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WHAT'S INSIDE

Tanger

OUP Outlets
MISSION

BEST BRANDS, BEST PRICE AND BEST EXPERIENCE.®

Tanger Outlets strives to be a top-performing retail REIT by focusing on operating and
developing first-class outlet centers that deliver significant savings to our shoppers,
the latest and most popular retail brands and a customer experience that attracts and
retains shoppers for years to come.

WE ARE COMMITTED TO BRING OUR SHOPPERS THE ULTIMATE SHOPPING EXPERIENCE EVERY DAY.
RS G B 2

CHARLESTON, SC
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COMPANY PROFILE

TANGER

Tanger Outlet Centers attract over 181 million loyal customers each year. Our centers are the smart
shopper’s ideal one-stop destination for the latest styles at great savings. Our portfolio of 39 upscale
outlet shopping centers in 20 U.S. states and in Canada showcase a tenant mix of leading designers and
brand name retailers.

At Tanger Outlets, we are focused on making our retail partners successful, year after year. Focusing
on our customers is our main priority. Each shopper visit is important to our success, and we want to
deliver the right products, the best brand name and designer stores, and superior properties each and
every day. We want to always gain the loyalty of our shoppers and introduce new generations to the
Tanger Outlet experience — creating a place where happiness happens.

Our commitment to our partners’ ongoing growth and success is a reflection of how we do business —
always focused on the best interests and longstanding relationships with partners and shoppers.

CENTERS -

MILLION
SQUARE FEET

OVER

2,800

OTTAWA, ON MILLION SHOPPERS

STORES

TANGEROUTLETS.COM



GRAND RAPIDS, Ml

We're singularly focused on the development,
acquisition, ownership, marketing, operations and
management of our outlet centers.

We develop high-volume sites near major population
areas and tourist destinations to reach the most
consumers in highly desirable markets.

We strive for solutions and strategies that give
retailers an advantage for success in today's diverse
consumer marketplace.

We build a winning team by cultivating our centers
with a winning combination of brands who share
similar goals and objectives.

We believe valuable relationships are based on
respect, trust and great care. Most of our tenant
partnerships span decades.

Our omni-channeled marketing programs help
expand the customer base, elevate the Tanger brand
and promote our retailers to drive sales.

TODAY, THROUGH STRATEGIC PLANNING, INNOVATIVE CONCEPTS AND A DEDICATED AND EXPERIENCED TEAM,
TANGER CONTINUES TO DELIVER AND ENHANCE THE ULTIMATE OUTLET SHOPPING EXPERIENCE - THE TANGER WAY.
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FINANCIAL HIGHLIGHTS

FOR THE YEAR

Total revenues
FFO @

Adjusted FFO @
Same Center NOI @

Dividends and distributions

Average common
shares outstanding @

PER SHARE 2019

FFO available to
common shareholders

Adjusted FFO available to
common shareholders

Dividends ®

Dividend Payout Ratio ©

AT YEAR END 2019

Real estate assets
before depreciation

Total assets

Common shares outstanding
Square feet — Consolidated
Square feet — Partially Owned

Occupancy rate ™

n TANGEROUTLETS.COM

INANCIAL
HIGHLIGHTS

(IN THOUSANDS, EXCEPT PER SHARE, PER FOOT AND PERCENTAGE DATA)

() Funds From Operations (“FFQ") is

defined as net income/(loss) available
to the Company’'s common shareholders
computed in accordance with generally
accepted accounting principles in the
United States (“GAAP”), excluding (i)
depreciation and amortization related

to real estate, (ii) gains or losses from
sales of certain real estate assets, (iii)
gains and losses from change in control,
(iv) impairment write-downs of certain
real estate assets and investments in
entities when the impairment is directly
attributable to decreases in the value

of depreciable real estate held by the
entity and (v) after adjustments for

$478,348 $494,681 unconsolidated partnerships and joint
ventures calculated to reflect FFO on the

$221,739 $243,347 Same basis.

@ We define Adjusted Funds From

$226,075 $243,347 Operations (AFFO) as FFO further
adjusted to eliminate the impact of certain
items that we do not consider indicative of

$309,878 $312,012 our ongoing operating performance.

$139,682 $138,199 3 We define same center net operating
income (Same Center NOI) as total

97766 08.303 operating revenues less property

operating expenses for properties that
were operational for the entire portion

of both comparable periods, and which
were not acquired or subject to a material
expansion or non-recurring event. Same
Center NOI excludes termination fees and
non-cash adjustments including straight-
line rent, net above and below market rent

$2.27 amortization, impairment charges and
gains or losses on the sale of assets.
$2.31
@ Includes the dilutive effect of options
and assumes the partnership units of
$1.42 the Operating Partnership held by the
noncontrolling interests are converted to
63% common shares of the Company.

() Represents per share amounts to
common shareholders.

® Annual dividends and distributions as
a percent of FFO available to common

$2,896,894 $3,046,179 shareholders for such year.
(") Represents occupancy at consolidated,
$2,285,211 $2,384,902 stabilized centers.
92,892 93,942
FFO, AFFO and Same Center NOI are non-
GAAP financial measures that we believe are
12,048 12,923 important supplemental indicators of our
operating performance. For a discussion of
2,212 2,371 FFO, AFFO and Same Center NOI, including a
reconciliation to GAAP, please see our Form
10-K for th D 1,201
97% 97% 0-K for the year ended December 31, 2019,

beginning on page 49.



OPERAING  070%

METRICS

(M AS OF DECEMBER 31, 2019
(@ REFLECTS REPORTED RESULTS AS OF FEBRUARY 29, 2020
©® FOR THE YEAR ENDED DECEMBER 31, 2019

SIHOITHOIH TVIONVNIA

Occupancy

HIGHER THAN ANY
U.S. PUBLIC MALL REIT @

10.0%

Tenant Occupancy Cost Ratio

LOWER THAN ANY
U.S. PUBLIC MALL REIT @

DIVIDEND
GROWTH

5395

Tenant Sales Per Square Foot

UP $10 FROM
PRIOR YEAR

Tanger has increased its dividend
each year and paid an all-cash
dividend every quarter since its IPO.

2019 TANGER OUTLETS ANNUAL REPORT




THE TANGER DIFFERENCE

DIFFERENCE

Based on the valuable feedback from our shoppers, we have fine-tuned our format and continually

enhance and invest in our properties, adding amenities like cozy gathering areas with soft seating,

interactive play spaces and features, sculptures and social art enhancements, digital directories, and

mobile device and electric car charging stations.

We have incorporated attractions such as miniature golf, pop-jet water features and more family fun.

We are designing centers with bold architectural features, enhancing our TangerCLUB loyalty program

and upgrading our tenant mix with the brands that shoppers demand.

WE HAVE ALWAYS

BELIEVED THAT
PROVIDING

BEST-IN-CLASS

EXPERIENCES AND N
INNOVATIONS ARE e

Lots of outlets, clothes, shoes,

C R |T| CAI_ TO TH E items for your home and then

some. You can almost spend
i I
LONG-TERM SUCCESS fove shoppin,this s the lace
for you!”
OF OUR CENTERS- Tim W, Sevierville

“My boys and | had a great
time today during the
block party. We shopped,
got free dessert, balloon
figures and face painting.
There are so many stores to
choose from!”

Andrea T, Southaven

n TANGEROUTLETS.COM

“Nice variety of outlets
and designers! Usually a
lot of promotions going
on in stores, so you can
purchase clothes, shoes,
lotion, etc. at a good price!
Clean, extremely close
proximity to restaurants
and other shopping and
recreational areas.”

Cindell C, Tilton



“This place is modern
and comfortable. Seating
areas everywhere with
charging ports and
shade areas, a beautiful
water feature and splash
pad for kiddos! Not to
mention the obvious
shopping with an array
of stores.”

Hadley B, Daytona Beach

“Free EV chargers that
actually work. Very nice,
clean restroom with a
comfortable room for
nursing mothers. Well
maintained public areas.”

Sherry K, Howell

“Lots of parking, a wet pad for the
kids, great shaded seating and free
Wi-Fi and a spot to charge up your
electronics. You MUST stop by
shopper services and see what kind
of deals and/or coupons they are
offering. | joined the TangerCLUB
for $10 and immediately received

a coupon book and discounts that
got me my money back in this
shopping trip! | will also receive
points throughout the year and earn
gifts and more discounts. This can
be used at any Tanger Outlets.”

Katherine S, Daytona Beach

“Free Wi-Fi, clean
bathrooms, phone
charging stations and
electric car chargers
as well!l Really enjoyed
shopping here.”

Lucas 0, Grand Rapids

Htwaclde
Foina b gourhest

“So many stores to choose from
we didn't have enough time to
stop at them all! Stop by their
Shopper Services and join the
TangerCLUB. You get exclusive
front row parking as well as a
book full of coupons! During our
visit, they had a free gift if you
enrolled. It's a one time fee of $10
and you're a member for life!”

Hannah H, Rehoboth

“Shopper Services = AWESOME!
They really are so friendly and
helpful. They told us about signing
up for a $10 lifetime membership
which includes access to the lounge
as well as coupons to the stores
that are normally $5 a book to non-
members. Members also receive
parking passes for designated
areas. The lounge is nice and offers
aplace to sit and relax, water,
coffee, phone charging options.”

Mally B, Grand Rapids

“This is a great outdoor mall.
They have a VIP program and if
you sign up you can get lots of
coupons. There are nice little
places to sit outside and an
“Instagram wall”. There is a very
nice baby-feeding room in one
of the ladies' rooms. During the
hotter months, there are water
misters outside so it's not too
bad to be walking around”

JON3III441d d3IONVIL FHL

Amanda L, Westgate

" guoPPER

SERVICES

“We love Tanger Outlets. They
are always clean and safe to
walk around. Be sure to join the
TangerCLUB as you frequently
receive gifts, coupon and
rewards just for doing normal
shopping! Once a member, you
get free stroller rental on every
visit along with a coupon book
with hundreds of dollars worth
of savings! “

Brian P, Branson
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& RESPONSIBILITY

At Tanger, we recognize that corporate responsibility is essential to our success and to creating long-term value

CORPORATE RESPONSIBILITY

for our stakeholders, including shareholders, retail partners, employee team members, community partners, and
customers, and to protecting the future of the environment.

We continue to look for opportunities to integrate sustainability into our business practices as we address the
material issues impacting Tanger and our stakeholders.

ALONG WITH GOVERNANCE, THE PILLARS OF OUR CORPORATE RESPONSIBILITY APPROACH INCLUDE:

Q< Q

PLACES PARTNERSHIPS PEOPLE
Environmental Footprint Shareholders, Retailers and Customers and

Community Engagement Employees
Practices that enhance y Engag ploy

and differentiate our Mutually beneficial relationships The long-term, trusting
properties while considering with shareholders, retailers and relationships with
the sustainability of our nonprofit partners that facilitate team members and the
business and our planet. improved quality of life for the consumers we serve.
communities we serve.

We begin with understanding opportunities and risks arising COMPANY REPUTATION

[T
=2
o

from the material issues that impact our business and inform
our environmental, social and governance (ESG) strategy. It
is critical to translate these issues into operational priorities

OPERATIONAL EFFICIENCIES

and processes across the business as well as within specific ENVIRONMENTAL RISKS
functional areas, focusing on global economic, environmental
and social impacts. The list at right includes top level ESG items
that have been identified through stakeholder, executive and

board engagement and are priority areas for Tanger.

CULTURE

DIVERSITY & EQUAL OPPORTUNITY

CORPORATE GOVERNANCE

H® 50

TANGEROUTLETS.COM



HIGHLIGHTS

ALITIGISNOdSId 31VIOdd0OD

Our approach is formed by our commitment to be a leading responsible company, using our expertise
for positive impact. Our commitment to conduct our business in an ethical and responsible way is
crucial to our continued success.

COACH

FACTORY

MORE THAN
Electric, Gas, & Water We increased Free Electric
LEED Certified Gold Achieved at Utility Expenses Vehicle (EV) Charging use by 25()/
MORE THAN DOWN MORE THAN @)
3 O ()/ O O of our common area’s
O 5 4-| / A O / Energy needs were produced
' O O from our rooftop solar
of all Tanger properties applications at 5 locations

Charitable giving through

our TangerCARES Program We made contributions of 2 O 6
EXCEEDING
S—| 2 M SQ@/—I 08 TANGERKIDS GRANTS

were rewarded to Teachers for

to support Hometown HEROES . -
special program funding

and more than $20.4M since 1994

Female Male

GENDER DIVERSITY continues to be a strength:

Tanger sponsored

NEARLY

14,000

hours of training,

53% 0% &%  20%

er employee
P P Executive Leadership Corporate Team Field Employees Board of Directors

2019 TANGER OUTLETS ANNUAL REPORT



Tanger
Outlets

MYRTLE BEACH HWY 17, SC

TANGEROUTLETS.COM




STEVEN B. TANGER

MESSAGE

FROM OUR CHIEF EXECUTIVE OFFICER

Over our nearly forty-year Company history, Tanger has established a reputation
with retailers for maintaining vibrant centers curated with a mix of the most
sought-after brands, and continually evolving the visitor experience to drive foot
traffic. Just as importantly, the Tanger brand resonates with visitors that flock to
our centers more than 181 million times each year and have come to expect the
Best Brands, Best Price and Best Experience®.

Throughout our history, there have been many periods of growth and expansion,
as well as a few periods that were more challenging, including the current
environment. Over the last four years, the retail industry has experienced
unprecedented store closures as a result of bankruptcy filings and restructurings
by troubled retailers. For Tanger, this included over five percent of the space in
our consolidated portfolio, including 198,000 square feet, or approximately two
percent, during 2019. In spite of these unexpected closures, we ended the year
97% occupied, up slightly from the prior year.

"WE ARE PROUD OF THE MILESTONES ACHIEVED
LAST YEAR. 2019 MARKED OUR 39TH
CONSECUTIVE YEAR WITH OCCUPANCY
OF AT LEAST 95% AT YEAR-END AND OUR
26TH CONSECUTIVE YEAR OF DIVIDEND
INCREASES, FEATS MATCHED BY FEW OTHERS”

SYdIATOHIYVHS Ol 431131
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We are confident in the long-term prospects for the outlet Furthermore, formats such as full-price specialty stores,

industry and our Company. Strategically addressing department store clearance racks, stand-alone discount

the evolving retail landscape has driven us to become stores and online shopping all fall short on at least one
better operators. Tanger Outlet Centers are different than of the three key ingredients that make outlet shopping so
traditional malls and other retail formats because of our appealing to the consumer. No other retail venue provides
value proposition for retailers, a favorable supply dynamic the combination of branded merchandise variety,

and the flexibility of our real estate: consistent value and social experience found at Tanger

Outlets. In addition, our centers provide the opportunity

+ Outlets are one of the most profitable distribution to interact with products before making a purchase and to
channels for retailers. With a tenant occupancy cost enjoy that purchase the same day.
ratio of 10.0% for 2019, Tanger continues to have a
lower average cost of occupancy than any of the public While we believe these will be long-lasting elements of our
mall REITs. The demand associated with this level visitors' satisfaction with the Tanger experience, we strive
of profitability has supported our long record of high to continually anticipate what they will want next so that
occupancy. we may better meet their needs. We fully intend to engage

them in ways that they find meaningful and drive their

+ OQutlets provide retailers a direct touchpoint to the connection with our brand and incentivize incremental
consumer and allow our tenants to maintain brand visits and extended stays. Because our events platform
integrity through control of product placement and has proven effective in this area, we focused on
pricing. Retailers tell us that, in the outlet business, expanding, enhancing and creating bigger events that
their margins are higher and their customer acquisition saw even greater audiences in 2019. We hosted a wide
and logistics costs are lower. range of on-site events including family festivals and

center-wide block parties, farmers’ markets, 5K walk/

+ The outlet industry is underbuilt in the US. With less runs and fitness events, exclusive VIP evenings and early
than 200 centers comprising approximately 70 million openings, food and craft beer festivals, concert series and
square feet of leasable space, the outlet industry art festivals, among many other multi-generation events.
represents less than 1% of total retail.

+ Our outlet centers are easier to reconfigure given the
smaller size of assets, standard bay depths and lack of
large anchor boxes that can be very costly to redevelop SHOP
than other retail formats. OUTLETS,

SHOP
TANGER.

TANGEROUTLETS.COM




Our marketing efforts are progressively data driven. This personalizes our dialogue with the consumer,

which increasingly is a digital interaction. During 2019, we expanded our digital touchpoints to drive traffic
and experienced a dramatic increase in usage of all of our digital channels, including our mobile app, social
media and text messaging. Loyalty was another 2019 focus since TangerCLUB members spend 63% more
annually than non-members. We enhanced the program, including the addition of a new platinum spend level,
and were pleased with the results of our efforts to grow TangerCLUB, increasing membership by 21% to 1.6
million during 2019. Additionally, our customer database has grown by 15% to more than 9.9 million shoppers
wanting us to share sales, events and deals through e-mail, direct mail and our targeted digital channels.

SYdIATOHIYVHS Ol 431131

An important element of the evolution of the Tanger experience is the corresponding evolution in our tenant
mix in conjunction with changes in consumer brand preferences, as well as the generational shift associated
with the continued growth in disposable income of millennials and Gen Z. In addition to maintaining our
strong tenant relationships with the highest-performing legacy brands, cultivating relationships with the best
emerging brands is a key priority.

We have bolstered our retailer prospecting process to further diversify the brands in our portfolio, including
incremental exposure to categories such as home décor and furniture, off-price stores and a variety of
enhanced food and beverage options. We are generating interest from new and existing permanent tenants,
as well as pop-up, seasonal and temporary stores. These temporary arrangements allow the retailer to test
outlet stores in a low cost and effective manner for both the retailer and Tanger and have the potential to
convert to longer-term leases, while also helping us deliver on our strategy of maintaining high occupancy
and an appealing presentation to the consumer.

HOUSTON (TEXAS CITY), TX

2019 TANGER OUTLETS ANNUAL REPORT



LETTER TO SHAREHOLDERS

MANAGEMENT

Our long-standing practice of strategic portfolio
management to prune the portfolio and improve
overall asset quality resulted in the sale of four
non-core assets in March of 2019, netting over

$128 million in proceeds. The transaction reduced
the average age of the consolidated portfolio and
improved key consolidated portfolio operating
metrics including same center net operating income
(“Same Center NOI")™, average tenant sales per

Save g,

square foot, same center tenant sales performance g

and rent spreads. We believe the long-term benefits
of these dispositions will more than offset the short-
term dilution of earnings (net of the gain associated
with the transaction) and Funds From Operations
(“FFO™)® over time, given that these assets were not
expected to produce the long-term growth in cash
flow that we target for the core portfolio.

TANGEROUTLETS.COM
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ALLOCATION

We continue to prioritize maintaining a fortress balance sheet to position
ourselves for the future. We believe that a strong balance sheet with low
leverage and access to liquidity provide maximum flexibility and are critical for
success in this industry. Financial stewardship is a hallmark of Tanger Outlets
that we do not intend to change. During 2019, we thoughtfully allocated capital
to maintain and enhance our portfolio, maintain our financial stability and
return value to our shareholders.

e CAPITAL EXPENDITURES. We pride ourselves in owning a portfolio of
well-maintained assets with an upscale tenant mix. During 2019, we invested
almost $40 million into our consolidated portfolio to continue to improve the
visitor experience.

e SHARE REPURCHASES. We allocated $20 million to repurchase our
common shares during 2019. As of year-end, $80 million remained under the
current repurchase authorization, which is valid through May 2021.

e DIVIDEND INCREASE. In 2019, we raised our dividend by $0.02 per share
on an annualized basis, or 1.4%. In early 2020, we raised the dividend by
another penny per share, or 0.7%, which marked our 27" consecutive annual
increase. This increase required less than $1 million of incremental capital,
and the new annualized dividend of $1.43 per share maintains a solid payout
ratio. We have paid an all-cash dividend each quarter since our initial public
offering in May of 1993.

e DEBT REDUCTION. During 2019, we reduced the outstanding principal
balances of our consolidated debt by approximately $143 million.

SAVE BIS.
LEAVE HAPPY.

+1.4% | $143M

DIVIDEND DEBT
INCREASE REDUCTION

2019 TANGER OUTLETS ANNUAL REPORT



LETTER TO SHAREHOLDERS

RESULTS

As of December 31, 2019, approximately 94% of the square footage in our consolidated portfolio was not
encumbered by mortgages and our unsecured lines of credit were undrawn. We maintained a substantial
interest coverage ratio during 2019 of 4.3 times. At year-end, our floating rate exposure represented less
than 1% of total consolidated debt outstanding and the average term to maturity and weighted average
interest rate for our consolidated debt outstanding were 5.5 years and 3.5%, respectively.

2019 net income available to common shareholders was $86.5 million, or $0.93 per share, compared to
$42.4 million, or $0.45 per share, for 2018. The 2019 results include a $0.39 per share non-cash impairment
charge, partially offset by the $0.38 per share accretive impact of the asset sales, including the gain
associated with the transaction. Results for 2018 include non-cash impairment charges of $0.58 per share.

Adjusted Funds From Operations (“AFFQ")™ per share, which is FFO adjusted to eliminate certain items that
we do not consider indicative of our ongoing operating performance, was $2.31 per share in 2019, compared
to $2.48 per share the prior year. Neither AFFO nor FFO include gains on the sale of assets. The change

in AFFO was primarily driven by dilution related to the March asset sales and the bankruptcy and retailer
restructuring-related store closures discussed above. Same Center NOI for the consolidated portfolio also
decreased by 0.7% during 2019, compared to a decrease of 1.3% during 2018.

Reported average tenant sales within our consolidated portfolio were $395 per square foot for the trailing
twelve months ended December 31, 2019, up from $385 per square foot for the prior year period, reflecting
the strengthening of our portfolio through the sale of underperforming assets, as well as an improvement in
same center tenant sales performance, which increased 1.5% in 2019 for the overall portfolio.

TANGEROUTLETS.COM



HIGHLIGHTS

We continue to advance our environmental, social
and governance (“ESG") efforts and reporting

each year. Our 2019 corporate sustainability

report will be published later this year, but we are
including an early glance in graphical format within
this annual report to highlight our impact on the
places, partnerships and people that drive our
business. Tanger is dedicated to ESG reporting and
continually embedding ESG awareness into our
corporate culture.

Our next report will focus on four key frameworks:
GRI Core, CDP, SASB, GRESB. We are also
beginning our work on TCFD and the 2 Degree
Scenario. Tanger has established an Executive
ESG Committee, and our Board increased its
engagement by assigning responsibility for
oversight of select ESG matters to the nominating
and corporate governance and the compensation
and human capital committees. We are committed

COLUMBUS, OH

to setting the tone at the top that fosters a robust
ESG program, demonstrates our commitment to
good corporate citizenship and builds long-term
resilience for our stakeholders.

In 2019, we announced several changes to

our Board of Directors. Mr. Luis A. Ubifas, an
experienced corporate director and well-known
leader in the telecommunication, technology and
media industries, was appointed to the Board and,
as part of the Board’s chair rotation practice, David
B. Henry was appointed to the role of Non-Executive
Chair. Furthermore, the Company’s three longest
serving independent directors will retire from the
board at the end of their current term in May 2020.
Our focus on Board composition reflects Tanger's
thoughtful approach and commitment to ongoing
board refreshment and diversity in terms of gender,
ethnicity and career experience.

2019 TANGER OUTLETS ANNUAL REPORT
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FOR 2020

We have continued to encounter challenges from additional retailer bankruptcies and restructurings
into early 2020. In January, we recaptured another 2.5% of the consolidated portfolio. Our experienced
and highly skilled leasing team is focused on leasing space to high-volume, brand-name and designer
tenants, curating the optimal tenant roster for each of our properties and improving our portfolio
occupancy rate to grow net operating income. We are optimistic about the long-term demand for
outlet space, as many of our tenants have stores that are performing well and are investing in their
store experience and product development.

LETTER TO SHAREHOLDERS

We plan to continue to thoughtfully use our resources and to maintain a conservative financial
position. Our balance sheet, with no significant maturities until the end of 2023 and $600 million
of capacity under our unsecured lines of credit, leaves us well-positioned if challenging market
conditions should persist.

We believe that executing on our strategies of maintaining high occupancy and an appealing
presentation to our visitors, continuing to evolve the experience and cultivate loyalty with our visitors
and drive traffic, and maintaining a strong and flexible balance sheet will result in sustained positive
operating metrics over time and create value for all of our stakeholders, which is our top priority.

As | write this letter, most of the world is suffering from an unprecedented global pandemic and the
ultimate impact it will have on our business is unknown. Our team both in our corporate office and
in our shopping centers is making every effort to safeguard our associates, vendors, customers, the
public and the communities in which we operate. The well-being of our customers, retailer partners
and our teams is our top priority and will always be at the heart of every decision we make.

As the leader of your management team and a major shareholder of your company, | am proud to work
with such a talented group of Tanger professionals. We appreciate our dedicated Board of Directors
who have keen business insights that help keep us focused on long-term results.

Finally, | also want to thank you, our shareholders, for your continued support. Your comments and
thoughts are always welcome and appreciated.

Sincerely,

T

Steven B. Tanger
Chief Executive Officer

o FFO, AFFO and Same Center NOI are important and widely accepted supplemental non-GAAP financial measures used in the real estate industry by securities analysts,
investors and other interested parties to measure and compare the operating performance of real estate companies. Complete discussions of FFO, AFFO and Same Center NOI,
including how and why we use these metrics and reconciliations of each metric to GAAP net income, are included in the Management Discussion and Analysis section of the
Annual Report. Net income and AFFO and AFFO per share are on a diluted basis.

TANGEROUTLETS.COM
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OUR FORMULA
FOR SUCCESS

5> 10 ENGAGE
OUR SHOPPERS BY

PROVIDING FUN
EXPERIENCES WHICH
BRING TOGETHER
FAMILY & FRIENDS!
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