MS (Memphis) opened November 20, 2015

UNDER CONSTRUCTION
A Columbus, OH
A Daytona Beach, FL

SHADOW PIPELINE

A Site selection and pre-development activities continue in
other identified markets that are not served or
underserved by the outlet industry
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CANADIAN PLATFORM

Canadian consumers and retailers on both sides of the border
have driven the demand for outlet expansion into Canada

A 50/50 co-ownership agreement to operate an outlet
platform in Canada

o

Properties branded as Tanger Outlet Centers
Tanger is responsible for leasing & marketing
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A RioCan is responsible for development & management




CANADIAN PLATFORM

US style outlet shopping is under-represented in Canada,
and relative to the US, Canada is under-retailed

CANADIAN PROPERTIES

A Kanata, ON (Ottawa market)

A Cookstown, ON (Toronto market)

A Bromont, QC (Montreal market)

A Saint-Sauveur, QC (Montreal market)

SHADOW PIPELINE

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




OPPORTUNISTIC ACQUISITIONS




SHOP OUTLETS. SHOP TANGER.
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Investment Grade

Rated & Focused

on Moving Up the
Ratings Scale

Solid Coverage &
Leverage Ratios

Limit Floating Rate
Exposure

Maintain
Manageable
Schedule of Debt
Maturities

Generate Capital
Internally (Cash
Flow in Excess of
Dividends Paid)



