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PROSPECTUS SUPPLEMENT

(To prospectus dated June 2, 2015)

$250,000,000

Tanger Properties Limited Partnership

3.125% Senior Notes Due 2026

Tanger Properties Limited Partnership is offering $250.0 million aggregate principal amount of 3.125% Senior Notes due 2026, or the notes. We
will pay interest on the notes on March 1 and September 1 of each year, beginning on March 1, 2017. The notes will mature on September 1,
2026. We may redeem some or all of the notes at our option, at any time in whole or from time to time in part, at the applicable redemption price
described under �Description of Notes � Optional Redemption.�

The notes will be senior unsecured obligations and will rank equally with all other senior unsecured and unsubordinated indebtedness of Tanger
Properties Limited Partnership from time to time outstanding. The notes will be issued only in registered form in minimum denominations of
$2,000 and integral multiples of $1,000 in excess thereof.

The notes are a new issue of securities with no established trading market. We do not intend to list the notes on any securities exchange or have
the notes quoted on any automated dealer quotation system.

Investing in the notes involves risks. See �Risk Factors� on page S-6 of this prospectus
supplement, page 3 in the accompanying prospectus and beginning on page 14 of our
Annual Report on Form 10-K for the year ended December 31, 2015, which is
incorporated by reference herein.
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Per Note Total
Public offering price(1) 99.605% $249,012,500
Underwriting discount 0.650% $1,625,000
Proceeds to us (before expenses)(1) 98.955% $247,387,500

(1) Plus accrued interest, if any, from August 8, 2016 if settlement occurs after that date.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any
representation to the contrary is a criminal offense.

The underwriters expect to deliver the notes to purchasers in book-entry form only through the facilities of The Depository Trust Company for
the accounts of its participants, including Clearstream Banking, société anonyme, Luxembourg and Euroclear Bank, S.A./N.V. on or about
August 8, 2016.

Joint Book-Running Managers

BofA Merrill Lynch Wells Fargo Securities
Senior Co-Managers

Jefferies SunTrust Robinson Humphrey US Bancorp
Co-Managers

BB&T Capital Markets Regions Securities LLC Scotiabank
The date of this prospectus supplement is August 1, 2016
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should read this prospectus supplement along with the accompanying prospectus, as well as the information incorporated by reference
herein and therein, carefully before you invest in our notes. These documents contain important information you should consider before making
your investment decision. This prospectus supplement, the accompanying prospectus and any related free writing prospectus filed by us contain
the terms of this offering of notes. The accompanying prospectus contains information about our securities generally, some of which does not
apply to the notes covered by this prospectus supplement. This prospectus supplement may add, update or change information contained in or
incorporated by reference in the accompanying prospectus. If the information in this prospectus supplement is inconsistent with any information
contained in or incorporated by reference in the accompanying prospectus, the information in this prospectus supplement will apply and will
supersede the inconsistent information contained in or incorporated by reference in the accompanying prospectus.

It is important for you to read and consider all information contained in this prospectus supplement and the accompanying prospectus in making
your investment decision. You should also read and consider the additional information incorporated by reference in this prospectus supplement
and the accompanying prospectus. See �Where You Can Find More Information� in this prospectus supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and in any related free writing prospectus filed by us with the Securities and Exchange Commission, or the SEC. Neither we
nor the underwriters have authorized any other person to provide you with additional or different information. If anyone provides you
with different or additional information, you should not rely on it. Neither we nor the underwriters are making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information contained in or
incorporated by reference in this prospectus supplement, the accompanying prospectus, or any related free writing prospectus filed by
us and the information incorporated by reference is accurate only as of their respective dates. Our business, financial condition, results
of operations and prospects may have changed since those dates.

Unless the context indicates otherwise, the term the �Operating Partnership� refers to Tanger Properties Limited Partnership and its
consolidated subsidiaries and the term �Company� refers to Tanger Factory Outlet Centers, Inc. and its consolidated subsidiaries. The
terms �we,� �our� and �us� refer to the Operating Partnership or the Operating Partnership and the Company together with their
consolidated subsidiaries, as the context requires.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC, a registration statement on Form S-3 (Reg. No. 333-204649-01) with respect to the securities we are offering. This
prospectus supplement does not contain all the information contained in the registration statement, including its exhibits and schedules. You
should refer to the registration statement, including the exhibits and schedules, for further information about us and the securities we are
offering. Statements we make in this prospectus supplement about certain contracts or other documents are not necessarily complete. When we
make such statements, we refer you to the copies of the contracts or documents that are filed as exhibits to the registration statement, because
those statements are qualified in all respects by reference to those exhibits. The registration statement, including exhibits and schedules, is on file
at the offices of the SEC and may be inspected without charge.

The Operating Partnership files annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and
copy any document the Operating Partnership files with the SEC at its Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549.
Please call the SEC at 1-800-SEC-0330 for further information on the Public Reference Room. You may also obtain these materials from us at
no cost by directing a written or oral request to us at Tanger Factory Outlet Centers, Inc., 3200 Northline Avenue, Suite 360, Greensboro, North
Carolina 27408, Attn: Corporate Secretary, or by calling

S-ii
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our Investor Relations Department at (336) 834-6892, or at our website at www.tangeroutlet.com. Except for the documents described below,
information on our website is not otherwise incorporated by reference into this prospectus supplement or the accompanying prospectus. In
addition, the SEC maintains a web site, http://www.sec.gov, which contains reports, proxy and information statements and other information
regarding registrants, including the Operating Partnership, that file electronically with the SEC.

The SEC allows us to �incorporate by reference� certain information we file with the SEC, which means that we can disclose important
information to you by referring to the other information we have filed with the SEC. The information that we incorporate by reference is
considered a part of this prospectus supplement and information that we file later with the SEC prior to the termination of this offering will
automatically update and supersede the information contained in this prospectus supplement. We incorporate by reference the following
documents we filed with the SEC pursuant to Section 13 of the Securities Exchange Act of 1934, as amended, or the Exchange Act, (other than
information in such documents that is deemed not to be filed):

� Annual Report on Form 10-K for the year ended December 31, 2015, filed with the SEC on February 23, 2016;

� Quarterly Report on Form 10-Q for the quarter ended March 31, 2016, filed with the SEC on May 4, 2016;

� Quarterly Report on Form 10-Q for the quarter ended June 30, 2016, filed with the SEC on July 29, 2016;

� Current Reports on Form 8-K filed with the SEC on January 28, 2016, February 12, 2016, February 24, 2016, February 29, 2016, March
2, 2016, April 15, 2016 and May 20, 2016.

Notwithstanding the foregoing, unless specifically stated to the contrary, none of the information that we disclose under Items 2.02, 7.01 or 9.01
of any Current Report on Form 8-K that we may from time to time furnish to the SEC will be incorporated by reference into, or otherwise
included in, this prospectus supplement.

The Operating Partnership is also incorporating by reference additional documents that it may file with the SEC under Section 13(a), 13(c), 14 or
15(d) of the Exchange Act after the date of this prospectus supplement until it sells all of the securities covered by this prospectus supplement.
These documents include periodic reports, such as Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on
Form 8-K. Any statement contained in this prospectus supplement or the accompanying prospectus or in a document incorporated or deemed to
be incorporated by reference herein or therein shall be deemed to be modified or superseded to the extent that a statement contained in this
prospectus supplement or in any other subsequently filed document which also is or is deemed to be incorporated by reference in this prospectus
supplement and the accompanying prospectus modifies or supersedes such statement. Any such statement so modified or superseded shall not be
deemed, except as so modified or superseded, to constitute a part of this prospectus supplement or the accompanying prospectus.

S-iii
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FORWARD � LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and therein may contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933 and Section 21E of the Exchange Act. Such
forward-looking statements are subject to certain risks, uncertainties, and typically can be identified by the use of words such as �will,� �expect,�
�estimate,� �anticipate,� �forecast,� �plan,� �believe�, �intend� and similar terms. Although we believe that our expectations are reasonable, we can give no
assurance that these expectations will prove to have been correct, and actual results may vary materially. Factors that could cause actual results
to differ materially from those contemplated above include, among others:

� our inability to develop new outlet centers or expand existing outlet centers successfully;

� risks related to the economic performance and market value of our outlet centers;

� the relative illiquidity of real property investments;

� impairment charges affecting our properties;

� our dispositions of assets may not achieve anticipated results;

� competition for the acquisition and development of outlet centers, and our inability to complete outlet centers we have identified;

� environmental regulations affecting our business;

� risk associated with a possible terrorist activity or other acts or threats of violence and threats to public safety;

� our dependence on rental income from real property;

� our dependence on the results of operations of our retailers;

� the fact that certain of our properties are subject to ownership interests held by third parties, whose interests may conflict with ours;

� risks related to uninsured losses;

� the risk that consumer, travel, shopping and spending habits may change;

� risks associated with our Canadian investments;
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� risks associated with attracting and retaining key personnel;

� risks associated with debt financing;

� risk associated with our guarantees of debt for, or other support we may provide to, joint venture properties;

� our potential failure to qualify as a REIT;

� our legal obligation to make distributions to our shareholders;

� our dependence on distributions from the Operating Partnership to meet our financial obligations, including dividends; and

� the risk of a cyber-attack or an act of cyber-terrorism.
Additional factors which may cause actual results to differ materially from current expectations include, but are not limited to, those set forth in
the section entitled �Business� in our Annual Report on Form 10-K for the year ended December 31, 2015, including the subheadings entitled
�Recent Developments,� �The Outlet Concept,� �Our Outlet Centers,� �Business Strategy,� �Growth Strategy,�

S-iv
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�Operating Strategy,� �Capital Strategy� and �Competition,� and the section titled �Risk Factors� in each of this prospectus supplement, the
accompanying prospectus and in our Annual Report on Form 10-K for the year ended December 31, 2015. You should consider our
forward-looking statements in light of those risks as you read this prospectus supplement and the accompanying prospectus. Forward-looking
statements speak only as of the date made. Except as required by law, we undertake no obligation to update publicly any forward-looking
statements, whether as a result of new information, future events or otherwise.

S-v
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights information contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus. This summary is not complete and does not contain all of the information that you should consider before investing in the notes. You
should read the prospectus supplement and the accompanying prospectus, as well as the documents incorporated by reference, including the
information set forth under the heading �Risk Factors� and the financial data and related notes. Unless otherwise indicated, property and
financial information in this prospectus supplement is presented as of, or for the period ended, June 30, 2016.

The Operating Partnership and the Company

The Operating Partnership

We are one of the largest owners and operators of outlet centers in the United States. We are controlled by the Company, a fully-integrated,
self-administered and self-managed real estate investment trust, or REIT, and focus exclusively on developing, acquiring, owning and operating
outlet centers. We provide all development, leasing and management services for our centers. As of June 30, 2016, we had 34 consolidated
outlet centers in 21 states coast to coast, with a total gross leasable area of approximately 11.9 million square feet. These centers were, on
average, 97% occupied and contained over 2,500 stores, representing approximately 400 store brands. We also had partial ownership interests in
9 outlet centers totaling approximately 2.8 million square feet, including four outlet centers in Canada.

Tanger GP Trust, the Company�s wholly-owned subsidiary, serves as our general partner. The outlet centers and other assets of our business are
owned by, and all of the Company�s operations are conducted through, us. Accordingly, the descriptions of our business, employees and
properties are also descriptions of the business, employees and properties of the Company.

We and the Company are both organized under the laws of the state of North Carolina and maintain our principal executive office at 3200
Northline Avenue, Suite 360, Greensboro, North Carolina 27408 and the telephone number at that address is (336) 292-3010. Our website can
be accessed at www.tangeroutlet.com. A copy of our reports on Forms 10-K, 10-Q and 8-K can be obtained, free of charge, on our website.
Information on our website is not, however, a part of this prospectus supplement or the accompanying prospectus.

Recent Developments

Acquisition and New Developments of Rental Property

Westgate Acquisition

On June 30, 2016, we completed the purchase of our partners� interest in the Westgate joint venture, which owned the outlet center in Glendale,
Arizona, for a total cash price of approximately $40.9 million. Prior to the transaction, we owned a 58% interest in the Westgate joint venture
since its formation in 2012 and accounted for it under the equity method of accounting. The joint venture is now wholly-owned and is
consolidated in our financial results as of June 30, 2016.

The total cash price included $39.0 million to acquire the 40% ownership interest held by the equity partner in the joint venture. We also
purchased the remaining 2% noncontrolling ownership interests in the Westgate outlet center held in a consolidated partnership for a purchase
price of $1.9 million. The acquisition of the noncontrolling ownership interest was recorded as an equity transaction and, as a result, the carrying
balances of the noncontrolling interest were eliminated and the remaining difference between the purchase price and carrying balance was
recorded as a reduction in additional-paid-in-capital. We funded the total purchase price with borrowings under our unsecured lines of credit.
The property is subject to an existing $62.0 million mortgage loan, with an interest rate of LIBOR + 1.75% and matures in June 2017.

S-1
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Daytona Beach

In November 2015, we purchased land for approximately $9.9 million and commenced construction on the development of a wholly-owned
outlet center in Daytona Beach, Florida, with a grand opening scheduled for November 2016. The projected total net cost of the development is
estimated to be approximately $91.3 million. Costs incurred as of June 30, 2016 totaled approximately $49.8 million.

Fort Worth

In March 2016, we announced our newest pre-development project, located in the greater Fort Worth, Texas market within the 279-acre
Champions Circle mixed-use development adjacent to Texas Motor Speedway. We plan to develop a 350,000 square foot outlet center featuring
over 70 upscale brand name and designer retailers. Pre-development and pre-leasing efforts for the project are ongoing. If we achieve our
pre-leasing hurdles, we plan to acquire the land and commence construction.

Disposition of Properties

In January 2016, we sold our outlet center in Fort Myers, Florida located near Sanibel Island for net proceeds of approximately $25.8 million,
and recognized a gain on sale of $4.9 million. The proceeds from the sale of this unencumbered asset were used to pay down balances
outstanding under our unsecured lines of credit.

Financing Activities

Deer Park Debt Repayment

In September 2015, the noncontrolling interest in our outlet center in Deer Park, New York exercised its right to require us to acquire their
ownership interest in the property for $28.4 million. We closed on the transaction in January 2016 and repaid the deferred financing obligation,
which was recorded in the other liabilities section of our consolidated balance sheet as of December 31, 2015. Also, in January 2016, we used
restricted cash and unsecured lines of credit to repay our $150.0 million floating rate mortgage loan on the Deer Park property, which had an
original maturity date in August 2018. These transactions allowed us to unencumber the Deer Park asset.

Unsecured Term Loan

In April 2016, we amended our unsecured term loan to increase the size of the loan from $250.0 million to $325.0 million, extend the maturity
date from February 23, 2019 to April 13, 2021, reduce the interest rate spread over LIBOR from 1.05% to 0.95%, and increase the incremental
loan availability through an accordion feature from $150.0 million to $175.0 million.

Derivatives

In April 2016, we entered into four separate interest rate swap agreements, effective April 13, 2016 that fix the base LIBOR rate at an average of
1.03% on notional amounts totaling $175.0 million through January 1, 2021. In June 2016, we entered into two separate interest rate swap
agreements, effective October 3, 2016 that fixed the base LIBOR rate at an average of 1.41% on notional amounts totaling $250.0 million
through October 3, 2026.

S-2

Edgar Filing: TANGER FACTORY OUTLET CENTERS INC - Form 424B5

Table of Contents 10



Table of Contents

Unconsolidated Real Estate Joint Ventures

Columbus

In June 2016, we opened an approximately 355,000 square foot outlet center in Columbus, Ohio. As of June 30, 2016, we and our partner had
each contributed $35.8 million to fund development activities. The projected total net cost of the development is estimated to be approximately
$94.9 million. We are providing property management, marketing and leasing services to the joint venture. During construction, our partner
provided development services to the joint venture and we, along with our partner, provided joint leasing services.

S-3
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The Offering

The offering terms are summarized below solely for your convenience. This summary is not a complete description of the notes. You should read
the full text and more specific details contained elsewhere in this prospectus supplement and the accompanying prospectus. For a more detailed
description of the notes, see the discussion under the caption �Description of Notes� beginning on page S-12 in this prospectus supplement.

Issuer Tanger Properties Limited Partnership, a North Carolina limited partnership.

Securities Offered $250.0 million aggregate principal amount of 3.125% Senior Notes due 2026.

Maturity Date The notes will mature on September 1, 2026.

Interest Payment Dates Semi-annually in arrears on March 1 and September 1 of each year, commencing on
March 1, 2017.

Optional Redemption We may redeem the notes, in whole at any time or in part from time to time, at our
option, on not less than 30 nor more than 60 days� notice, at the applicable redemption
price described under �Description of Notes � Optional Redemption.�

Ranking The notes:

�will be senior unsecured obligations;

�will rank equally and ratably with all our existing and future senior unsecured and
unsubordinated indebtedness;

�will be senior to any future subordinated indebtedness and other liabilities;

�will be junior to any secured debt to the extent of the assets securing such
indebtedness and other liabilities; and

�will be effectively junior to all existing and future indebtedness and other liabilities
of our subsidiaries.

See �Description of Notes � Ranking.�

Covenants The indenture under which the notes will be issued will contain covenants restricting
our ability, subject to certain exceptions, to incur debt secured by liens, or to merge or
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consolidate with another entity or sell all or substantially all of our assets to another
person. See �Description of Notes � Additional Covenants of the Operating Partnership.�

Lack of a Public Market for the Notes The notes are a new issue of securities with no established trading market. We do not
intend to list the notes on any securities exchange or have the notes quoted on any
automated dealer quotation system. There can be no assurance regarding:

�any future development or liquidity of a trading market for either series of notes;

�your ability to sell your notes at all; or

�the prices at which you may be able to sell your notes.

S-4
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Use of Proceeds We intend to use the net proceeds of this offering to repay a $62.0 million floating rate
mortgage loan related to the outlet center in Glendale (Westgate), Arizona, repay
borrowings under our unsecured lines of credit and for general corporate purposes. See
�Use of Proceeds.�

Conflicts of Interest An affiliate of Merrill Lynch, Pierce, Fenner & Smith Incorporated is a lender under the
$62.0 million floating rate mortgage loan related to the outlet center in Glendale
(Westgate), Arizona and affiliates of each of the underwriters are lenders under our
unsecured lines of credit and therefore will receive a portion of net proceeds from this
offering. See �Underwriting (Conflicts of Interest) � Conflicts of Interest.�

Settlement Date Delivery of the notes will be made against payment therefor on or about August 8,
2016.

Trustee U.S. Bank National Association.

Form and Denominations The notes will be issued and maintained in book-entry form registered in the name of
the nominee of The Depositary Trust Company. The notes will be issued only in
minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Sinking Fund The notes are not entitled to any sinking fund payments.

Risk Factors See �Risk Factors� on page S-6 of this prospectus supplement and on page 3 of the
accompanying prospectus for other information you should consider before buying our
notes.

S-5

Edgar Filing: TANGER FACTORY OUTLET CENTERS INC - Form 424B5

Table of Contents 14



Table of Contents

RISK FACTORS

An investment in the notes involves risks. In addition to the matters discussed under the heading �Risk Factors� on page 3 of the accompanying
prospectus, on page 14 of our Annual Report on Form 10-K for the year ended December 31, 2015, and other information in this prospectus
supplement, the accompanying prospectus, any related free writing prospectus filed by us and other documents that are incorporated by
reference into this prospectus supplement and the accompanying prospectus, you should consider carefully the following risk factors before
deciding to invest in the notes. If any of the risks below or included or incorporated by reference in the prospectus supplement or the
accompanying prospectus were to occur, our business, financial condition, results of operations and liquidity could be materially adversely
affected. This may affect our ability to pay interest on the notes or repay the principal when due, and you may lose all or part of your investment.

Risks Related to the Notes

The notes will not be guaranteed by the Company or any of our subsidiaries and will be effectively subordinated to all existing and future
liabilities of our subsidiaries and our secured indebtedness.

The notes are exclusive obligations of the Operating Partnership. In the event of a bankruptcy, liquidation or similar proceedings involving any
of our subsidiaries, the creditors of that subsidiary (including, in the case of any subsidiary that has guaranteed any of our existing or future
indebtedness, our creditor with respect to the guaranteed indebtedness) will generally be entitled to payment of their claims from the assets of
that subsidiary before any assets are made available for distribution to us.

The notes are unsecured and therefore will be effectively subordinated to any secured indebtedness we may incur to the extent of the value of the
assets securing such indebtedness. In the event of any distribution or payment of our assets in any foreclosure, dissolution, winding-up,
liquidation, administration, reorganization, or other insolvency or bankruptcy proceeding, holders of secured indebtedness will have prior claim
to those of our assets that constitute their collateral. Holders of the notes will participate ratably with all holders of our unsecured indebtedness
that is deemed to be of the same class as the notes, and potentially with all of our other general creditors, based upon the respective amounts
owed to each holder or creditor, in our remaining assets. In any of the foregoing events, we cannot assure you that there will be sufficient assets
to pay amounts due on the notes. As a result, holders of the notes may receive less, ratably, than holders of the liabilities of our subsidiaries.

We are subject to the risks associated with debt financing.

We are subject to the risks associated with debt financing, including the risk that the cash provided by our operating activities will be insufficient
to meet required payments of principal and interest. Disruptions in the capital and credit markets may adversely affect our operations, including
the ability to fund the planned capital expenditures and potential new developments or acquisitions. Further, there is the risk that we will not be
able to repay or refinance existing indebtedness or that the terms of any refinancing will not be as favorable as the terms of existing
indebtedness. If we are unable to access capital markets to refinance our indebtedness on acceptable terms, we might be forced to dispose of
properties on disadvantageous terms, which might result in losses.

As of June 30, 2016, we had $325.0 million outstanding in unsecured term loans, $191.2 million in mortgage loans and $259.2 million
outstanding on our unsecured lines of credit which are subject to variable interest rates. We have entered into interest rate protection agreements
that effectively fix the base LIBOR rate at an average of 1.16% on notional amounts aggregating $325.0 million for the unsecured term loans.
While we mitigate some of the risk associated with variable interest rates through hedging, we do not mitigate all such risks. As a result, interest
rate fluctuations that are not hedged could affect our operating results. We maintain unsecured lines of credit that provide for borrowings of up
to $520.0 million. Changes in economic conditions outside our control could result in higher interest expense and reduce the funds available for
capital expenditures, potential new developments or acquisitions, operations or other purposes.

S-6
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The indenture permits us to incur additional debt.

The indenture under which the notes will be issued permits us to incur substantial additional debt. Our incurrence of additional debt may have
important consequences for you as a holder of notes, including making it more difficult for us to satisfy our obligations with respect to the notes.
As of June 30, 2016, our total indebtedness was approximately $1.6 billion. In addition, between June 30, 2016 and July 29, 2016, we repaid
approximately $19.5 million under our unsecured lines of credit. The notes will be effectively subordinated to all existing and future
indebtedness and other liabilities, including guarantees, of our subsidiaries.

There is no established trading market for the notes.

The notes are a new issue of securities with no established trading market. We do not intend to list the notes on any securities exchange or have
the notes quoted on any automated dealer quotation system. The underwriters have advised us that they intend to make a market in the notes;
however, the underwriters are not obligated to do so. The underwriters may discontinue any market-making at any time, and there is no
assurance that an active public market for the notes will develop or, if it develops, that it will be maintained. Further, declines and volatility in
the market for securities generally, as well as changes in our financial performance or prospects, may adversely affect the liquidity of, and
trading market for, the notes.

The Company is required by law to make distributions to its shareholders and therefore we must make distributions to the Company.

To obtain the favorable tax treatment associated with its qualification as a REIT, generally, the Company is required to distribute to its common
and any preferred shareholders at least 90% of its taxable income (excluding net capital gains) each year. The Company depends upon
distributions or other payments from us to make distributions to its shareholders.

Our credit ratings may not reflect all risks of your investment in the notes.

Our credit ratings are an assessment by rating agencies of our ability to pay our debts when due. Consequently, real or anticipated changes in our
credit ratings will generally affect the market value of the notes. These credit ratings may not reflect the potential impact of risks relating to
structure or marketing of the notes. Agency ratings are not a recommendation to buy, sell or hold any security, and may be revised or withdrawn
at any time by the issuing organization. Each agency�s rating should be evaluated independently of any other agency�s rating.

We will require a significant amount of cash to service our debt. Our ability to generate cash depends on many factors beyond our control.

Our ability to make payments on and to refinance our debt, including the notes, and to fund planned capital expenditures, will depend on our
ability to generate cash in the future. This is subject to general economic, financial, competitive and other factors that may be beyond our
control.

Based on our current operations, we believe our cash flow from operations, available cash and available borrowings under our credit facilities
will be adequate to meet our future liquidity needs for the next several years barring any unforeseen circumstances which are beyond our
control. We cannot assure you, however, that our business will generate sufficient cash flow from operations or that future borrowing will be
available to us under our credit facilities or otherwise in an amount sufficient to enable us to pay our debt, including the notes, or to fund our
other liquidity needs. We may need to refinance all or a portion of our debt, including the notes, before maturity. We cannot assure you that we
will be able to refinance any of our debt, including our credit facilities, the existing senior notes or the notes, on commercially reasonable terms
or at all.
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On July 14, 2016, a lawsuit was filed in the Superior Court of New Jersey seeking to declare that agreements between several of our
subsidiaries and the city of Atlantic City violate the New Jersey Constitution and are unauthorized by New Jersey law.

On July 14, 2016, a lawsuit was filed by a local business owner in the Superior Court of New Jersey alleging that agreements that establish the
property tax liability of certain of our subsidiaries violate the New Jersey Constitution and are unauthorized by New Jersey law. We are
evaluating the complaint, and have not formally responded to it, but we believe our agreements are valid and authorized. We intend to defend
vigorously against these allegations. Nevertheless, we cannot assure you as to the outcome of this action, or any similar future lawsuit, including
the costs associated with defending these claims or any other liabilities that may be incurred in connection with the litigation or settlement of
these claims.
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USE OF PROCEEDS

We estimate the net proceeds of this offering will be approximately $246.7 million, after deducting the underwriting discount and our estimated
expenses related to this offering. We intend to use such net proceeds to repay a $62.0 million floating rate mortgage loan related to the outlet
center in Glendale (Westgate), Arizona, repay borrowings under our unsecured lines of credit, and for general corporate purposes.

The $62.0 million mortgage loan is fully outstanding, with an interest rate of LIBOR + 1.75%, and matures in June 2017. We maintain
unsecured lines of credit that provide for borrowings of up to $520.0 million and mature in October 2019. As of June 30, 2016, the weighted
average interest rate on our unsecured lines of credit was 1.34% and a total of $259.2 million was outstanding under these lines of credit.

An affiliate of Merrill Lynch, Pierce, Fenner & Smith Incorporated is a lender under the $62.0 million floating rate mortgage loan related to the
outlet center in Glendale (Westgate), Arizona and affiliates of each of the underwriters are lenders under our unsecured lines of credit and
therefore will receive a portion of net proceeds from this offering. See �Underwriting (Conflicts of Interest) � Conflicts of Interest.�
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RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratios of earnings to fixed charges for the periods shown.

Six Months
Ended

June 30, Year Ended December 31,
2016 2015 2015 2014 2013 2012 2011

Ratio of Earnings to Fixed Charges(1) 4.4x(2) 3.0x(3) 4.6x(4) 2.1x(5) 2.9x(6) 2.1x 2.1x

(1) The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. For this purpose, earnings has been calculated by
adding fixed charges (excluding capitalized interest), amortization of capitalized interest and distributed income of unconsolidated joint
ventures to income from continuing operations before adjustment for equity in earnings of unconsolidated joint ventures. Fixed charges
consist of interest costs, whether expensed or capitalized, the amortization of debt issue costs, whether expensed or capitalized and the
interest factor of rental expense.

(2) Earnings before equity in earnings of unconsolidated joint ventures and noncontrolling interests for the six month June, 30, 2016 includes
gain on previously held interest in acquired joint venture of $49.3 million and a $4.9 million gain on the sale of our outlet center in Fort
Myers, Florida located near Sanibel Island.

(3) Earnings before equity in earnings of unconsolidated joint ventures and noncontrolling interests for the six months ended June 30, 2015
includes a $13.7 million gain on the sale of our equity interest in the Wisconsin Dells joint venture.

(4) Earnings before equity in earnings of unconsolidated joint ventures and noncontrolling interests for the year ended December 31, 2015
include a gain of approximately $120.4 million on the sale of our equity interest in the Wisconsin Dells joint venture and on the sale of our
Kittery I & II, Tuscola, West Branch and Barstow outlet centers.

(5) Earnings before equity in earnings of unconsolidated joint ventures and noncontrolling interests for the year ended December 31, 2014
includes a $7.5 million gain on the sale of our Lincoln City outlet center and a $13.1 million loss on early extinguishment of debt related to
the early redemption of senior notes due November 2015.

(6) Earnings before equity in earnings of unconsolidated joint ventures and noncontrolling interests for the year ended December 31, 2013,
includes a $26.0 million gain on a previously held interest in an acquired joint venture.
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CAPITALIZATION

The following table sets forth the Operating Partnership�s capitalization as of June 30, 2016 on (i) an actual basis and (ii) an as adjusted basis
giving effect to the sale by us of $250.0 million in senior unsecured notes pursuant to this prospectus supplement and the estimated net proceeds
from the offering of $246.7 million, after deducting the underwriting discount and estimated offering expenses, and the expected application of
the net proceeds from the issuance and sale of the notes. You should read the information included in the table below in conjunction with our
consolidated financial statements and the related notes included in our Quarterly Report on Form 10-Q for the quarter ended June 30, 2016, filed
with the SEC and incorporated by reference in this prospectus supplement and the accompanying prospectus.

As of
June 30, 2016

Actual As Adjusted
(unaudited)

(in thousands)
Debt:
Senior, unsecured notes $ 789,991 $ 1,036,679
Unsecured term loans 321,980 321,980
Mortgages payable 235,215 173,215
Unsecured lines of credit 255,661 70,974

Total debt 1,602,847 1,602,847

Total partners� equity 660,414 660,414

Total capitalization $ 2,263,261 $ 2,263,261
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DESCRIPTION OF NOTES

The following description of some of the particular terms of the notes offered by this prospectus supplement supplements and, to the extent
inconsistent with the accompanying prospectus, replaces the description of the general terms and provisions of the debt securities set forth in the
accompanying prospectus. The following statements relating to the notes and the Indenture (as defined below) are summaries of provisions
contained in the notes and the Indenture and do not purport to be complete. These statements are qualified in their entirety by reference to the
provisions of the notes and the Indenture. Copies of the Indenture are available upon request. Capitalized terms used under this caption, but not
otherwise defined, shall have the meanings given to them in the accompanying prospectus or, if not defined in the prospectus, in the Indenture.

The notes constitute debt securities (which are more fully described in the accompanying prospectus) to be issued pursuant to an indenture
dated as of March 1, 1996, between the Operating Partnership, the Company and U.S. Bank National Association, as Trustee, and supplemented
by the Tenth Supplemental Indenture dated August 8, 2016, which we refer to collectively in this prospectus supplement as the Indenture. The
terms of the notes include those provisions contained in the Indenture and those made part of the Indenture by reference to the Trust Indenture
Act of 1939, as amended, or the TIA. The notes are subject to all those terms, and investors are referred to the Indenture and the TIA for a
statement of those terms.

General

The notes will be a separate series of debt securities under the Indenture, limited initially in aggregate principal amount to $250.0 million. The
Indenture does not limit the amount of debt securities that we may issue under the Indenture, and we may issue debt securities in one or more
series up to the aggregate amount authorized by us for each series. We may, without the consent of the holders of the notes, re-open this series of
notes and issue additional notes of this series under the Indenture in addition to the $250.0 million of notes authorized as of the date of this
prospectus supplement. Any such additional notes shall be part of the same series of debt securities issued under the Indenture as the notes
offered by this prospectus supplement.

The notes will be issued only in fully registered form, without interest coupons, in minimum denominations of $2,000 and integral multiples of
$1,000 in excess thereof. The principal of, and premium, if any, and interest on, the notes will be payable in U.S. dollars. The notes will be
evidenced by a global note, the Global Note, in book-entry form, except under the limited circumstances described below under �� Book-Entry
System.� Notices or demands to or upon the Operating Partnership in respect of the notes and the Indenture may be served and, if notes are issued
in definitive certificated form, notes may be surrendered for payment, registration of transfer or exchange, at the office or agency of the
Operating Partnership maintained for such purpose in the Borough of Manhattan, The City of New York, which shall initially be the office of the
Trustee, which on the date of this prospectus supplement is located at U.S. Bank National Association, Attention: Corporate Trust, 60 Livingston
Street, St. Paul, MN 55107.

Reference is made to the section titled �Description of Debt Securities and Guarantees � Certain Covenants� in the accompanying prospectus, as
supplemented and modified by �� Additional Covenants of the Operating Partnership� below for a description of certain covenants applicable to the
notes. Compliance with these covenants generally may be waived if the holders of a majority in principal amount of the outstanding notes
consent to such waiver. In addition, the defeasance and covenant defeasance provisions of the Indenture described under �Description of Debt
Securities and Guarantees � Discharge, Defeasance and Covenant Defeasance� in the accompanying prospectus will apply to the notes; covenant
defeasance will be applicable with respect to the covenants described in the accompanying prospectus under �Description of Debt Securities and
Guarantees � Certain Covenants� (except the covenant requiring the Operating Partnership to preserve and keep in full force and effect its
corporate existence) and the covenants described below under �� Additional Covenants of the Operating Partnership.�
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Except as described under �Description of Debt Securities and Guarantees � Merger, Consolidation or Sale� in the accompanying prospectus or
�� Additional Covenants of the Operating Partnership� below, the Indenture does not contain any provisions that would afford holders of the notes
protection in the event of

� a highly leveraged or similar transaction involving the Operating Partnership,

� a change of control, or

� a reorganization, restructuring, merger or similar transaction involving the Operating Partnership that may adversely affect the holders
of the notes.

In addition, subject to the limitations set forth under �Description of Debt Securities and Guarantees � Merger, Consolidation or Sale� in the
accompanying prospectus, the Operating Partnership may, in the future, enter into certain transactions such as the sale of all or substantially all
of its assets or the merger or consolidation of the Operating Partnership with another entity that would increase the amount of the Operating
Partnership�s indebtedness or substantially reduce or eliminate the Operating Partnership�s assets, which may have an adverse effect on the
Operating Partnership�s ability to service its indebtedness, including the notes.

The Company has no present intention of engaging in a highly leveraged or similar transaction involving the Operating Partnership. In addition,
certain restrictions on ownership and transfers of the Company�s stock designed to preserve its qualification as a REIT may act to prevent or
hinder any such transaction or change of control.

Ranking

The notes will be our direct, senior unsecured obligations and will rank equally with all of our other existing and future senior unsecured and
unsubordinated indebtedness from time to time outstanding. The notes will be effectively subordinated to all indebtedness and other liabilities
(including guarantees) of our subsidiaries from time to time outstanding, will be effectively subordinated to all of our existing and future
indebtedness that is guaranteed by our subsidiaries to the extent of those guarantees, and will also be subordinated to any secured indebtedness
we may issue to the extent of any collateral pledged as security therefor. As of June 30, 2016, the Operating Partnership had outstanding
indebtedness aggregating approximately $1.6 billion, of which approximately $235.2 million is secured indebtedness or unsecured indebtedness
of our consolidated subsidiaries. See �Risk Factors � The notes will not be guaranteed by the Company or any of our subsidiaries and will be
effectively subordinated to all existing and future liabilities of our subsidiaries and our secured indebtedness.� Although the Indenture and other
debt instruments to which we are a party limit our ability and the ability of our subsidiaries to incur additional indebtedness, both we and our
subsidiaries have the right to incur substantial additional secured and unsecured indebtedness.

Interest and Maturity

The entire principal amount of the notes will mature and become payable on September 1, 2026, or the Maturity Date, together with accrued and
unpaid interest unless earlier redeemed. The notes are not entitled to the benefit of any sinking fund payments and will not be convertible into or
exchangeable for any of our equity interests. The notes are subject to redemption at the Operating Partnership�s option and are not subject to
repayment or repurchase by the Operating Partnership at the option of the Holders (as defined below). See �� Optional Redemption� below.

The notes will bear interest at the rate per year set forth on the cover page of this prospectus supplement from August 8 or from the most recent
Interest Payment Date (as defined below) to which interest has been paid, payable semi-annually in arrears on March 1 and September 1 of each
year, or the Interest Payment Dates, commencing on March 1, 2017, and on the Maturity Date, to the persons or �holders� in whose names the
notes are registered in the security register applicable to the notes, or the Holders, at the close of business on February 15 or August 15, or the
Regular Record Dates, as the case may
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be, immediately before the related Interest Payment Dates, regardless of whether such Regular Record Date is a business day. Interest on the
notes will be computed on the basis of a 360-day year of twelve 30-day months.

The principal of each note payable at maturity will be paid against presentation and surrender of the note at the corporate trust office of the
Trustee, located initially at U.S. Bank National Association, Attention: Corporate Trust, 60 Livingston Street, St. Paul, MN 55107, in coin or
currency of the United States that at the time of payment is legal tender for payment of public and private debt.

If any Interest Payment Date, the Maturity Date, any date fixed for redemption or any other day on which the principal of, premium, if any, or
interest on a note becomes due and payable falls on a day that is not a business day, the required payment shall be made on the next business day
as if it were made on the date the payment was due and no interest will accrue on the amount so payable for the period from and after such
Interest Payment Date, Maturity Date, redemption date or other date, as the case may be. For purposes of the notes, �business day� means any day,
other than a Saturday or Sunday, that is neither a legal holiday nor a day on which banking institutions in New York City are authorized or
required by law, regulation or executive order to close.

Ratings

The rating of the notes should be evaluated independently from similar ratings on other types of securities. In addition, the credit ratings on the
notes are subject to ongoing evaluation by credit rating agencies, and we cannot assure you that any such rating will not be changed or
withdrawn by a rating agency in the future if, in its judgment, circumstances warrant. Moreover, a rating is not a recommendation to buy, sell or
hold the notes, inasmuch as such rating does not comment as to market price or suitability for a particular investor.

Additional Covenants of the Operating Partnership

Reference is made to the section titled �Description of Debt Securities and Guarantees � Certain Covenants� in the accompanying prospectus for a
description of certain covenants applicable to the notes. In addition to the foregoing, the following covenants of the Operating Partnership will
apply to the notes for the benefit of the holders of the notes:

Limitations on Incurrence of Indebtedness

The Operating Partnership will not, and will not permit any Subsidiary to, incur any Indebtedness, other than Permitted Indebtedness, if,
immediately after giving effect to the incurrence of such additional Indebtedness, the aggregate principal amount of all outstanding Indebtedness
of the Operating Partnership and its Subsidiaries on a consolidated basis determined in accordance with accounting principles generally accepted
in the United States of America, or GAAP, is greater than 60% of the sum of (i) the Operating Partnership�s Total Assets as of the end of the
calendar quarter covered in the Operating Partnership�s Annual Report on Form 10-K or Quarterly Report on Form 10-Q, as the case may be,
most recently filed with the SEC (or, if such filing is not permitted under the Exchange Act, with the Trustee) prior to the incurrence of such
additional Indebtedness; and (ii) any increase in the Total Assets since the end of such quarter including, without limitation, any increase in
Total Assets resulting from the incurrence of such additional Indebtedness (such increase together with the Total Assets being referred to as the
Adjusted Total Assets).

Limitation on Incurrence of Secured Indebtedness

In addition to the other limitations on the incurrence of Indebtedness, the Operating Partnership will not, and will not permit any Subsidiary to,
incur any Secured Indebtedness, whether owned at the date of the indenture or thereafter acquired, if, immediately after giving effect to the
incurrence of such additional Secured Indebtedness, the aggregate principal amount of all outstanding Secured Indebtedness of the Operating
Partnership and its Subsidiaries on a consolidated basis is greater than 40% of the Operating Partnership�s Adjusted Total Assets.
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For purposes of this covenant, Indebtedness is deemed to be �incurred� by the Operating Partnership or its Subsidiaries on a consolidated basis
whenever the Operating Partnership and its Subsidiaries on a consolidated basis shall create, assume, guarantee or otherwise become liable in
respect thereof.

Maintenance of Total Unencumbered Assets

The Operating Partnership will maintain at all times Total Unencumbered Assets of not less than 150% of the aggregate outstanding principal
amount of the Unsecured Indebtedness of the Operating Partnership and its Subsidiaries, computed on a consolidated basis in accordance with
GAAP.

Debt Service Income Ratio

In addition to the other limitations on the incurrence of Indebtedness, the Operating Partnership will not, and will not permit any Subsidiary to,
incur any Indebtedness if, for the period consisting of the four consecutive fiscal quarters most recently ended prior to the date on which such
additional Indebtedness is to be incurred, the ratio of Consolidated Income Available for Debt Service to the Annual Service Charge shall have
been less than 1.5 to 1, on a pro forma basis after giving effect to the incurrence of such Indebtedness and to the application of the proceeds
therefrom, and calculated on the assumption that (i) such Indebtedness and any other Indebtedness incurred by the Operating Partnership or its
Subsidiaries since the first day of such four-quarter period and the application of the proceeds therefrom, including to refinance other
Indebtedness, had occurred at the beginning of such period; (ii) the repayment or retirement of any other Indebtedness by the Operating
Partnership or its Subsidiaries since the first day of such four-quarter period had been incurred, repaid or retired at the beginning of such period
(except that, in making such computation, the amount of Indebtedness under any revolving credit facility shall be computed based upon the
average daily balance of such Indebtedness during such period); (iii) any income earned as a result of any increase in Adjusted Total Assets
since the end of such four-quarter period had been earned, on an annualized basis, during such period; and (iv) in the case of an acquisition or
disposition by the Operating Partnership or any Subsidiary or any asset or group of assets since the first day of such four-quarter period,
including, without limitation, by merger, stock purchase or sale, or asset purchase or sale, such acquisition or disposition or any related
repayment of Indebtedness had incurred as of the first day of such period with the appropriate adjustments with respect to such acquisition or
disposition being included in such pro forma calculation.

Restrictions on Dividends and Other Distributions

The Operating Partnership will not make any distribution, by reduction of capital or otherwise (other than distributions payable in securities
evidencing interests in the Operating Partnership�s capital for the purpose of acquiring interests in real property or otherwise) unless, immediately
after giving pro forma effect to such distribution (i) no default under the Indenture shall have occurred or be continuing and (ii) the aggregate
sum of all distributions made after the date of the Indenture shall not exceed the sum of (y) 95% of the aggregate cumulative Funds From
Operations of the Operating Partnership accrued on a cumulative basis from the date of the Indenture until the end of the last fiscal quarter prior
to the contemplated payment, and (z) the aggregate Net Cash Proceeds received by the Operating Partnership after the date of the Indenture from
the issuance and sale of Capital Stock of the Operating Partnership or the Company to the extent such proceeds are contributed to the Operating
Partnership; provided, however, that the foregoing limitation shall not apply to any distribution or other action which is necessary to maintain
the Company�s status as a REIT under the Code, if the aggregate principal amount of all outstanding Indebtedness of the Operating Partnership
and the Company on a consolidated basis at such time is less than 60% of Adjusted Total Assets.

Existence

Except as permitted under �Merger, Consolidation or Sale,� each of the Operating Partnership and the Company will be required to do or cause to
be done all things necessary to preserve and keep in full force
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and effect its existence, rights and franchises; provided, however, that neither the Operating Partnership nor the Company shall be required to
preserve any right or franchise if it determines that the preservation thereof is no longer desirable in the conduct of its business and that the loss
thereof is not disadvantageous in any material respect to the Holders of the Debt Securities.

Maintenance of Centers

Each of the Operating Partnership and the Company will be required to cause all of its material properties used or useful in the conduct of its
business or the business of any Subsidiary to be maintained and kept in good condition, repair and working order and supplied with all necessary
equipment and will cause to be made all necessary repairs, renewals, replacements, betterments and improvements thereof, all as in the judgment
of the Operating Partnership and the Company may be necessary so that the business carried on in connection therewith may be properly and
advantageously conducted at all times; provided, however, that the Operating Partnership, the Company and any Subsidiary shall not be
prevented from closing, selling or otherwise disposing for value their respective properties except as otherwise provided in �Merger,
Consolidation or Sale.�

Insurance

The Operating Partnership and the Company will be required to, and will be required to cause each of their respective Subsidiaries to, keep all of
its insurable properties insured against loss or damage at least equal to their then full insurable value with insurers of recognized responsibility.

Payment of Taxes and Other Claims

Each of the Operating Partnership and the Company will be required to pay or discharge or cause to be paid or discharged, before the same shall
become delinquent, (i) all taxes, assessments and governmental charges levied or imposed upon it or any Subsidiary or upon the income, profits
or property of it or any Subsidiary; and (ii) all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon
the property of the Operating Partnership, the Company or any Subsidiary; provided, however, that neither the Operating Partnership nor the
Company shall be required to pay or discharge or cause to be paid or discharged any such tax, assessment, charge or claim whose amount,
applicability or validity is being contested in good faith by appropriate proceedings.

Provision of Financial Information

Whether or not the Operating Partnership or the Company is subject to Section 13 or 15(d) of the Exchange Act and for so long as any debt
securities are outstanding, the Operating Partnership and the Company will, to the extent permitted under the Exchange Act, be required to file
with the SEC the annual reports, quarterly reports and other documents which the Operating Partnership and the Company would have been
required to file with the SEC pursuant to such Section 13 or 15(d) of the Exchange Act, or the Financial Statements, if the Operating Partnership
and the Company were so subject, such documents to be filed with the SEC on or prior to the respective dates, or the Required Filing Dates, by
which the Operating Partnership and the Company would have been required so to file such documents if the Operating Partnership and the
Company were so subject.

The Operating Partnership and the Company will also in any event (i) within 15 days of each Required Filing Date (y) transmit by mail to all
Holders of debt securities, as their names and addresses appear in the Security Register, without cost to such Holders copies of the annual reports
and quarterly reports which the Operating Partnership and the Company would have been required to file with the SEC pursuant to Sections 13
or 15(d) of the Exchange Act if the Operating Partnership and the Company were subject to such Sections, and (z) file with the applicable
trustee, copies of the annual reports, quarterly reports and other documents which the Operating Partnership and the Company would have been
required to file with the SEC pursuant to Section 13 or 15(d) of the Exchange Act if the Operating Partnership and the Company
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were subject to such Sections, and (ii) if filing such documents by the Operating Partnership and the Company with the SEC is not permitted
under the Exchange Act, promptly upon written request and payment of the reasonable cost of duplication and delivery, supply copies of such
documents to any prospective Holder.

As used herein:

�Annual Service Charge� as of any date means the amount which is expensed or capitalized in the immediately preceding four fiscal quarter
periods for interest on Indebtedness, excluding amounts relating to the amortization of deferred financing costs.

�Capital Stock� of any Person means any and all shares, interests, rights to purchase warrants, options, participations, rights in or other equivalents
(however designated) of such Person�s capital stock or other equity participations, including partnership interests, whether general or limited, in
such Person, including any preferred stock, and any rights (other than debt securities convertible into capital stock), warrants or options
exchangeable for or convertible into such capital stock, whether now outstanding or hereafter issued.

�Consolidated Income Available for Debt Service� for any period means Consolidated Net Income of the Operating Partnership and its
Subsidiaries plus amounts which have been deducted for (i) interest on Indebtedness of the Operating Partnership and its Subsidiaries,
(ii) provision for taxes of the Operating Partnership and its Subsidiaries based on income, (iii) amortization of debt discount, (iv) depreciation
and amortization, (v) the effect of any noncash charge resulting from a change in accounting principles in determining Consolidated Net Income
for such period, (v) amortization of deferred charges, and (vi) provisions for or realized losses on properties, less amounts which have been
included for gains on properties.

�Consolidated Net Income� for any period means the amount of consolidated net income (or loss) of the Operating Partnership and its Subsidiaries
for such period determined on a consolidated basis in accordance with GAAP.

�Funds from Operations,� or FFO, means for any period the Consolidated Net Income of the Operating Partnership and its Subsidiaries for such
period without giving effect to depreciation and amortization uniquely significant to real estate, gains or losses from extraordinary items, gains
or losses on sales of real estate, gains or losses with respect to the disposition of investments in marketable securities and any provision/benefit
for income taxes for such period, plus the allocable portion, based on the Operating Partnership�s ownership interest, of funds from operations of
unconsolidated joint ventures, all determined on a consistent basis.

�GAAP� means generally accepted accounting principles, as in effect from time to time, as used in the United States applied on a consistent basis.

�Intercompany Debt� means indebtedness owed by the Operating Partnership, Company or any Subsidiary solely to the Operating Partnership,
Company or any Subsidiary.

�Indebtedness� means any indebtedness, whether or not contingent, in respect of (i) borrowed money evidenced by bonds, notes, debentures or
similar instruments, (ii) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on property,
(iii) the reimbursement obligations, contingent or otherwise, in connection with any letters of credit actually issued or amounts representing the
balance deferred and unpaid of the purchase price of any property except any such balance that constitutes an accrued expense or trade payable
or (iv) any lease of property as lessee which would be reflected on a consolidated balance sheet as a capitalized lease in accordance with GAAP,
in the case of items of indebtedness under (i) through (iii) above to the extent that any such items (other than letters of credit) would appear as a
liability on a consolidated balance sheet in accordance with GAAP, and also includes to the extent not otherwise included, any obligation to be
liable for, or to pay, as obligor, guarantor or otherwise (other than for purposes of collection in the ordinary course of business), indebtedness of
another person.
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�Net Cash Proceeds� means the proceeds of any issuance or sale of Capital Stock or options, warrants or rights to purchase Capital Stock, in the
form of cash or cash equivalents, including payments in respect of deferred payment obligations when received in the form of, or stock or other
assets when disposed for, cash or cash equivalents (except to the extent that such obligations are financed or sold with recourse to the Operating
Partnership or any Subsidiary), net of attorney�s fees, accountant�s fees and brokerage, consultation, underwriting and other fees and expenses
actually incurred in connection with such issuance or sale and net of taxes paid or payable as a result thereof.

�Permitted Indebtedness� means Indebtedness of the Operating Partnership, the Company or any Subsidiary owing to any Subsidiary, the
Company or the Operating Partnership pursuant to an intercompany note, provided that such Indebtedness is expressly subordinated in right of
payment to the Securities; provided further that any disposition, pledge or transfer of such Indebtedness to a Person (other than the Operating
Partnership or another Subsidiary) shall be deemed to be an incurrence of such Indebtedness by the Operating Partnership, the Company or a
Subsidiary, as the case may be, and not Permitted Indebtedness as defined herein.

�Person� means any individual, corporation, partnership, joint venture, joint-stock company, trust, unincorporated organization or government or
any agency or political subdivision thereof.

�Secured Indebtedness� means any Indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or security interest of any kind upon
any property of the Operating Partnership or any Subsidiary.

�Securities� means any note or notes, bond or bonds, debenture or debentures, or any other evidences of Indebtedness, as the case may be,
authenticated and delivered under the Indenture or any Supplemental Indenture; provided, however that, if at any time there is more than one
Person acting as Trustee under the Indenture or any Supplemental Indentures, �Securities�, with respect to any such Person, shall mean Securities
authenticated and delivered under the Indenture or any Supplemental Indenture, exclusive, however of Securities of any series as to which such
Person is not Trustee.

�Subsidiary� means any entity of which at the time of determination the Operating Partnership or one or more other Subsidiaries owns or controls,
directly or indirectly, more than 50% of the shares of Voting Stock. The foregoing definition of �Subsidiary� shall only be applicable with respect
to the covenants and other definitions set forth herein under this caption �� Additional Covenants of the Operating Partnership� and in the
accompanying prospectus under �Description of Debt Securities and Guarantees � Merger, Consolidation or Sale.�

�Total Assets� as of any date means the sum of (i) Undepreciated Real Estate Assets and (ii) all other assets of the Operating Partnership and its
Subsidiaries on a consolidated basis determined in accordance with GAAP (but excluding intangibles and accounts receivable).

�Total Unencumbered Assets� as of any date means Total Assets minus the value of any properties of the Operating Partnership and its
Subsidiaries that are encumbered by any mortgage, charge, pledge, lien, security interest, trust deed, deed of trust, deed to secure debt, security
agreement, or other encumbrance of any kind to secure Indebtedness (other than those relating to Intercompany Debt), including the value of any
stock of any Subsidiary that is so encumbered determined on a consolidated basis in accordance with GAAP; provided, however, that, in
determining Total Unencumbered Assets as a percentage of outstanding Unsecured Indebtedness for purposes of the covenant set forth above in
�� Maintenance of Total Unencumbered Assets,� all investments in any Person that is not consolidated with the Operating Partnership for financial
reporting purposes in accordance with GAAP shall be excluded from Total Unencumbered Assets to the extent that such investments would
have otherwise been included. For purposes of this definition, the value of each property shall be equal to the purchase price or cost of each such
property (original cost plus capital improvements) and the value of any stock subject to any encumbrance shall be determined by reference to the
value of the properties owned by the issuer of such stock as aforesaid.
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�Undepreciated Real Estate Assets� as of any date means the cost (original cost plus capital improvements) of real estate assets of the Operating
Partnership and its Subsidiaries on such date, before depreciation and amortization, determined on a consolidated basis in accordance with
GAAP.

�Unsecured Indebtedness� means Indebtedness of the Operating Partnership or any Subsidiary that is not secured by any mortgage, pledge, lien,
charge, encumbrance or security interest of any kind upon any property of the Operating Partnership or any Subsidiary.

�Voting Stock� means stock having general voting power under ordinary circumstances to elect at least a majority of the board of directors,
managers or trustees (or persons performing similar functions) provided that the stock that carries only the right to vote conditionally on the
happening of an event is not considered Voting Stock.

Optional Redemption

Prior to June 1, 2026, the notes will be redeemable, at any time in whole or from time to time in part, at the option of the Operating Partnership
on any date at a redemption price equal to the greater of:

(a) 100% of the principal amount of the notes to be redeemed, and

(b) the sum of the present values as of the date of redemption or accelerated payment of the remaining scheduled payments of principal
of and interest on the notes to be redeemed (exclusive of interest accrued to the applicable redemption or acceleration date)
discounted to such redemption or acceleration date on a semiannual basis, assuming a 360-day year consisting of twelve 30-day
months, at the Treasury Rate plus 25 basis points,

plus, in the case of both clauses (a) and (b) above, any accrued and unpaid interest on the principal amount of the notes being redeemed to, but
excluding, such redemption date. Notwithstanding the foregoing, installments of interest on notes that are due and payable on an Interest
Payment Date falling on or prior to the relevant redemption date will be payable to the persons who were the holders of the notes registered as
such at the close of business on the relevant Regular Record Dates according to their terms and the provisions of the Indenture.

If the notes are redeemed on or after June 1, 2026, the redemption price will be equal to 100% of the principal amount of the notes to be
redeemed plus accrued and unpaid interest thereon to, but excluding, the redemption date.

�Treasury Rate� means, with respect to any redemption or acceleration date for the notes:

(a) the yield, under the heading that represents the average for the immediately preceding week, appearing in the most recently published
statistical release designated �H.15(519)� or any successor publication which is published weekly by the Board of Governors of the
Federal Reserve System and which establishes yields on actively traded United States Treasury securities adjusted to constant
maturity under the caption �Treasury Constant Maturities,� for the maturity corresponding to the Comparable Treasury Issue (if no
maturity is within three months before or after the Final Maturity Date of the notes, yields for the two published maturities most
closely corresponding to the Comparable Treasury Issue shall be determined and the Treasury Rate shall be interpolated or
extrapolated from such yields on a straight-line basis, rounding to the nearest month) or

(b) if such release (or any successor release) is not published during the week preceding the calculation date or does not contain such
yields, the rate per annum equal to the semiannual equivalent yield to maturity of the Comparable Treasury Issue, calculated using a
price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price
for such redemption date.

The Treasury Rate shall be calculated by the Operating Partnership and certificated to the Trustee in writing on the third business day preceding
the applicable redemption or acceleration date.
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�Comparable Treasury Issue� means, with respect to any redemption or acceleration date for the notes, the United States Treasury security selected
by the Independent Investment Banker as having a maturity comparable to the remaining term of the notes to be redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the remaining term of the notes to be redeemed.

�Independent Investment Banker� means one of the Reference Treasury Dealers appointed by the Operating Partnership.

�Comparable Treasury Price� means, with respect to any redemption or acceleration date for the notes:

(a) the average of four Reference Treasury Dealer Quotations for such redemption or acceleration date, after excluding the highest and
lowest such Reference Treasury Dealer Quotations, or

(b) if the Operating Partnership obtains fewer than four but more than one such Reference Treasury Dealer Quotations for such
redemption or acceleration date, the average of all such quotations, or

(c) if the Operating Partnership obtains only one such Reference Treasury Dealer Quotation for such redemption or acceleration date,
that Reference Treasury Dealer Quotation.

�Reference Treasury Dealer� means with respect to any redemption or acceleration date for the notes, Merrill Lynch, Pierce, Fenner & Smith
Incorporated and Wells Fargo Securities, LLC (and their respective successors provided, however, that if any such firm or any such successor, as
the case may be, ceases to be a primary U.S. Government securities dealer in The City of New York, or a Primary Treasury Dealer, the
Operating Partnership shall substitute therefor another Primary Treasury Dealer) and two other Primary Treasury Dealers selected by the
Operating Partnership.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption or acceleration date for the
notes, the average, as determined by the Operating Partnership, of the bid and asked prices for the Comparable Treasury Issue (expressed in each
case as a percentage of its principal amount) quoted in writing to the Operating Partnership by such Reference Treasury Dealer at 5:00 p.m.,
New York City time, on the third business day preceding such redemption or acceleration date.

�Final Maturity Date� means September 1, 2026.

Notice of any redemption by the Operating Partnership will be mailed at least 30 days but not more than 60 days before any redemption date to
each holder of notes to be redeemed. The notice of redemption will specify, among other items, the redemption price and the principal amount of
the notes held by the holder to be redeemed.

If we choose to redeem less than all of the notes of a series, we will notify the Trustee at least 40 days prior to the redemption date, or a shorter
period as may be satisfactory to the Trustee, of the aggregate principal amount of notes of the series to be redeemed, if less than all of the notes
of that series are to be redeemed, and their redemption date. The Trustee will select, based on a method that most nearly approximates a pro rata
selection unless otherwise required by law or applicable stock exchange or depositary requirements, no less than 30 days nor more than 60 days
prior to the redemption date, the notes of that series to be redeemed in whole or in part.

Unless the Operating Partnership defaults in payment of the redemption price, on and after any redemption date interest will cease to accrue on
the notes or portions thereof called for redemption.

No Guarantees

Neither Tanger Factory Outlet Centers, Inc. nor any of our subsidiaries will guarantee the payment of principal, interest or other amounts due
under the notes.
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Governing Law

The Indenture is governed by, and construed in accordance with, the laws of the State of New York, and once issued the notes will be as well.

Book-Entry System

The following are summaries of certain rules and operating procedures of The Depository Trust Company, or DTC, that affect the payment of
principal, premium, if any, and interest and transfers of interests in the Global Note. Upon issuance, the notes will only be issued in the form of a
Global Note which will be deposited with, or on behalf of, DTC and registered in the name of Cede & Co., as nominee of DTC. Unless and until
it is exchanged in whole or in part for notes in definitive form under the limited circumstances described below, a Global Note may not be
transferred except as a whole (1) by DTC to a nominee of DTC, (2) by a nominee of DTC to DTC or another nominee of DTC or (3) by DTC or
any such nominee to a successor of DTC or a nominee of such successor.

Ownership of beneficial interests in a Global Note will be limited to persons that have accounts with DTC, or participants, or persons that may
hold interests through participants. Upon the issuance of a Global Note, DTC will credit, on its book-entry registration and transfer system, the
participants� accounts with the respective principal amounts of the notes represented by such Global Note beneficially owned by participants.
Ownership of beneficial interests in the Global Note will be shown on, and the transfer of such ownership interests will be effected only through,
records maintained by DTC (with respect to interests of participants) and on the records of participants (with respect to interests of persons
holding through participants). The laws of some states may require that certain purchasers of securities take physical delivery of the securities in
definitive form. These laws may limit or impair the ability to own, transfer or pledge beneficial interests in the Global Note.

So long as DTC or its nominee is the registered owner of a Global Note, DTC or its nominee, as the case may be, will be considered the sole
owner or Holder of the notes represented by the Global Note for all purposes under the Indenture. Except as set forth below, owners of beneficial
interests in a Global Note will not be entitled to have notes represented by the Global Note registered in their names, will not receive or be
entitled to receive physical delivery of the notes in certificated form and will not be considered the registered owners or Holders thereof under
the Indenture. Accordingly, each person owning a beneficial interest in a Global Note must rely on the procedures of DTC and, if such person is
not a participant, on the procedures of the participant through which such person owns its interest, to exercise any rights of a Holder under the
Indenture. The Operating Partnership understands that under existing industry practices, if the Operating Partnership requests any action of
Holders or if an owner of a beneficial interest in a Global Note desires to give or take any action that a Holder is entitled to give or take under
the Indenture, DTC would authorize the participants holding the relevant beneficial interests to give or take such action, and such participants
would authorize beneficial owners owning through such participants to give or take such action or would otherwise act upon the instructions of
beneficial owners holding through them.

Principal, premium, if any, and interest payments on interests represented by a Global Note will be made to DTC or its nominee, as the case may
be, as the registered owner of such Global Note. None of the Operating Partnership, the Trustee or any other agent of the Operating Partnership
or agent of the Trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of
beneficial ownership of interests in the Global Note or for maintaining, supervising or reviewing any records relating to beneficial ownership
interests. The Operating Partnership expects that DTC, upon receipt of any payment of principal, premium, if any, or interest in respect of a
Global Note, will immediately credit participants� accounts with payments in amounts proportionate to their respective beneficial interests in
such Global Note as shown on the records of DTC. The Operating Partnership also expects that payments by participants to owners of beneficial
interests in the Global Note held through such participants will be governed by standing customer instructions and customary practice, as is now
the case with securities held for the accounts of customers in bearer form or registered in �street name,� and will be the responsibility of such
participants.
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The Tenth Supplemental Indenture will provide that if (1) DTC notifies the Operating Partnership that it is unwilling or unable to continue as
depositary or if DTC ceases to be a clearing agency registered as such under the Exchange Act at any time when the depositary is required to be
so registered in order to act as depositary for the notes and a successor depositary is not appointed within 90 days after the Operating Partnership
receives such notice or learns of such ineligibility, (2) the Operating Partnership determines that the notes shall no longer be represented by a
Global Note and executes and delivers to the Trustee an officers� certificate to that effect or (3) an Event of Default with respect to the notes has
occurred and is continuing and beneficial owners representing a majority in aggregate principal amount of the outstanding notes advise DTC to
cease acting as depositary for the notes, the Operating Partnership will issue the notes in definitive form in exchange for interests in the Global
Note. Any notes issued in definitive form in exchange for interests in the Global Note will be registered in such name or names, and will be
issued in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. It is expected that such instructions will be based
upon directions received by DTC from participants with respect to ownership of beneficial interests in the Global Note.

DTC has advised the Operating Partnership that DTC is a limited-purpose trust company organized under the Banking Law of the State of New
York, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York Uniform Commercial Code, and a
�clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act. DTC was created to hold securities of its participants
and to facilitate the clearance and settlement of transactions among its participants in these securities through electronic book-entry changes in
accounts of the participants, thereby eliminating the need for physical movement of securities certificates. DTC�s participants include securities
brokers and dealers, banks, trust companies, clearing corporations and certain other organizations, some of which (and/or their representatives)
own DTC. Access to the DTC book-entry system is also available to others, such as banks, brokers and dealers and trust companies that clear
through or maintain a custodial relationship with a participant, either directly or indirectly.

Same-Day Settlement and Payment

Settlement for the notes will be made by the underwriters in immediately available funds. All payments of principal, premium, if any, and
interest in respect of the Global Note will be made by the Operating Partnership by wire transfer of immediately available funds to an account
maintained in the United States.

If notes are issued in definitive certificated form under the limited circumstances described above, payments of interest on the certificated notes
may be made, at our option, by check mailed to the addresses of the persons entitled thereto, as such addresses appear in the register for the
notes, or by wire transfer to accounts maintained by the payees in the United States; provided, however, that a Holder of $5 million or more in
aggregate principal amount of notes in definitive certificated form will be entitled to receive payments of interest due on any Interest Payment
Date by wire transfer of immediately available funds to an account maintained by such Holder in the United States so long as such Holder has
given appropriate wire transfer instructions to the Trustee or a paying agent at least 15 calendar days prior to the applicable Interest Payment
Date. Any such wire transfer instructions will remain in effect until revoked by such Holder or until such person ceases to be a Holder of $5
million or more in aggregate principal amount of notes in definitive certificated form.

Payments of principal of and premium, if any, and interest on notes in definitive certificated form that are due and payable on the Maturity Date,
any redemption date or any other date on which principal of such notes is due and payable will be made by wire transfer of immediately
available funds to accounts maintained by the Holders thereof in the United States, so long as such Holders have given appropriate wire transfer
instructions to the Trustee or a paying agent, against surrender of such notes to the Trustee or a paying agent; provided that installments of
interest that are due and payable on any Interest Payment Date falling on or prior to such Maturity Date, redemption date or other date on which
principal of such notes is payable will be paid in the manner described in the preceding paragraph to the persons who were
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the Holders of such notes registered as such at the close of business on the relevant Regular Record Dates according to the terms and provisions
of the Indenture.

The notes will trade in DTC�s Same-Day Funds Settlement System until maturity or until the notes are issued in certificated form, and secondary
market trading activity in the notes will therefore be required by DTC to settle in immediately available funds. The Operating Partnership
expects that secondary trading in the certificated notes, if any, will also be settled in immediately available funds. No assurance can be given as
to the effect, if any, of settlement in immediately available funds on trading activity in the notes.
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS TO TANGER FACTORY OUTLET CENTERS, INC. OF ITS
REIT ELECTION

The following is a general summary of certain material U.S. federal income tax considerations relating to our election to be taxed as a REIT and
supersedes the discussion in the accompanying prospectus under the heading �Material Federal Income Tax Considerations to Tanger Factory
Outlet Centers, Inc. of its REIT Election.� For purposes of this discussion, references to �we,� �our� and �us� mean only Tanger Factory Outlet Centers,
Inc., and do not include any of its subsidiaries, except as otherwise indicated. This summary is for general information only and is not tax
advice. The information in this summary is based on:

� the Code;

� current, temporary and proposed Treasury Regulations promulgated under the Code;

� the legislative history of the Code;

� current administrative interpretations and practices of the Internal Revenue Service (the �IRS�); and

� court decisions;
in each case, as of the date of this prospectus supplement. In addition, the administrative interpretations and practices of the IRS include its
practices and policies as expressed in private letter rulings that are not binding on the IRS except with respect to the particular taxpayers who
requested and received those rulings. Future legislation, Treasury Regulations, administrative interpretations and practices and/or court decisions
may adversely affect the tax considerations contained in this discussion. Any such change could apply retroactively to transactions preceding the
date of the change. We have received a private letter ruling from the IRS with respect to certain issues relevant to our qualification as a
REIT. Although we may generally rely upon the ruling, no assurance can be given that the IRS will not challenge our qualification as a REIT on
the basis of other issues or facts outside the scope of the ruling, and the statements herein are not binding on the IRS or any court. Thus, we can
provide no assurance that the tax considerations contained in this discussion will not be challenged by the IRS or will be sustained by a court if
challenged by the IRS. This summary does not discuss any state, local or non-United States tax consequences, or any tax consequences arising
under any federal tax other than the federal income tax, associated with our election to be taxed as a REIT.

You are urged to consult your tax advisors regarding the tax consequences to you of:

� the purchase, ownership or disposition of our securities, including the federal, state, local, non-United States and other tax
consequences;

� our election to be taxed as a REIT for federal income tax purposes; and

� potential changes in applicable tax laws.
Taxation of Tanger Factory Outlet Centers, Inc.

General. We have elected to be taxed as a REIT under Sections 856 through 860 of the Code, commencing with our taxable year ended
December 31, 1993. We believe that we have been organized and have operated in a manner which has allowed us to qualify for taxation as a
REIT under the Code commencing with our taxable year ended December 31, 1993, and we intend to continue to be organized and operate in
this manner. However, qualification and taxation as a REIT depend upon our ability to meet the various qualification tests imposed under the
Code, including through actual annual operating results, asset composition, distribution levels and diversity of stock ownership. Accordingly, no
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or remain qualified as a REIT. See �� Failure to Qualify.�

The sections of the Code and the corresponding Treasury Regulations that relate to qualification and taxation as a REIT are highly technical and
complex. The following discussion sets forth certain material
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aspects of the sections of the Code that govern the federal income tax treatment of a REIT. This summary is qualified in its entirety by the
applicable Code provisions, relevant rules and regulations promulgated under the Code, and administrative and judicial interpretations thereof.

Our qualification and taxation as a REIT depend upon our ability to meet the various qualification tests imposed under the Code, which are
discussed below, including through actual annual operating results, asset composition, distribution levels and diversity of stock ownership.
Accordingly, no assurance can be given that our actual results of operation for any particular taxable year have satisfied or will satisfy those
requirements. Further, the anticipated federal income tax treatment may be changed, perhaps retroactively, by legislative, administrative or
judicial action at any time.

Provided we qualify for taxation as a REIT, we generally will not be required to pay federal corporate income taxes on our REIT taxable income
that is currently distributed to our stockholders. This treatment substantially eliminates the �double taxation� that ordinarily results from
investment in a C corporation. A C corporation is a corporation that generally is required to pay tax at the corporate level. Double taxation
means taxation once at the corporate level when income is earned and once again at the stockholder level when the income is distributed. We
will, however, be required to pay federal income tax as follows:

� First, we will be required to pay tax at regular corporate rates on any undistributed taxable income, including undistributed net capital
gains.

� Second, we may be required to pay the �alternative minimum tax� on our items of tax preference under some circumstances.

� Third, if we have (1) net income from the sale or other disposition of �foreclosure property� held primarily for sale to customers in the
ordinary course of business or (2) other nonqualifying income from foreclosure property, we will be required to pay tax at the highest
corporate rate on this income. To the extent that income from foreclosure property is otherwise qualifying income for purposes of the
75% gross income test, this tax is not applicable. Subject to certain other requirements, foreclosure property generally is defined as
property we acquired through foreclosure or after a default on a loan secured by the property or a lease of the property.

� Fourth, we will be required to pay a 100% tax on any net income from prohibited transactions. Prohibited transactions are, in general,
sales or other taxable dispositions of property, other than foreclosure property, held as inventory or primarily for sale to customers in
the ordinary course of business.

� Fifth, if we fail to satisfy the 75% gross income test or the 95% gross income test, as described below, but have otherwise maintained
our qualification as a REIT because certain other requirements are met, we will be required to pay a tax equal to (1) the greater of (A)
the amount by which we fail to satisfy the 75% gross income test and (B) the amount by which we fail to satisfy the 95% gross income
test, multiplied by (2) a fraction intended to reflect our profitability.

� Sixth, if we fail to satisfy any of the asset tests (other than a de minimis failure of the 5% or 10% asset test), as described below, due to
reasonable cause and not due to willful neglect, and we nonetheless maintain our REIT qualification because of specified cure
provisions, we will be required to pay a tax equal to the greater of $50,000 or the highest corporate tax rate multiplied by the net income
generated by the nonqualifying assets that caused us to fail such test.

� Seventh, if we fail to satisfy any provision of the Code that would result in our failure to qualify as a REIT (other than a violation of the
gross income tests or certain violations of the asset tests, as described below) and the violation is due to reasonable cause and not due to
willful neglect, we may retain our REIT qualification but we will be required to pay a penalty of $50,000 for each such failure.

�
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Eighth, we will be required to pay a 4% excise tax to the extent we fail to distribute during each calendar year at least the sum of (1)
85% of our ordinary income for the year, (2) 95% of our capital gain net income for the year, and (3) any undistributed taxable income
from prior periods.
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� Ninth, if we acquire any asset from a corporation that is or has been a C corporation in a transaction in which our basis in the asset is
less than the fair market value of the asset determined at the time we acquired the asset, and we subsequently recognize gain on the
disposition of the asset during the five-year period beginning on the date on which we acquired the asset (or, under temporary
regulations currently in effect until June 7, 2019, for an acquisition that takes place on or after August 8, 2016, during the ten-year
period beginning on such date), then we generally will be required to pay tax at the highest regular corporate tax rate on this gain to the
extent of the excess of (1) the fair market value of the asset over (2) our adjusted basis in the asset, in each case determined as of the
date on which we acquired the asset. The results described in this paragraph with respect to the recognition of gain assume that the C
corporation will refrain from making an election to receive different treatment under applicable Treasury Regulations on its tax return
for the year in which we acquire the asset from the C corporation.

� Tenth, entities we own that are C corporations, including our �taxable REIT subsidiaries,� generally will be required to pay federal
corporate income tax on their earnings.

� Eleventh, we will be required to pay a 100% tax on any �redetermined rents,� �redetermined deductions,� �excess interest� or (for taxable
years beginning after December 31, 2015) �redetermined TRS service income.� See �� Penalty Tax.� In general, redetermined rents are rents
from real property that are overstated as a result of services furnished to any of our tenants by a taxable REIT subsidiary of ours.
Redetermined deductions and excess interest generally represent amounts that are deducted by a taxable REIT subsidiary of ours for
amounts paid to us that are in excess of the amounts that would have been deducted based on arm�s length negotiations. Redetermined
TRS service income generally represents income of a taxable REIT subsidiary that is understated as a result of services provided to us
or on our behalf.

� Twelfth, we may elect to retain and pay income tax on our net capital gain. In that case, a stockholder would include its applicable share
of our undistributed net capital gain (to the extent we make a timely designation of such gain to the stockholder) in its income, would be
deemed to have paid the tax that we paid on such gain, and would be allowed a credit for its proportionate share of the tax deemed to
have been paid, and an adjustment would be made to increase the basis of the stockholder in our capital stock.

� Thirteenth, if we fail to comply with the requirement to send annual letters to our stockholders requesting information regarding the
actual ownership of our stock and the failure is not due to reasonable cause or due to willful neglect, we will be subject to a $25,000
penalty, or if the failure is intentional, a $50,000 penalty.

We and our subsidiaries may be subject to a variety of taxes other than U.S. federal income tax, including payroll taxes and state and local
income, property and other taxes on our assets and operations. Other countries may also impose taxes on our operations within their
jurisdictions. To the extent possible, we will structure our activities to minimize our non-United States tax liability. However, there can be no
assurance that we will be able to eliminate our non-United States tax liability or reduce it to a specified level. Furthermore, as a REIT, both we
and our stockholders will derive little or no benefit from foreign tax credits arising from those taxes.

Requirements for Qualification as a REIT. The Code defines a REIT as a corporation, trust or association:

(1) that is managed by one or more trustees or directors;

(2) that issues transferable shares or transferable certificates to evidence its beneficial ownership;

(3) that would be taxable as a domestic corporation, but for Sections 856 through 860 of the Code;

(4) that is not a financial institution or an insurance company within the meaning of certain provisions of the Code;
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(5) that is beneficially owned by 100 or more persons;

(6) not more than 50% in value of the outstanding stock of which is owned, actually or constructively, by five or fewer individuals,
including certain specified entities, during the last half of each taxable year; and

(7) that meets other tests, described below, regarding the nature of its income and assets and the amount of its distributions.
The Code provides that conditions (1) to (4), inclusive, must be met during the entire taxable year and that condition (5) must be met during at
least 335 days of a taxable year of 12 months, or during a proportionate part of a taxable year of less than 12 months. Conditions (5) and (6) do
not apply until after the first taxable year for which an election is made to be taxed as a REIT. For purposes of condition (6), the term �individual�
includes a supplemental unemployment compensation benefit plan, a private foundation or a portion of a trust permanently set aside or used
exclusively for charitable purposes, but generally does not include a qualified pension plan or profit sharing trust.

We believe that we have been organized and have operated in a manner to allow us to satisfy conditions (1) through (7) inclusive, during the
relevant time periods. In addition, our charter provides for restrictions regarding ownership and transfer of our shares that are intended to assist
us in continuing to satisfy the share ownership requirements described in (5) and (6) above. These share ownership and transfer restrictions are
generally described in �Restrictions on Ownership and Transfer� in the accompanying prospectus. These restrictions, however, do not ensure that
we have previously satisfied, and may not ensure that we will, in all cases, be able to continue to satisfy, the share ownership requirements
described in (5) and (6) above. If we fail to satisfy these share ownership requirements, except as provided in the next sentence, our status as a
REIT will terminate. If, however, we comply with the rules contained in applicable Treasury Regulations that require us to ascertain the actual
ownership of our shares and we do not know, or would not have known through the exercise of reasonable diligence, that we failed to meet the
requirement described in condition (6) above, we will be treated as having met this requirement. See �� Failure to Qualify.�

In addition, we may not maintain our status as a REIT unless our taxable year is the calendar year. We have and will continue to have a calendar
taxable year.

Ownership of Interests in Partnerships, Limited Liability Companies and Qualified REIT Subsidiaries. In the case of a REIT that is a partner
in a partnership or a member in a limited liability company treated as a partnership for federal income tax purposes, Treasury Regulations
provide that the REIT will be deemed to own its proportionate share of the assets of such partnership or limited liability company, as the case
may be, based on its interest in partnership capital, subject to special rules relating to the 10% asset test described below. Also, the REIT will be
deemed to be entitled to its proportionate share of the income of that entity. The assets and gross income of such partnership or limited liability
company retain the same character in the hands of the REIT for purposes of Section 856 of the Code, including satisfying the gross income tests
and the asset tests. Thus, our pro rata share of the assets and items of income of the Operating Partnership, including the Operating Partnership�s
share of these items of any partnership or limited liability company treated as a partnership or disregarded entity for federal income tax purposes
in which it owns an interest, are treated as our assets and items of income for purposes of applying the requirements described in this discussion,
including the gross income and asset tests described below. A brief summary of the rules governing the federal income taxation of partnerships
and limited liability companies treated as partnerships for federal income tax purposes is set forth below in ��Tax Aspects of the Operating
Partnership.�

We have control of the Operating Partnership and intend to operate it in a manner consistent with the requirements for our qualification as a
REIT. We may from time to time be a limited partner or non-managing member in some of our partnerships and limited liability companies. If a
partnership or limited liability company in which we own an interest takes or expects to take actions that could jeopardize our
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status as a REIT or require us to pay tax, we may be forced to dispose of our interest in such entity. In addition, it is possible that a partnership or
limited liability company could take an action which could cause us to fail a gross income or asset test, and that we would not become aware of
such action in time to dispose of our interest in the partnership or limited liability company or take other corrective action on a timely basis. In
that case, we could fail to qualify as a REIT unless we were entitled to relief, as described below.

We may from time to time own and operate certain properties through wholly-owned subsidiaries that we intend to be treated as �qualified REIT
subsidiaries� under the Code. A corporation will qualify as our qualified REIT subsidiary if we own 100% of the corporation�s outstanding stock
and do not elect with the subsidiary to treat it as a �taxable REIT subsidiary,� as described below. A qualified REIT subsidiary is not treated as a
separate corporation, and all assets, liabilities and items of income, gain, loss, deduction and credit of a qualified REIT subsidiary are treated as
assets, liabilities and items of income, gain, loss, deduction and credit of the parent REIT for all purposes under the Code, including all REIT
qualification tests. Thus, in applying the federal tax requirements described in this discussion, any qualified REIT subsidiaries we own are
ignored, and all assets, liabilities and items of income, gain, loss, deduction and credit of such corporations are treated as our assets, liabilities
and items of income, gain, loss, deduction and credit. A qualified REIT subsidiary is not subject to federal income tax, and our ownership of the
stock of a qualified REIT subsidiary does not violate the restrictions on ownership of securities, as described below under �� Asset Tests.�

Ownership of Interests in Taxable REIT Subsidiaries. We currently own interests in three taxable REIT subsidiaries and may acquire securities
in additional taxable REIT subsidiaries in the future. A taxable REIT subsidiary is a corporation other than a REIT in which a REIT directly or
indirectly holds stock, and that has made a joint election with such REIT to be treated as a taxable REIT subsidiary. If a taxable REIT subsidiary
owns more than 35% of the total voting power or value of the outstanding securities of another corporation, such other corporation will also be
treated as a taxable REIT subsidiary. Other than some activities relating to lodging and health care facilities, a taxable REIT subsidiary may
generally engage in any business, including the provision of customary or non-customary services to tenants of its parent REIT. A taxable REIT
subsidiary is subject to federal income tax as a regular C corporation. In addition, a taxable REIT subsidiary may be prevented from deducting
interest on debt funded directly or indirectly by its parent REIT if certain tests regarding the taxable REIT subsidiary�s debt to equity ratio and
interest expense are not satisfied. A REIT�s ownership of securities of a taxable REIT subsidiary is not subject to the 5% or 10% asset test
described below, and their operations will be subject to the provisions described above. See �� Asset Tests.�

Income Tests. We must satisfy two gross income requirements annually to maintain our qualification as a REIT. First, in each taxable year we
must derive directly or indirectly at least 75% of our gross income (excluding gross income from prohibited transactions, certain hedging
transactions and certain foreign currency gains) from investments relating to real property or mortgages on real property, including �rents from
real property,� interest on obligations adequately secured by mortgages on real property, and certain types of temporary investments. Second, in
each taxable year we must derive at least 95% of our gross income (excluding gross income from prohibited transactions, certain hedging
transactions and certain foreign currency gains) from the real property investments described above or dividends, interest and gain from the sale
or disposition of stock or securities, or from any combination of the foregoing.

Rents we receive from a tenant will qualify as �rents from real property� for the purpose of satisfying the gross income requirements for a REIT
described above only if all of the following conditions are met:

� The amount of rent is not based in whole or in part on the income or profits of any person. However, an amount we receive or accrue
generally will not be excluded from the term �rents from real property� solely because it is based on a fixed percentage or percentages of
receipts or sales;

� Neither we nor an actual or constructive owner of 10% or more of our stock actually or constructively owns 10% or more of the
interests in the assets or net profits of a non-corporate tenant, or, if the
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tenant is a corporation, 10% or more of the total combined voting power of all classes of stock entitled to vote or 10% or more
of the total value of all classes of stock of the tenant. Rents we receive from such a tenant that is a taxable REIT subsidiary of
ours, however, will not be excluded from the definition of �rents from real property� as a result of this condition if at least 90% of
the space at the property to which the rents relate is leased to third parties, and the rents paid by the taxable REIT subsidiary
are substantially comparable to rents paid by our other tenants for comparable space. Whether rents paid by a taxable REIT
subsidiary are substantially comparable to rents paid by other tenants is determined at the time the lease with the taxable REIT
subsidiary is entered into, extended, and modified, if such modification increases the rents due under such lease.
Notwithstanding the foregoing, however, if a lease with a �controlled taxable REIT subsidiary� is modified and such
modification results in an increase in the rents payable by such taxable REIT subsidiary, any such increase will not qualify as
�rents from real property.� For purposes of this rule, a �controlled taxable REIT subsidiary� is a taxable REIT subsidiary in which
the parent REIT owns stock possessing more than 50% of the voting power or more than 50% of the total value of the
outstanding stock of such taxable REIT subsidiary;

� Rent attributable to personal property, leased in connection with a lease of real property, is not greater than 15% of the total rent
received under the lease. If this condition is not met, then the portion of the rent attributable to personal property will not qualify as
�rents from real property�; and

� We generally do not operate or manage the property or furnish or render services to our tenants, subject to a 1% de minimis exception
and except as provided below. We are permitted, however, to perform directly certain services that are �usually or customarily rendered�
in connection with the rental of space for occupancy only and are not otherwise considered �rendered to the occupant� of the property.
Examples of these permitted services include the provision of light, heat, or other utilities, trash removal and general maintenance of
common areas. In addition, we are permitted to employ an independent contractor from whom we derive no revenue to provide
customary services to our tenants, or a taxable REIT subsidiary, which may be wholly or partially owned by us, to provide both
customary and non-customary services to our tenants without causing the rent we receive from those tenants to fail to qualify as �rents
from real property.� Any amounts we receive from a taxable REIT subsidiary with respect to the taxable REIT subsidiary�s provision of
non-customary services will, however, be nonqualifying income under the 75% gross income test and, except to the extent received
through the payment of dividends or interest, the 95% gross income test.

We generally do not intend, and as a general partner of the Operating Partnership, do not intend to permit the Operating Partnership, to take
actions we believe will cause us to fail to satisfy the rental conditions described above. However, we may intentionally fail to satisfy some of
these conditions to the extent we determine, based on the advice of our tax counsel, that the failure will not jeopardize our tax status as a REIT.
In addition, with respect to the limitation on the rental of personal property, we generally have not obtained appraisals of the real property and
personal property leased to tenants. Accordingly, there can be no assurance that the IRS will not disagree with our determinations of the value of
such property.

For purposes of the gross income tests, the term �interest� generally does not include any amount received or accrued, directly or indirectly, if the
determination of all or some of the amount depends in any way on the income or profits of any person. However, an amount received or accrued
generally will not be excluded from the term �interest� solely by reason of being based on a fixed percentage or percentages of receipts or sales.
Interest income constitutes qualifying mortgage interest for purposes of the 75% gross income test to the extent that the underlying obligation is
secured by a mortgage on real property. If we receive interest income with respect to a mortgage loan that is secured by both real property and
other property and the loan is not fully secured by real property, the interest income must be apportioned between the real property and the other
property, and our income from the arrangement will qualify for purposes of the 75% gross income test only to the extent that the interest is
allocable to the real property
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security. In this case, we would be required to apportion our annual interest income to the real property security based on a fraction, the
numerator of which is the value of the real property securing the loan, determined when we commit to acquire the loan, and the denominator of
which is the highest �principal amount� of the loan during the year. Even if a loan is not secured by real property or is undersecured, the income
that it generates may nonetheless qualify for purposes of the 95% gross income test.

From time to time, we enter into hedging transactions with respect to one or more of our assets or liabilities. Our hedging activities may include
entering into interest rate swaps, caps, and floors, options to purchase these items, and futures and forward contracts. Income from a hedging
transaction, including gain from the sale or disposition of such a transaction, that is clearly identified as a hedging transaction as specified in the
Code will not constitute gross income and thus will be exempt from the 75% and 95% gross income tests. The term �hedging transaction,� as used
above, generally means (A) any transaction we enter into in the normal course of our business primarily to manage risk of (1) interest rate
changes or fluctuations with respect to borrowings made or to be made by us to acquire or carry real estate assets, or (2) currency fluctuations
with respect to an item of qualifying income under the 75% or 95% gross income test and (B) for taxable years beginning after December 31,
2015, new transactions entered into to hedge the income or loss from prior hedging transactions, where the property or indebtedness which was
the subject of the prior hedging transaction was extinguished or disposed of. To the extent that we do not properly identify such transactions as
hedges or we hedge with other types of financial instruments, the income from those transactions is not likely to be treated as qualifying income
for purposes of the gross income tests. We intend to structure any hedging transactions in a manner that does not jeopardize our status as a REIT.

We have various investments in entities located outside the United States, and in the future we may invest in additional entities or properties
located outside the United States. In addition, from time to time we may acquire additional properties outside of the United States, through a
taxable REIT subsidiary or otherwise. These acquisitions could cause us to incur foreign currency gains or losses. Any foreign currency gains, to
the extent attributable to specified items of qualifying income or gain or specified qualifying assets, however, generally will not constitute gross
income for purposes of the 75% and 95% gross income tests, and therefore will be excluded from these tests, provided we do not deal in or
engage in substantial and regular trading in securities, which we have not done and do not intend to do.

To the extent our taxable REIT subsidiaries pay dividends or interest, we generally will derive our allocable share of such dividend or interest
income through our interest in the Operating Partnership. Such dividend or interest income will qualify under the 95%, but not the 75%, gross
income test (except to the extent the interest is paid on a loan that is adequately secured by real property). We will monitor the amount of the
dividend and other income from our taxable REIT subsidiaries and will take actions intended to keep this income, and any other nonqualifying
income, within the limitations of the gross income tests. Although we expect these actions will be sufficient to prevent a violation of the gross
income tests, we cannot guarantee that such actions will in all cases prevent such a violation.

If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless qualify as a REIT for the year if
we are entitled to relief under certain provisions of the Code. We generally may make use of the relief provisions if:

� following our identification of the failure to meet the 75% or 95% gross income tests for any taxable year, we file a schedule with the
IRS setting forth each item of our gross income for purposes of the 75% or 95% gross income tests for such taxable year in accordance
with Treasury Regulations to be issued; and

� our failure to meet these tests was due to reasonable cause and not due to willful neglect.
It is not possible, however, to state whether in all circumstances we would be entitled to the benefit of these relief provisions. For example, if we
fail to satisfy the gross income tests because nonqualifying income that we intentionally accrue or receive exceeds the limits on nonqualifying
income, the IRS could
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conclude that our failure to satisfy the tests was not due to reasonable cause. If these relief provisions do not apply to a particular set of
circumstances, we will not qualify as a REIT. As discussed above in �� Taxation of Tanger Factory Outlet Centers, Inc. � General,� even if these
relief provisions apply, and we retain our status as a REIT, a tax would be imposed with respect to our nonqualifying income. We may not
always be able to comply with the gross income tests for REIT qualification despite periodic monitoring of our income.

Prohibited Transaction Income. Any gain that we realize on the sale of property held as inventory or otherwise held primarily for sale to
customers in the ordinary course of business, including our share of any such gain realized by the Operating Partnership, either directly or
through its subsidiary partnerships and limited liability companies, will be treated as income from a prohibited transaction that is subject to a
100% penalty tax, unless certain safe harbor exceptions apply. This prohibited transaction income may also adversely affect our ability to satisfy
the gross income tests for qualification as a REIT. Under existing law, whether property is held as inventory or primarily for sale to customers in
the ordinary course of a trade or business is a question of fact that depends on all the facts and circumstances surrounding the particular
transaction. The Operating Partnership intends to hold its properties for investment with a view to long-term appreciation, to engage in the
business of acquiring, developing and owning its properties and to make occasional sales of the properties as are consistent with the Operating
Partnership�s investment objectives. We do not intend to enter into any sales that are prohibited transactions. However, the IRS may successfully
contend that some or all of the sales made by the Operating Partnership or its subsidiary partnerships or limited liability companies are
prohibited transactions. We would be required to pay the 100% penalty tax on our allocable share of the gains resulting from any such sales.

Penalty Tax. Any redetermined rents, redetermined deductions, excess interest or (for taxable years beginning after December 31, 2015)
redetermined TRS service income we generate will be subject to a 100% penalty tax. In general, redetermined rents are rents from real property
that are overstated as a result of any services furnished to any of our tenants by a taxable REIT subsidiary of ours, redetermined deductions and
excess interest represent any amounts that are deducted by a taxable REIT subsidiary of ours for amounts paid to us that are in excess of the
amounts that would have been deducted based on arm�s length negotiations, and redetermined TRS service income is income of a taxable REIT
subsidiary that is understated as a result of services provided to us or on our behalf. Rents we receive will not constitute redetermined rents if
they qualify for certain safe harbor provisions contained in the Code.

From time to time, our taxable REIT subsidiaries may provide services to our tenants. We intend to set the fees paid to our taxable REIT
subsidiaries for such services at arm�s length rates, although the fees paid may not satisfy the safe-harbor provisions described above. These
determinations are inherently factual, and the IRS has broad discretion to assert that amounts paid between related parties should be reallocated
to clearly reflect their respective incomes. If the IRS successfully made such an assertion, we would be required to pay a 100% penalty tax on
the excess of an arm�s length fee for tenant services over the amount actually paid.
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