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Innovation.
Leadership.
Partnersnip.

Tanger Outlet Centers aftract over 180 million loyal
visitors each year. Our centers are the smart shopper’s
ideal one-stop destination for the latest styles at great
savings. Our upscale portfolio of outlet centers across
the United States and in Canada, showcase a tenant

mix of leading designers and brand name retailers.

At Tanger Outlets, we are focused on making our retail
partners successful, year after year. We've built a solid
brand name for millions seeking designer names af
value. Our stfrong marketing partnership programs
help promote the brand through optimized channels,
ulfimately aiding in creating profitable distribution
opportunities nationwide for our retail partners and

attractive first class destinations for our shoppers.

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

relationships with partners and shoppers.




TangerOutlets

DEAR FELLOW SHAREHOLDERS:

Thank you for the trust you have placed in us. As our 2021 Annual Meeting approaches, we would like to highlight a few important
topics: Chief Executive Officer Succession, Board Refreshment, Shareholder Outreach and Say-on-Pay Responsiveness.

CHIEF EXECUTIVE OFFICER SUCCESSION

During 2020, we successfully implemented a succession plan for Mr. Steven B. Tanger, our long-standing Chief Executive Officer
("CEQ"). Stephen J. Yalof, a successful and proven retail real estate executive, joined the Company as President and Chief Operating
Officer effective April 10, 2020 and was later appointed to the Board of Directors (the “Board”) in July 2020. Mr. Yalof has over 20
years of experience with retailers. With his extensive experience and successful industry track record, we believe Mr. Yalof will be
able to help us navigate the ever-evolving retail landscape and position us for success for many years to come.

On January 1, 2021, Mr. Tanger transitioned to the role of Executive Chair of the Company's Board of Directors and Mr. Yalof
assumed the role of CEQ, and I, previously Non-Executive Chair of the Board, was appointed to Lead Director.

BOARD REFRESHMENT

In May 2020, the Company's three then-longest serving independent directors, William G. Benton, Thomas E. Robinson and Allan L.
Schuman, retired from the Board. These retirements, along with the addition of Stephen J. Yalof in 2020, Luis A. Ubifias in 2019 and
Susan E. Skerritt in 2018, reflect our focused effort to refresh the composition of the Board and foster a diverse composition of its
members.

SHAREHOLDER OUTREACH AND ENGAGEMENT

We believe that hearing directly from our fellow shareholders informs and enables the Board to be a more effective steward of your
capital. In late 2020 and early 2021, we reached out to shareholders representing approximately 72% of our outstanding shares
and received feedback from shareholders representing approximately 55% of our shares. While executive compensation was an
important part of our discussions, in some cases we also covered topics including strategy, ESG matters and Board composition. |
led our outreach efforts, together with Thomas J. Reddin, the current Chair of our Compensation and Human Capital Committee.

SAY-ON-PAY RESPONSIVENESS

During 2020, in response to shareholder feedback received as part of the spring 2020 outreach, we amended employment
agreements for several executives to eliminate, where applicable, any remaining legacy single-trigger change of control equity
benefits. Then, following our continued outreach efforts in the winter of 2020/2021 and as part of our continuing commitment to
robust executive pay practices, we (1) adopted an executive severance plan and terminated employment agreements for certain
executive officers and (2) modified our equity ownership guidelines to apply to a broader group of executives.

The Board remains committed to serving your interests, and we are focused on long-term value creation for all shareholders.

David B. Henry
Lead Director

WWW.TANGEROUTLETS.COM
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TangerOutlets

NOTICE OF ANNUAL MEETING OF
SHAREHOLDERS

To be held online on May 21, 2021

Tanger Factory Outlet Centers, Inc.

www.meetingcenter.io/281039890
Phone: (336) 292-3010

E-mail: tangermail@tangeroutlets.com
NYSE: SKT

DEAR SHAREHOLDERS:

On behalf of the Board of Directors, | cordially invite you to attend the 2021 Annual Meeting of Shareholders (the “Annual Meeting")
of Tanger Factory Outlet Centers, Inc. to be held on Friday, May 21, 2021 at 10:00 a.m., Eastern Time online at www.meetingcenter.
i0/281039890. The Annual Meeting will be held for the following purposes:

1. To elect the eight director nominees named in the attached Proxy Statement for a term of office expiring at the 2022 Annual
Meeting of Shareholders;

2. To ratify the appointment of Deloitte & Touche LLP as the Company's independent registered public accounting firm for the fiscal
year ending December 31, 2021;

To approve, on an advisory (non-binding) basis, named executive officer compensation; and

To transact such other business as may properly come before the meeting or any postponement(s), continuation(s) or
adjournment(s) thereof.

Only common shareholders of record at the close of business on March 24, 2021 will be entitled to vote at the meeting or any
postponement(s), continuation(s) or adjournment(s) thereof. Information concerning the matters to be considered and voted upon at
the Annual Meeting is set out in the attached Proxy Statement.

It is important that your shares be represented at the Annual Meeting regardless of the number of shares you hold and whether or not
you plan to attend the meeting online. Please vote by internet or telephone as instructed in the Notice of Internet Availability of Proxy
Materials, or if you received printed proxy materials, please complete, sign and date the enclosed proxy card and return it as soon

as possible in the accompanying envelope. This will not prevent you from voting your shares during the meeting if you subsequently
choose to attend the meeting online and wish to change your vote.

We encourage shareholders to submit their proxy online, by mail, by phone or using your smartphone or tablet. As always, we
encourage you to vote your shares prior to the Annual Meeting.

Sincerely,

Chad D. Perry
Executive Vice President,
General Counsel and Secretary

April 8, 2021

WWW.TANGEROUTLETS.COM
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PROXY SUMMAIRY

This summary highlights information contained elsewhere in this Proxy Statement and does not encompass all the information that
you should consider. Please read the Proxy Statement in its entirety before voting. Unless the context indicates otherwise, the term
“Company” refers to Tanger Factory Outlet Centers, Inc. and the term “"Operating Partnership” refers to Tanger Properties Limited
Partnership. The terms "we,” "our" and “us" refer to the Company or the Company and the Operating Partnership together, as the
context requires. We anticipate that our Proxy Statement and proxy card will be sent or available to shareholders on or about April
8,2021. Certain statements in this summary and the Proxy Statement are forward-looking statements within the meaning of the
Private Securities Reform Act of 1995. Forward-looking statements, which are based on certain assumptions and describe our future
plans, strategies and expectations, are generally identifiable by use of the words “"believe,” “expect,” “intend,” “anticipate,” “estimate,”
“project,” “will," "forecast,” or similar expressions. Such forward-looking statements include, but are not limited to, statements
regarding our executive compensation program and creating long-term shareholder value. Important factors that may cause actual
results to differ materially from current expectations include, but are not limited to those set forth under Item 1A - Risk Factors in
our Annual Report on Form 10-K for the year ended December 31, 2020, as may be updated in our other filings with the SEC. Actual
results could differ materially from those projected in the forward-looking statements. Except as required by applicable law, we do
not plan to publicly update or revise any forward-looking statements contained herein, whether as a result of any new information,

future events, changed circumstances or otherwise.

GENERAL INFORMATION

Meeting: Annual Meeting of Shareholders Stock Symbol: SKT

Date: May 21, 2021 Exchange: New York Stock Exchange
Time: 10:00 a.m., Eastern Time Common Shares Outstanding: 100,795,660

Location: www.meetingcenter.io/281039890 State of Incorporation: North Carolina

Record Date: March 24, 2021 Public Company Since: 1993

The Annual Meeting will be a virtual meeting, which will be conducted solely via remote participation by visiting www.meetingcenter.
i0/281039890. You will be able to attend the Annual Meeting online, vote your shares electronically and ask questions during the
meeting. The format of the Annual Meeting will be a virtual-only meeting, instead of an in-person meeting, due to continued public
health precautions regarding in-person gatherings and to support the health and well-being of shareholders and company personnel
in light of the COVID-19 pandemic. To participate in the Annual Meeting, you will need to review the information included on your
Notice of Internet Availability of Proxy Materials, on your proxy card or on the instructions that accompanied your proxy materials.
The password for the meeting is SKT2021.

Corporate Website: www.tangeroutlets.com
Investor Relations Website: investors.tangeroutlets.com

IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS
FOR THE SHAREHOLDER MEETING TO BE HELD ON FRIDAY, MAY 21, 2021

This Proxy Statement and our Annual Report for the year ended December 31, 2020 (referred to as the “Annual Report”) to
Shareholders are available at www.envisionreports.com/SKT.

The information found on, or otherwise accessible through, our website is not incorporated by reference into, nor does it form a part
of, this Proxy Statement.

VOTING ITEMS AND BOARD RECOMMENDATIONS

Page
Proposal 1 Election of Director Nominees FOR each Director Nominee 5
Proposal 2 Ratification of Appointment of Deloitte & Touche LLP as our Independent
Registered Public Accounting Firm for 2021 FOR 64
Proposal 3 Approval on an advisory (non-binding) basis of the Compensation of our
Named Executive Officers (Say-on-Pay) FOR 67

WWW.TANGEROUTLETS.COM i



PROXY SUMMARY

DIRECTORS

We believe that the composition of our Board of Directors (the "Board" or "“the Board of Directors") is balanced, that the members
thereof are diverse in experience, professional background, areas of expertise and perspectives, and that the range of tenures of our
directors creates a synergy between institutional knowledge and new perspectives. As a corporate governance best practice, our
Nominating and Corporate Governance Committee annually considers the composition of our Board and standing Board committees
to ensure an appropriate balance and a diversity of perspectives.

In May 2020, the Company's three then-longest serving independent directors, Mr. Benton, Mr. Robinson and Mr. Schuman, retired
from the Board. These retirements, along with the additions to our Board of Stephen J. Yalof in 2020, Luis A. Ubifias in 2019 and
Susan E. Skerritt in 2018, reflect our focused effort to refresh the composition of the Board and foster a diverse composition of its
members.

The table below outlines the ages, tenures, independence and committee membership of our director nominees for the annual
meeting to be held on May 21, 2021. For more information about our director nominees and their qualifications, please see
“Proposal 1 - Election of Directors."

Compensation
and Human Nominating and

Years on Audit Capital Corporate Governance
Board Independent Committee Committee Committee

Jeffrey B. Citrin 63 6 v J X Q
David B. Henry=* 72 5 v Q Q Q
Thomas J. Reddin 60 10 v Jo} ‘l Jo}
Bridget M. Ryan-Berman 60 12 v Q J X
Susan E. Skerritt 66 2 v Q g
Steven B. Tanger* 72 27
Luis A. Ubifas 58 1 (%4 JO} JO}
Stephen J. Yalof 58 <1
£ Member ‘l Chair * |ead Director *+ Executive Chair
Director Independence Director Tenure
Employee Directors: Greater than 3 years or less:
2 10 years: 3
2
Independent
Directors:
6 4-10 years:
3
Board Gender Diversity Average Age 63.6 Years
Females 25%: 51-60 Years:
2 714+: 4

Males 75%:
6

61-70 years:
2
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PROXY SUMMARY

GOVERNANCE HIGHLIGHTS

STRONG CORPORATE GOVERNANCE PRACTICES

Independence Best Practices
6 of 8 current directors are independent + Active shareholder engagement process
Independent Lead Director of the Board - Diversity reflected in Board and Senior Management
All Board committees composed entirely of independent +  Current Board includes 5 audit committee financial experts
directors -+ Strategy and risk oversight by the Board and its
Regular executive sessions of independent directors Committees
Board and committees may hire outside advisors +  Share ownership guidelines for named executive officers
independently of management and non-employee directors

CHIEF EXECUTIVE OFFICER SUCCESSION

During 2020, we successfully implemented a succession plan for Mr. Steven B. Tanger, our long-standing Chief Executive Officer
("CEQ"). Stephen J. Yalof, a successful and proven retail real estate executive, joined the Company as President and Chief Operating
Officer effective April 10, 2020 and was later appointed to the Board of Directors in July, 2020. Mr. Yalof has over 20 years of
experience with retailers. With his extensive experience and successful industry track record, we believe Mr. Yalof will be able to help
us navigate the ever-evolving retail landscape and position us for success for many years to come.

The Company's Board extended Steven B. Tanger's employment agreement through the end of 2023. On January 1, 2021, Mr. Tanger
transitioned to the role of Executive Chair of the Company's Board of Directors and Mr. Yalof assumed the role of CEO. David B.
Henry, previously Non-Executive Chair of the Board, was appointed to Lead Director.

SHAREHOLDER OUTREACH

We believe that hearing directly from our fellow shareholders informs and enables the Board to be a more effective steward of your
capital. In late 2020 and early 2021, we reached out to shareholders representing approximately 72% of our outstanding shares
and received feedback from shareholders representing approximately 55% of our shares. While executive compensation was an
important part of our discussions, in some cases we also covered topics including environmental, social and governance ("ESG")
matters, strategy and Board composition. Mr. David Henry, our current Lead Director, together with Thomas J. Reddin, the current
Chair of our Compensation and Human Capital Committee, led our outreach efforts.

WWW.TANGEROUTLETS.COM iii



PROXY SUMMARY

CULTURE, COMMUNITY & CORPORATE RESPONSIBILITY

Corporate responsibility is essential to Tanger's success and to building a resilient, sustainable business that creates long-term value
for all stakeholders.

We take a strategic approach to corporate responsibility that aligns with our business strategy. We continually seek out opportunities
to integrate sustainability into our business practices, while addressing material issues.

Our goal is to utilize ESG best practices in every aspect of our business. In 2020, we disclosed to both CDP (formerly, the Carbon
Disclosure Project) and the Global Real Estate Sustainability Benchmark (GRESB) as first-year reporters. We are also currently
assessing our climate-related governance and strategy, and beginning in 2021, we commit to implement, as fully as practicable,
the recommendations of the Financial Stability Board's Task Force on Climate-related Financial Disclosures (TCFD). We are
incorporating the results and recommendations of these frameworks into our ESG strategy.

Along with Governance, the pillars of our corporate responsibility approach include:

Our Planet Our Community Our People
Minding Our Contributing to Strong, Creating a Workplace Where
Environmental Impact Vibrant Communities All People Can Thrive
The practices that enhance and The improved quality of life we The long-term, trusting
differentiate our properties while facilitate in our communities relationships we build

by actively serving and building
partnerships with nonprofits and
other community leaders

considering the sustainability of our with our team members

business and our planet

OUR MATERIAL ISSUES - ESG PRIORITIES ESG PRIORITIES -
AND IMPACTS MATERIAL ISSUES INCLUDE:
We begin by identifying opportunities and risks arising from
material issues that impact Tanger's business and inform our COMPANY REPUTATION
ESG strategy. We then translate these material issues into
operational priorities and processes across the company, OPERATIONAL EFFICIENCIES
and within functional areas. We openly engage with our key
stakeholders to identify priority areas, while supporting the ENVIRONMENTAL RISKS
long-term health of the company. We also leverage external
frameworks such as the Global Reporting Initiative (GRI)
Standard: Core option, GRESB, the Sustainability Accounting CULTURE
Standards Board (SASB) and CDP, along with stakeholder,
executive and board engagement, to help identify key ESG DIVERSITY AND EQUAL OPPORTUNITY
issues. In 2021, we have engaged a third party to conduct a
comprehensive materiality assessment to further identify those
CORPORATE GOVERNANCE

issues that are of greatest relevance to the company and our
stakeholders.
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PROXY SUMMARY

2020 HIGHLIGHTS & ACCOMPLISHMENTS

As the impacts of the COVID-19 pandemic became evident, Tanger quickly took multiple steps to provide support for our retail
partners, employees and the communities we serve, including:

Our commitment to

reventing emplovee Our hosting of nearly 100
. P g employee community support events,

L LGN offer_to <l . s or furloughs Wh.'le including blood drives Our rapid implementation of
consolidated portfollooretall the Iy o e 1 food collections and supply additional safety protocols

PEIEE O defer 100% of our pOI’.th|IO were C|.°§Ed donations, as well as the to protect and support our

_Aprll and May 2.020 IS l_)y tak.lng SVY'ft LUl use of our facilities by law employees, our retailers and

interest free until January actions, including temporary enforcement and emeraenc our shobpers

and February 2021 compensation reductions gency PP

medical services as
staging areas

for executives and the Board
of Directors

In addition to our COVID-19
response, Tanger continued
to focus on the key pillars of
our corporate responsibility

approach to address the
issues most important to - J : . ‘
our key stakeholders: our \ s 8 s |
shareholders, retail partners, ; v\ ! Buson) : VUT 'a“
community partners, o ‘
employee team members #
and shoppers.

OUR PLANET
Enhanced transparency in ESG Committed to implement, as fully as . . N
reporting by disclosing to CDP and practicable, TCFD recommendations Continucd th:ttgil:sézr?{]e:g LE et
GRESB as first-year reporters beginning in 2021
OUR COMMUNITY

e Established new partnerships with nonprofit organizations,
2 —| 2 including Delivering Good, Civic Alliance and HeadCount, to
S ' M deliver critical basic needs and encourage civic engagement

in charitable giving since 1994 In our communities

OUR PEOPLE
Formed a Dlversn.y, Equity and Inclusmn Established strategic focus areas and Developed ongoing education and
(DE&I) Council, whose goal is to SO . e
. . . objectives in support of making our awareness initiatives to foster an
make diversity a top-level focus in our . : : . . .
diversity a strength in terms of people, inclusive workplace and provide
company, our people, our places and d . 4
education, and leadership and action resources for our team members

our partners

WWW.TANGEROUTLETS.COM v



PROXY SUMMARY

EXECUTIVE COMPENSATION GOVERNANCE HIGHLIGHTS

Our executive compensation program is designed to attract, retain and motivate experienced and talented executives who can help
the Company maximize shareholder value. We believe that we maintain a competitive compensation program that incorporates
strong governance practices.

v WHAT WE DO

v/ Utilize an Executive Compensation Program Designed to Align Pay with Performance
v/ Conduct an Annual Say-on-Pay Vote
v/ Seek Input From, Listen to and Respond to Shareholders
v Employ a Clawback Policy
v/ Utilize Share Ownership Guidelines for NEOs and directors, with a 10x base salary requirement for our Executive Chair
and 6x base salary requirement for our CEQ
v/ Prohibit Hedging and Restrict Pledging of the Company's Common Shares
v/ Retain an Independent Compensation Consultant
v/ Mitigate Inappropriate Risk Taking
v/ Employ a Rigorous Bonus Program
X WHAT WE DO NOT DO
X Provide Tax Gross-ups
X Provide Excessive Perquisites
X Reprice Share Options
X Provide Excessive Change of Control or Severance Payments

SAY-ON-PAY RESPONSIVENESS

At the Company's 2020 Annual Meeting of Shareholders, approximately 65% of votes cast approved, on an advisory (non-binding)
basis, of our executive compensation (commonly referred to as “Say-on-Pay"). This level of support was a significant decrease from
the 2019 vote, in which approximately 93% of votes were cast in favor of this proposal. Based on feedback obtained from extensive
dialogue with our shareholders, we believe the primary reason for the lower level of support was due to separation benefits provided
to our former President upon his retirement, which was an enhancement to the treatment he was otherwise entitled to receive.
While we do not provide retirement benefits to our NEOs, the Board made an exception for Mr. McDonough given the significant
contributions he made during his nearly 10 years of service, and therefore consider this an isolated event. Investors generally
supported the overall design and framework of our executive compensation program in 2020 as it was consistent with our 2019
program that included significant changes to our CEQ's compensation.

In order to address any shareholder concerns, we annually conduct outreach efforts led by Mr. Thomas Reddin, the Chair of the
Compensation and Human Capital Committee, together with the Non-Executive Chair of the Board at that time, Mr. David Henry,
along with the Compensation and Human Capital Committee's independent compensation consultant, FPL Associates L.P. ("FPL"),
and members of management (excluding the CEO). Following our spring 2020 outreach efforts, we again reached out in the winter
of 2020/2021 to our 22 largest institutional shareholders who collectively owned approximately 72% (and spoke with and received
feedback from shareholders who collectively owned 55%) of our outstanding common shares. These discussions allowed us to
solicit individualized shareholder feedback on our compensation program and practices.

In response to shareholder feedback received as part of the spring 2020 outreach, we amended employment agreements for several
executives to eliminate, where applicable, any remaining legacy single-trigger change of control equity benefits. Then, following our
continued outreach efforts in the winter of 2020/2021 as part of our continuing commitment to robust executive pay practices, we
(1) adopted an executive severance plan and terminated employment contracts for certain executive officers and (2) modified our
equity ownership guidelines to apply to a broader group of executives.

Vi NOTICE OF ANNUAL MEETING OF SHAREHOLDERS AND PROXY STATEMENT



FORMER EMPLOYMENT AGREEMENTS

Following Change-in-Control:
+ Receive benefits when voluntarily

resigning WITHOUT good reason
(single-trigger)

+ Receive benefits when voluntarily
resigning WITH good reason

+ Receive benefits when terminated
WITHOUT cause

* Mr. Perry may have good reason to
terminate employment solely due to
occurrence of Change-in-Control

Summer 2020
Employment Contracts
Amended to Eliminate

Single Trigger Officers

Spring 2020
Shareholder Outreach
Meetings Conducted

May 2020

Annual Meeting - Say-
on-Pay Vote 65%

Single trigger provisions in legacy employment
agreements should be eliminated

Equity ownership guidelines should be applied to a
broader group of executives

Shareholders supported the overall design and
framework of our plan

WWW.TANGEROUTLETS.COM
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* AMENDED EMPLOYMENT AGREEMENTS

Following Change-in-Control:
+ Eliminated single-trigger and receive

NO benefits when voluntarily resigning
WITHOUT good reason

+ Receive benefits when voluntarily
resigning WITH good reason

+ Receive benefits when terminated
WITHOUT cause

+ Mr. Perry does not have good reason
to terminate employment solely due to
occurrence of Change-in-Control

Spring 2021
Adopted Executive
Severance Plan and

Terminated
Employment Contracts
for Certain Executive

Fall/Winter

2020/2021
Shareholder Outreach
Meetings Held

HOW WE RESPONDED

Employment contracts, where applicable, were
# amended to require a double trigger event in order to
receive severance benefits upon a change of control

Equity ownership guidelines were increased for
directors in 2020 and modified to apply to all NEOs
in 2021

1

# We did not make any significant changes to our plan
and instead focused on the quantum of awards

vii



PROXY SUMMARY

2020 BUSINESS RECAP

Our 2020 financial and operational results were heavily impacted
by the COVID-19 pandemic and reflect what was a difficult year.
Although our open-air outlet centers remained open, retailers
began closing their stores in our outlet centers in mid-March
and by April 6, 2020, substantially all of the stores in our portfolio
were closed as a result of mandates by order of local and state
authorities. In late March 2020, we proactively offered all tenants
in our consolidated portfolio the option to defer 100% of April
and May rents interest free, payable in equal installments due in
January and February of 2021, in order to allow the tenants to
focus on reopening as mandates lifted.

In order to increase liquidity, preserve financial flexibility and help
meet our obligations for a sustained period of time, we took the
following steps:

drew down substantially all of the available capacity under
our $600.0 million unsecured lines of credit in March 2020,
reduced cash outflows, including the reduction or deferral of
certain operating and general and administrative expenses,
which included temporary base salary reductions for our
named executive officers and other employees, resulting in a
reduction in cash outflows during the last nine months of 2020
of approximately $1.3 million of general and administrative
and $16.6 million of property operating expenses and
temporarily suspended dividend distributions following the
May 2020 distribution to conserve approximately $35.0
million in cash per quarter and preserve our balance sheet
strength and flexibility.

As mandates were lifted, reopened stores as a percentage of
total leased stores improved from 1% on April 6, 2020 to 56% on
June 3, 2020 to 72% on June 14, 2020. By June 15, 2020, in-store

shopping for non-essential retail was allowed in every market in
which our centers are located. Between June 2020 and August
2020, we repaid the entire $599.8 million outstanding balance of
borrowings under our unsecured lines of credit. In July 2020, we
restored the above mentioned salary reductions, and in January
2021, the Board of Directors reinstated the dividend at a quarterly
rate of $.1775 per common share. As of January 31,2021, more
than 99% of total occupied stores in the consolidated portfolio
were open, representing approximately 99% of leased square
footage and annualized base rent, and we had collected 95%

of rents billed in the fourth quarter and 57% of deferred rents,
including 90% of deferred rents due in January. Traffic during

the fourth quarter represented approximately 90% of prior year
levels and increased to approximately 96% in January 2021.
Governmental mandates effective between late December and
early-to-mid-February impacted traffic at the Tanger Outlet
Centers in Canada. Excluding those centers, domestic traffic was
over 99% in January.

During 2020, we recaptured approximately 903,000 square feet
within the consolidated portfolio related to retailer bankruptcies
and brand-wide restructurings. As a direct result of the
pandemic and these bankruptcies and restructurings, our 2020
earnings were negatively impacted by approximately $47.3
million due to (1) write-offs related to bankruptcies and other
uncollectible accounts due to financial weakness, (2) one-time
concessions in exchange for landlord-favorable amendments to
lease structure, (3) reserves for a portion of deferred and under
negotiation billings that we expect to become uncollectible in
future periods, (4) and write-offs of straight-line rents associated
with the bankruptcies and uncollectible accounts.

Net loss available to common shareholders was $0.40 per share, or $37.0 million, for the year ended

Net Income
$86.5 million, for the prior year.

Core Funds From
Operations (“Core
FFO")

Same Center
Net Operating
Income (“Same

Center NOI") straight-line rents) of $40 million.

Occupancy

Quarterly
Common Share
Cash Dividends

Interest

S e times for 2019.

Debt Compliance

December 31, 2020 compared to net income available to common shareholders of $0.93 per share, or

Core FFO available to common shareholders was $1.57 per share, or $153.7 million, for the year ended
December 31, 2020 compared to $2.31 per share, or $226.1 million, for the prior year.

Same Center NOI for the consolidated portfolio decreased 19.5% for the year ended December 31, 2020
largely due to the impact of the COVID-19 pandemic, including the write-off of rental revenues (excluding

91.9% occupied consolidated portfolio at year-end 2020 (compared to 97.0% on December 31, 2019),
reflecting the recapture of 903,000 square feet or 8% of GLA of the consolidated portfolio due to retailer
bankruptcies and brand-wide restructurings.

Paid $0.7125 per share in dividends during 2020 prior to the temporary suspension of the dividend in order to
conserve approximately $35.0 million in cash per quarter and preserve our balance sheet strength and flexibility.
In January 2021, we announced that the Board of Directors declared a quarterly cash dividend of $0.1775 per
share. We have paid an all-cash dividend every year since becoming a public company in May 1993.

Maintained an interest coverage ratio (calculated as Adjusted Earnings Before Interest, Taxes, Depreciation
and Amortization (“Adjusted EBITDA")* divided by interest expense) of 3.3 times for 2020 compared to 4.3

Remained in full compliance with all debt covenants as of December 31, 2020.

* Core FFO (formerly referred to as Adjusted Funds From Operations, or AFFO), Same Center NOI and Adjusted EBITDA are financial measures
that the Company's management believes to be important supplemental indicators of our operating performance and which are used by
securities analysts, investors and other interested parties in the evaluation of REITs, but are not measures computed in accordance with
generally accepted accounting principles in the United States ("GAAP"). For a discussion of Core FFO, Same Center NOI and Adjusted EBITDA

including a reconciliation to GAAP, please see Appendix A.
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As of December 31, 2020, we had approximately $685 million
of liquidity, including cash and cash equivalents and the full
undrawn capacity under our $600 million unsecured lines of
credit. Our outstanding floating rate debt totaled approximately
$11 million, representing less than 1% of total consolidated
debt and less than 1% of total enterprise value. Approximately
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PROXY SUMMARY

94% of our consolidated square footage was unencumbered.

As of December 31, 2020, our outstanding debt had a weighted
average interest rate of 3.6% and a weighted average term to
maturity, including extension options, of approximately 4.5 years
with no significant maturities until December 2023.
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PROXY STATEMENT FOR ANNUAL MEETING OF SHAREHOLDERS

to be held on May 21, 2021

GENERAL INFORMATION

The Board of Directors of Tanger Factory Outlet Centers, Inc.
(NYSE:SKT) is soliciting your proxy for use at the Annual Meeting of
Shareholders of the Company to be held on Friday, May 21, 2021.

Unless the context indicates otherwise, the term “Company" refers
to Tanger Factory Outlet Centers, Inc., the term “Board" refers to
our Board of Directors, the term “meeting"” or "Annual Meeting”
refers to the Annual Meeting of Shareholders of the Company to
be held on May 21,2021, and the term "Operating Partnership"
refers to Tanger Properties Limited Partnership. We are a self-
administered and self-managed real estate investment trust
(referred to as a "REIT"). Our outlet centers and other assets are
held by, and all of our operations are conducted by, the Operating
Partnership. Accordingly, the descriptions of our business,
employees and properties are also descriptions of the business,
employees and properties of the Operating Partnership. The terms
"we," "our" and "us" refer to the Company or the Company and the
Operating Partnership together, as the context requires.

Pursuant to the rules of the United States Securities and
Exchange Commission (referred to as the "SEC"), we are
providing certain of our shareholders with access to our Notice
of Annual Meeting of Shareholders and Proxy Statement
(referred to as the "proxy materials") and Annual Report for

the year ended December 31, 2020 (referred to as the “Annual
Report") over the internet. If you received by mail a Notice of
Internet Availability of Proxy Materials, including a notice of
Annual Meeting of Shareholders (referred to as the “Notice"),

DATE, TIME AND PLACE

you will not receive a printed copy of the proxy materials unless
you have previously made an election to receive these materials
in printed form or make a new request. Instead, you will have
the ability to access the proxy materials and Annual Report

by visiting the website at http://www.edocumentview.com/
SKT. Instructions on how to access the proxy materials over
the internet or to request a printed copy may be found on the
Notice. In addition, any shareholder who received a Notice may
request to receive proxy materials in printed form by mail or
electronically by e-mail on an ongoing basis.

The Annual Meeting will be a virtual meeting, which will be
conducted solely via remote participation by visiting www.
meetingcenter.io/281039890. You will be able to attend the
Annual Meeting online, vote your shares electronically and

ask questions during the meeting. The format of the Annual
Meeting will be a virtual-only meeting, instead of an in-person
meeting, due to continued public health precautions regarding
in-person gatherings and to support the health and well-
being of shareholders and company personnel in light of the
COVID-19 pandemic. To participate in the Annual Meeting, you
will need to review the information included on your Notice of
Internet Availability of Proxy Materials, on your proxy card or on
the instructions that accompanied your proxy materials. The
password for the meeting is SKT2021.

We anticipate that our proxy materials and Annual Report will be
available to shareholders on or about April 8, 2021.

OUUU
Friday May 21,2021 at 10:00 a.m., Eastern Time

@ To be held at www.meetingcenter.io/281039890

Subject to any postponement(s), continuation(s) or adjournment(s) thereof.

ATTENDING THE ANNUAL MEETING

As part of our effort to maintain a safe and healthy environment
for our directors, members of management and shareholders
who wish to attend the 2021 Annual Meeting, in light of the
COVID-19 pandemic, we have decided that the 2021 Annual
Meeting will be a virtual-only meeting, which will be conducted
via remote participation by visiting www.meetingcenter.
i0/281039890, instead of an in-person meeting. You may attend
and participate in the 2021 Annual Meeting only if you are a
shareholder who is entitled to vote at the Annual Meeting, or if
you hold a valid proxy for the 2021 Annual Meeting, by visiting
the following website: www.meetingcenter.io/281039890. To
participate in the 2021 Annual Meeting, you will need to review
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the information included on your Notice, on your proxy card or
on the instructions that accompanied your proxy materials. By
Executive Order, the Governor of the State of North Carolina

has expressly permitted holding a virtual-only meeting for
annual meetings of shareholders. In the unlikely event such
Executive Order is not extended to include the date of our annual
shareholder meeting or North Carolina law does not otherwise
permit a virtual-only meeting, we may provide a venue for an
in-person annual meeting, in addition to remote participation. In
that case, we would notify our shareholders in advance on our
website and by issuing a press release and filing it as additional
proxy materials with the SEC.



GENERAL INFORMATION

To login to the meeting, shareholders will be required to have a
control number and password. The password for the meeting is
SKT2021. For shareholders of record, the control number can be
found on the proxy card or the Notice, or email providing notice
of the meeting. Shareholders will be able to vote their shares
electronically and submit questions during the meeting through
the virtual meeting's chat function.

If you are a registered shareholder (i.e., you hold your shares through
our transfer agent, Computershare), you do not need to register to
attend the Annual Meeting virtually on the Internet. Please follow the
instructions on the Notice or proxy card that you received.

Beneficial owners holding shares in "street name” through an
intermediary, such as a bank or broker, must register in advance, prior
to the deadline of 5:00 p.m., Eastern Time, on May 18, 2021, to attend
the Annual Meeting online. To register to attend the Annual Meeting
online you must submit proof of your proxy power (legal proxy)
reflecting your right to vote your Company shares along with your
name and email address to Computershare at one of the addresses

below. Requests for registration must be labeled as “Legal Proxy" and
be received no later than 5:00 p.m., Eastern Time, on May 18, 2021.

You will receive a confirmation of your registration by email after
Computershare receives your registration materials. Requests for
registration should be directed to Computershare at the following:

By email

Forward the email from your broker, or attach an image of your
legal proxy, to legalproxy@computershare.com.

By mail

Computershare
Tanger Factory Outlet Centers, Inc. Legal Proxy
PO. Box 43001 Providence, Rl 02940-3001

The meeting webcast will begin promptly at 10:00 a.m. Eastern
Time. We encourage you to access the meeting prior to the start
time. Online check-in will begin at 9:40 a.m. Eastern Time, and you
should allow ample time for check-in procedures.

WHO CAN VOTE; VOTES PER SHARE

All holders of record of our common shares, par value $0.01
per share (referred to as the "Common Shares"), as of the close
of business on the record date, March 24, 2021, are entitled to
attend and vote on all proposals at the Annual Meeting. Each
Common Share entitles the holder thereof to one vote. At the
close of business on March 24, 2021, Common Shares totaling

HOW TO VOTE

100,795,660 were issued and outstanding. In addition, at the
close of business on March 24, 2021, units of partnership
interest in the Operating Partnership, which may be exchanged
on a one-to-one basis for Common Shares of the Company,
totaled 4,794,643 units. Units of partnership interest are not
entitled to vote at this meeting.

SHAREHOLDER OF RECORD-GRANTING A PROXY

If your shares are registered directly in your name with our transfer agent, Computershare Trust Company, N.A., you are

considered the shareholder of record with respect to those shares, and these proxy materials are being sent directly to you by
the Company. As the shareholder of record, you have the right to vote at the annual meeting or to vote by proxy. If you plan to
vote online during the meeting, you will need to review the information included on your Notice, on your proxy card or on the
instructions that accompanied your proxy materials. The password for the meeting is SKT2021. Prior to the meeting, you may
vote by any of the following methods:

ONLINE

&

BY PHONE

&

BY MAIL

Fill out your proxy card and

QR CODE
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com/SKT 1-800-652-VOTE (8683)

drop in the mail in the enclosed
postage paid envelope

Use your smartphone or
tablet to scan the QR Code

If you wish to vote by proxy, you may vote using the internet,

by telephone, or (if you received printed proxy materials) by
completing a proxy card and returning it by mail in the envelope
provided. Note that, in light of possible delays in mail service
related to the COVID-19 pandemic, we encourage shareholders
to submit their proxy online, by phone or using your smartphone
or tablet. When you vote by proxy, you authorize our officers
listed on the proxy card to vote your shares on your behalf as
you direct. Votes submitted electronically must be received by
1:00 a.m., Eastern Time, on May 21, 2021.

If you sign and return a proxy card, or vote using the internet or
by telephone, but do not provide instructions on how to vote your
shares, the designated officers will vote on your behalf as follows:

FOR the election of each of the eight individuals named in
this Proxy Statement to serve as directors;

FOR the ratification of the appointment of Deloitte & Touche LLP
as the Company's independent registered public accounting
firm for the fiscal year ending December 31, 2021; and

FOR the approval, on an advisory (non-binding) basis, of the
compensation of our named executive officers.
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BENEFICIAL OWNER-VOTING INSTRUCTIONS

If your shares are held in a brokerage account or by a bank or other
nominee, the broker, bank or nominee is considered, with respect
to those shares, the shareholder nominee, or the shareholder of
record, and you are considered the beneficial owner of shares

held in street name. If you are a beneficial owner but not the
shareholder of record, your broker, bank or nominee will vote your
shares as directed by you. If you wish to vote your shares online
during the annual meeting, you should contact your broker, bank or
nominee and see below under "Virtual Meeting Information.”

If your shares are held in street name by a broker, bank or other
nominee, you may direct your vote by submitting your voting
instructions to your broker, bank or other nominee. Please

refer to the voting instructions provided by your broker, bank or

GENERAL INFORMATION

other nominee. Your broker, bank or nominee must vote your
shares as you direct. If your shares are held by your shareholder
nominee and you do not give your shareholder nominee voting
instructions, your shares will not be voted with respect to the
election of our directors and the approval, on an advisory (non-
binding) basis of the compensation of our named executive
officers. Therefore, to be sure your shares are voted on these
matters, please instruct your broker, bank or other nominee

as to how you wish such shareholder nominee to vote. Your
broker does, however, have discretionary authority to vote on
the ratification of the appointment of the independent registered
public accounting firm, and may do so even when you have not
provided instructions on that matter.

QUORUM AND VOTING REQUIREMENTS

Under our By-Laws, a majority of the votes entitled to be cast
on a matter constitutes a quorum for action on that matter at
the annual meeting. Under our By-Laws and North Carolina law,
shares represented at the meeting by proxy for any purpose
will be deemed present for quorum purposes for the remainder
of the meeting. In uncontested elections, directors will be
elected if the votes cast for the nominee's election exceed the
votes cast against the nominee's election by the Common
Shares entitled to vote in the election, provided that a quorum
is present. In a contested election, directors are elected by a
plurality of the votes cast by the Common Shares entitled to
vote in the election. An election is contested if the Secretary

of the Company determines that the number of nominees, as
determined in accordance with the Company's By-Laws, exceeds
the number of directors to be elected, and the Secretary has not

REVOCATION OF PROXIES

You may revoke your proxy at any time before it is voted. If you hold
your shares in your own name as a shareholder of record, you may
revoke your proxy or change your vote in any of the following ways:

by signing and submitting a new proxy card;

by submitting new votes through internet or telephone voting;
by delivering to the Secretary of the Company written
instructions revoking your proxy; or

by attending the meeting online and voting during the meeting.

PROXY SOLICITATION

We are making this solicitation and will pay the entire cost

of preparing and distributing the Notice, proxy materials and
Annual Report and of soliciting proxies from the holders of our
Common Shares. If you choose to access the proxy materials
and Annual Report and/or vote over the internet, you are
responsible for any internet access charges you may incur.
We have retained the services of Okapi Partners LLC to assist
us in the solicitation of proxies for a fee of $8,500 plus out of
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rescinded such determination by the record date. If directors are
to be elected by a plurality of votes cast, shareholders shall not
be permitted to vote against a nominee. This year's election is
uncontested. Accordingly, directors will be elected if the votes
cast for the nominee's election exceed the votes cast against
the nominee's election. In addition, Proposals 2 and 3 will be
approved if the votes cast for the proposal exceed the votes
cast against the proposal. Abstentions, broker non-votes and
shares that are present at the meeting for any other purpose
but that are not voted on a particular proposal will not affect the
outcome of the vote on the election of directors or Proposals 2
or 3. Any other proposal to properly come before the meeting will
be approved if the votes cast for the proposal exceed the votes
cast against the proposal unless the North Carolina Business
Corporation Act requires a greater number of affirmative votes.

You cannot revoke your proxy by merely attending the meeting
electronically. If you dissent, you will not have any rights of
appraisal with respect to the matters to be acted upon at the
meeting.

If your shares are held in street name by a broker, bank or other
nominee, you may revoke your voting instructions by submitting
new voting instructions to the broker, bank or other nominee who
holds your shares.

pocket expenses. Our directors, officers and employees may, but
without compensation other than their regular compensation,
also solicit proxies by telephone, fax, e-mail or personal interview.
We will reimburse banks, brokerage firms and other custodians,
nominees and fiduciaries for reasonable expenses incurred by
them in sending the Notice, proxy materials and Annual Report to
beneficial owners.



GENERAL INFORMATION

VIRTUAL MEETING INFORMATION

As part of our efforts to maintain a safe and healthy environment
for our directors, members of management and shareholders
who wish to attend the 2021 Annual Meeting, in light of the
COVID-19 pandemic, we believe that holding the 2021 Annual
Meeting only via remote participation this year, instead of holding
an in-person meeting, is in the best interest of the Company and
its shareholders. Allowing shareholders to attend virtually also
enables increased shareholder attendance and participation
because shareholders can participate from any location around
the world. While the Company intends to return to an in-person
shareholder meeting format in the future, shareholders will not
be able to attend the Annual Meeting in person. By Executive
Order, the Governor of the State of North Carolina has expressly
permitted holding a virtual-only meeting for the annual meeting
of shareholders. In the unlikely event such Executive Order is
not extended to include the date of our annual meeting or North
Carolina law does not otherwise permit a virtual-only meeting,
we may provide a venue for an in-person annual meeting, in
addition to remote participation. In that case, we would notify
our shareholders in advance on our website and by issuing a
press release and filing it as additional proxy materials with the
Securities and Exchange Commission.

Authenticated shareholders as of the record date of March 24,
2021 will be able to attend the Annual Meeting online, vote their
shares electronically and submit questions during the meeting
through the virtual meeting's chat function by visiting www.
meetingcenter.io/281039890. We encourage shareholders to
submit their proxies in advance of the Annual Meeting using one
of the available methods described in the proxy materials. To
participate in the 2021 Annual Meeting, you will need to review
the information included on your Notice, on your proxy card

or on the instructions that accompanied your proxy materials.
We will have technicians ready to assist you with any technical
difficulties you may have accessing the virtual meeting, and the
information for assistance will be located at www.meetingcenter.
i0/281039890.

To login to the meeting, shareholders will be required to have a
control number and password. The password for the meeting is
SKT2021. For shareholders of record (i.e., you hold your shares
through our transfer agent, Computershare), the control number
can be found on the proxy card or notice of the availability of
proxy materials, or email providing notice of the meeting that the
shareholder previously received from the Company's transfer
agent, Computershare, and you do not need to register to attend
the Annual Meeting online. Beneficial owners holding shares

in "street name" through an intermediary, such as a bank or
broker, must register in advance to attend the Annual Meeting
online. To register, beneficial owners must request a legal proxy

with respect to their Common Shares from their bank, broker

or other nominee. Beneficial owners must then forward the

email from their bank or broker containing their legal proxy, or
otherwise attach an image of their legal proxy, to legalproxy@
computershare.com, along with their name and email address.
Requests for registration must be labeled as “Legal Proxy" and be
received no later than 5:00 p.m., Eastern Time, on May 18, 2021.

Beneficial owners will receive a confirmation of your registration
by email after Computershare receives your registration
materials. Requests for registration should be directed to
Computershare at the following:

By email

Forward the email from your broker, or attach an image of your
legal proxy, to legalproxy@computershare.com

By mail

Computershare
Tanger Factory Outlet Centers, Inc. Legal Proxy
P.O. Box 43001 Providence, Rl 02940-3001

As part of the Annual Meeting, we will hold a live Q&A session,
during which we intend to answer questions from shareholders
that are pertinent to the Company and the meeting matters, as
time permits, after the completion of the Annual Meeting. Each
shareholder is limited to no more than two questions. Questions
should be succinct and only cover a single topic. We will not
address questions that are, among other things:

+ irrelevant to the business of the Company or to the business
of the Annual Meeting;

+ related to material non-public information of the Company,
including the status or results of our business since our last
Quarterly Report on Form 10-Q;

+ related to any pending, threatened or ongoing litigation;

+ related to personal grievances;

+ derogatory references to individuals or that are otherwise in
bad taste;

+ substantially repetitious of questions already made by
another shareholder;

+ in excess of the two question limit;

« in furtherance of the shareholder's personal or business
interests; or

+ out of order or not otherwise suitable for the conduct of the
Annual Meeting as determined by the Chair or Corporate
Secretary in their reasonable judgment.

Additional information regarding the Q&A session will be
available in the "Rules of Conduct" available on the Annual
Meeting webpage.
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PROPOSAL 1 ELECTION OF DIRECTORS

Our By-Laws provide that directors be elected at each Annual
Meeting of Shareholders. The Board has nominated eight
director candidates for election to the Board at the annual
meeting. Each of the eight nominees for director designated
below is presently a director of the Company. It is expected that
each of these nominees will be able to serve, but if any such

nominee is unable to serve, or for good cause will not serve, the
proxies reserve discretion to vote for a substitute nominee or
nominees designated by the Board of Directors, or the Board
may elect to reduce its size. The terms of all of our directors
expire at the next Annual Meeting of Shareholders or when their
successors are elected and qualified.

DIRECTOR RESIGNATION POLICY

Our By-Laws provide that in uncontested elections, nominees
will be elected if votes cast for each nominee's election exceed
the votes cast against such nominee's election, provided that

a quorum is present. Pursuant to our director resignation

policy, the Board will nominate for re-election as directors only
candidates who agree to tender their irrevocable resignation at
or prior to their nomination. In addition, the Board will fill director
vacancies and new directorships only with candidates who agree
to tender, promptly following their appointment to the Board,

the same form of resignation tendered by other directors in
accordance with the director resignation policy. The resignations
will only become effective upon the occurrence of both the
failure to receive the required majority vote for election and
Board acceptance of the resignations. If a director nominee does

not receive the required vote, the Nominating and Corporate
Governance Committee or another committee consisting solely
of independent directors (excluding the director nominee in
question) will consider and make a recommendation to the
Board as to whether to accept or reject the director nominee's
previously tendered resignation. The Board (excluding the
director nominee in question) will make a final determination as
to whether to accept or reject the director nominee's resignation
within 90 days following the certification of the shareholder vote.
The Nominating and Corporate Governance Committee and the
Board may consider any factors they deem relevant in deciding
whether to accept a director's resignation. The Company will
then promptly disclose the Board's decision in a document
furnished or filed with the SEC.

BOARD DIVERSITY AND REFRESHMENT

The Board seeks a mix of backgrounds and experience among
its members. We believe that decision making is improved when
various perspectives contribute to the discussion. In evaluating
director candidates, the Nominating and Corporate Governance
Committee uses its judgment to identify nominees whose
viewpoints, backgrounds, experience, gender, race, ethnicity

and other attributes, taken as a whole, contribute to the high
standards of Board service at the Company. While the Board
does not follow any ratio or formula to determine the appropriate
mix, the Board is committed to increasing gender and racial
diversity among directors over time and, as reflected in our

Corporate Governance Guidelines, the Nominating and Corporate

Governance Committee is committed to including highly
qualified women and minority candidates in each search the
Board undertakes. The Nominating and Corporate Governance
Committee assesses its performance as to all aspects of

the selection and nomination process for directors, including
diversity, as part of its annual self-evaluation process.

The Board's commitment to diversity is reflective of the
Company's policy of inclusiveness throughout the organization.
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Our management team reflects gender and racial diversity as
well as diversity of viewpoints, background and experience. For
example, more than forty-five percent of the members of our
executive leadership team are women.

The recent additions of Stephen J. Yalof, Luis A. Ubifias and
Susan E. Skerritt to our Board reflect the Board's focused effort
to refresh the composition of the Board while also considering
diversity. Currently of the eight directors on the Board, two are
women and one is Latino. Furthermore, the Company's three
then-longest serving independent directors, Allan L. Schuman,
William G. Benton, and Thomas E. Robinson, retired from the
Board at the end of their terms at the 2020 annual meeting. On
January 1, 2021, David B. Henry was appointed Lead Director
and Steven B. Tanger transitioned to Executive Chair of the
Board. Our focus on Board composition reflects our thoughtful
approach and commitment to ongoing Board refreshment

and diversification. These changes have further increased the
diversity of our Board in terms of gender, ethnicity and career
experience.



PROPOSAL 1 ELECTION OF DIRECTORS

NOMINEE QUALIFICATIONS

The biographical description below for each nominee includes and processes of complex, public and private companies. Each
the specific experience, qualifications, attributes and skills that has had exposure to effective leaders, and as a result, we believe
led to the conclusion by the Board of Directors that such person  has developed the ability to judge leadership qualities. Each
should serve as a director of the Company. Each of our director also has experience in serving as an executive or on the board
nominees has achieved an extremely high level of success in his  of directors of at least one other major corporation, which we

or her career. In these positions, each has been directly involved believe provides additional relevant experience on which each

in the challenges relating to setting the strategic direction of or nominee can draw.

managing and overseeing the financial performance, personnel

INFORMATION REGARDING NOMINEES

Jeffrey B. Citrin

Independent Director

Age 63

Director since
July 28,2014

Managing Principal of
Hectad Strategic Partners

Committees:
Audit (Chair),
Compensation &
Human Capital

BACKGROUND

+Managing Principal of Hectad Strategic Partners, a private investment firm he founded in 2021.
Vice Chairman and Senior Advisor of Square Mile Capital Management LLC, a private New
York-based investment firm he founded focusing on real estate-related opportunities, from 2017
to 2020; Managing Principal of Square Mile from 2006 to 2017.
President of Blackacre Capital Management LLC (now known as Cerberus Institutional Real
Estate), which he co-founded, from 1994 to 2005.
Managing Director of the Commercial Mortgage Investment Unit of Oppenheimer & Company,
Inc. from 1993 to 1994.
Vice President of the Distressed Real Estate Principal Group of Credit Suisse First Boston, Inc.
from 1991 to 1993.
Vice President of the Real Estate Investment Banking Unit of Chemical Bank from 1986 to 1991.
Attorney in the real estate practices of Kelley Drye & Warren LLP and Proskauer Rose LLP from
1983 to 1986.
Previously served as an Independent Trustee of First Union Real Estate and Mortgage (now
known as Winthrop Realty Trust) from 2001 to 2003.
Serves on the advisory boards of the Hospital for Special Surgery in New York and the Hood
Museum of Art.

QUALIFICATIONS FOR THE TANGER BOARD

Mr. Citrin has over 31 years of experience in public company and private company real estate
investment during which he has structured complex real estate and financial transactions. The
Board benefits from this technical experience as well as from Mr. Citrin's extensive executive,
management and legal experience.

OTHER CURRENT PUBLIC COMPANY BOARDS
Trinity Place Holdings Inc. (NYSE: TPHS)
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David B. Henry

PROPOSAL 1 ELECTION OF DIRECTORS

Lead Independent Director

Age 72

Director since
January 1, 2016

Retired Vice Chairman of
the Board of Directors and
Chief Executive Officer of
Kimco Realty Corporation

Committees:

Audit, Compensation

& Human Capital,
Nominating & Corporate
Governance

BACKGROUND

+ Lead Director since January 1, 2021; Non-Executive Chair of the Board from May 17, 2019 to
December 31, 2020.
Chief Executive Officer of Kimco Realty Corporation, a publicly-traded REIT, from December
2009 and Vice Chairman of the Board of Directors from April 2001 until his retirement from both
positions in January 2016.
A 23-year career at G.E. Capital Real Estate, General Electric's former real estate division,
including serving as Senior Vice President and Chief Investment Officer, as well as Chairman of
G.E. Capital Investment Advisors.
Co-founder and Chairman of Peaceable Street Capital, a preferred equity lender for income
producing commercial real estate properties.
Director of Fairfield County Bank, a private Connecticut mutual savings bank; Starwood Real
Estate Income Trust, a non-traded REIT; and Pine Tree, LLC, a private real estate company
specializing in retail.
Serves on the real estate advisory boards of New York University, Baruch College and ALTO Real
Estate Funds.
Former Trustee and 2011-2012 Chairman of the International Council of Shopping Centers.
Former Vice-Chairman of the Board of Governors of the National Association of Real Estate
Investment Trusts.
Former member of the Executive Board of the Real Estate Roundtable.

QUALIFICATIONS FOR THE TANGER BOARD

Mr. Henry has over 40 years of real estate industry experience with multinational, publicly traded
companies. The Board benefits from his familiarity with the REIT industry, particularly the retail
sector, as well as from his extensive executive, financial and management expertise.

OTHER CURRENT PUBLIC COMPANY BOARDS
Columbia Property Trust, Inc. (NYSE: CXP)
Healthpeak Properties, Inc. (NYSE: PEAK)
VEREIT, Inc. (NYSE: VER)

Thomas J. Reddin

Independent Director

Age 60

Director since
July 26,2010

Managing Partner and
Owner of Red Dog
Ventures, LLC

Committees:

Audit, Compensation &
Human Capital (Chair),
Nominating & Corporate
Governance

BACKGROUND

+ Non-Executive Chair of the Board from May 20, 2016 to May 17, 2019.
Managing Partner and Owner of Red Dog Ventures, LLC, a venture capital firm, since 2009.
Chief Executive Officer of Richard Petty Motorsports from 2008 to 2009.
Chief Executive Officer of LendingTree.com from 2005 to 2007; President and Chief Operating
Officer from 2000 to 2005.
Various senior leadership positions at Coca-Cola Company from 1995 to 1999, including Vice
President, Consumer Marketing of Coca-Cola USA, and at Kraft Foods, Inc. from 1982 to 1995.
Previously served on the Board of Directors of Premier Farnell plc from September 2010 to
October 2016 and of Valassis Communications Inc. from July 2010 to February 2014 and R.H.
Donnelley from July 2007 to January 2010.

QUALIFICATIONS FOR THE TANGER BOARD

Mr. Reddin has over 34 years of experience in consumer marketing and e-commerce, including
executive and management experience. His experience in growing and building businesses and
developing and marketing brand name consumer products enables him to provide invaluable
insights into helping the Company elevate its brand.

OTHER CURRENT PUBLIC COMPANY BOARDS
Asbury Automotive Group (NYSE: ABG)
Deluxe Corporation (NYSE: DLX)
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PROPOSAL 1 ELECTION OF DIRECTORS

Bridget M. Ryan-Berman

Independent Director

Age 60

Director since
January 1, 2009

Managing Partner of Ryan
Berman Advisory, LLC

Committees:
Compensation & Human
Capital, Nominating &
Corporate Governance
(Chair)

BACKGROUND

+Managing Partner at Ryan Berman Advisory, LLC, a strategic advisory and consulting firm, since
January 2018.
Chief Experience Officer of Enjoy Technology, Inc., a provider of setup and training services for
tech products, from June 2016 to December 2017.
Independent consultant advising multi-channel brands and companies on business innovation
and large-scale transformation designed around the customer experience from 2015 to 2016.
Chief Executive Officer of Victoria's Secret Direct, LLC, an online and catalog division of Victoria's
Secret, a specialty retailer of women's lingerie, beauty products, apparel and accessories from
2011 to 2015.
Independent consultant advising clients in the retail, wholesale and financial investment sectors
providing strategic planning, business development and executive coaching services.
Chief Executive Officer of Giorgio Armani Corp., the wholly owned U.S. subsidiary of Giorgio
Armani S.p.A., a provider of fashion and luxury goods products, from 2006 to 2007.
Vice President/Chief Operating Officer of Apple Computer Retail from 2004 to 2005.
Various executive positions with Polo Ralph Lauren Corporation, including Group President of
Polo Ralph Lauren Global Retail, from 1992 to 2004 and various capacities at May Department
Stores, Federated Department Stores and Allied Stores Corp. from 1982 to 1992.
Serves on the Board of Directors of Tegra Global, a private apparel manufacturing and supply
chain provider.
Previously served on the Board of Directors of J. Crew Group, Inc. and as Chair of the Board of
Directors of BH Cosmetics.
Co-founder and director of Miraclefeet, a non-profit organization providing technical and
financial support to children and families for the treatment of clubfoot in developing countries.
Serves on Board of Directors of the Virginia Tech Alumni Association and as President of the
Advisory Council for the Pamplin College of Business, as well as on the Board of Trustees for
Benedictine Schools of Richmond.

QUALIFICATIONS FOR THE TANGER BOARD

Ms. Ryan-Berman has over 38 years of experience in the retail business and, as a senior level
executive, has helped oversee the strategies and operations of some of the leading fashion and luxury
goods groups in the world. She serves as a strategic advisor and board director for multi-channel
consumer companies focused on the acceleration of brand growth and business development, digital
transformation and consumer engagement. Ms. Ryan-Berman's extensive experience in apparel and
retailing enables her to provide invaluable insight into the environment in which the Company operates.

OTHER CURRENT PUBLIC COMPANY BOARDS
Asbury Automotive Group (NYSE: ABG)
Newell Brands Inc. (NASDAQ: NWL)
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Susan E. Skerritt
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Independent Director
Age 66

Director since
July 30,2018

Senior Advisor, Promontory
Financial Group

Committees:
Audit, Compensation &
Human Capital

BACKGROUND

+ Senior Advisor to Promontory Financial Group, a financial services company and wholly owned
subsidiary of IBM, guiding clients on regulatory, governance and risk management matters,
since 2018.
Former Chairwoman, Chief Executive Officer and President of Deutsche Bank Trust Company
Americas, Deutsche Bank's U.S. commercial banking entity, from 2016 to 2018. Beginning in
2013, she led the transaction banking businesses in North and South America, and also led the
global correspondent banking business.
A seven-year career at Bank of New York Mellon Trust Company, N.A., including serving as an
Executive member of the Board of Directors and as an Executive Vice President, co-leading the
acquisition and integration of the JPMorgan Corporate Trust business.
Various leadership roles at companies including Morgan Stanley, Treasury Strategies, Inc., Ernst
& Young and Manufacturers Hanover Trust Company.
Serves as a Director of the Falcon Group, a private inventory management solutions business.
Previously served as a Director of RBC U.S. Group Holdings LLC, the private intermediate holding
company for Royal Bank of Canada's U.S. operations.
Serves on the Board of Trustees of Hamilton College since 1994 and of The Brooklyn Hospital
Center since 2013.

QUALIFICATIONS FOR THE TANGER BOARD

With a 37-year financial career as a demonstrated leader with deep expertise in global financial
markets, regulatory compliance, and risk management, Ms. Skerritt brings valuable perspective to
Tanger's Board.

OTHER CURRENT PUBLIC COMPANY BOARDS
Community Bank System, Inc. (NYSE: CBU)
VEREIT, Inc. (NYSE: VER)

Steven B. Tanger

Executive Chair of the
Board

Age 72

Director since
May 13, 1993

Former Chief Executive
Officer

Committees:
None

BACKGROUND

+  Executive Chair of the Board since January 1, 2021.
Served as the Company's Chief Executive Officer from May 2017 to December 2020; President
and Chief Executive Officer from January 2009 to May 2017; President and Chief Operating
Officer from January 1995 to December 2008; and Executive Vice President from 1986 to
December 1994,
Served on the Board of Directors of The Fresh Market, Inc. from June 2012 to April 2016.

QUALIFICATIONS FOR THE TANGER BOARD

Mr. Tanger joined the Company's predecessor in 1986 and is the son of the Company's founder,
Stanley K. Tanger. Together with his father, Mr. Tanger has helped develop the Company into a
portfolio of 36 upscale outlet shopping centers in 20 states and in Canada, totaling approximately
13.6 million square feet leased to over 2,500 stores operated by more than 500 different brand name
companies (as of March 31, 2021). Mr. Tanger provides an insider's perspective in Board discussions
about the business and strategic direction of the Company and has experience in all aspects of the
Company's business.

OTHER CURRENT PUBLIC COMPANY BOARDS
None

WWW.TANGEROUTLETS.COM
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Luis A. Ubinas

BACKGROUND
+  Serves on the Board of Trustees of the Pan American Development Foundation, which invests
nearly $100 million annually in sustainable development projects in Latin America and the
Caribbean, since 2014.
President of the Ford Foundation from 2008 to 2013, then the second-largest foundation in the
United States, where he led a broad-based restructuring of the organization, including a strategic
resetting of its programs, reinvestment of over 80% of the endowment, and a rebuilding of
facilities and systems
An 18-year career at McKinsey & Company where, as a Senior Partner, he led the firm's media
practice during the transition from analog to digital and omnichannel platforms.
Serves on the Board of Trustees of Mercer Funds, a registered management investment company.
Previously served on the Board of Directors of Aura Financial and of CommerceHub, Inc., both
private companies.
Serves on the Board of Directors and as Chair of the finance committee of the New York Public
Age 58 Library, Chair of the Statue of Liberty-Ellis Island Foundation and is a member of the Advisory
Board of the United Nations Fund of International Partnerships.

Independent Director

Director since

July 29,2019 QUALIFICATIONS FOR THE TANGER BOARD
' As a demonstrated leader with deep expertise in helping companies adopt successful strategies
Former President, during periods of transformation, Mr. Ubifias brings valuable perspective to Tanger's Board.

Ford Foundation
OTHER CURRENT PUBLIC COMPANY BOARDS

Committees: Boston Private Financial Holdings (NASDAQ: BPFH)
Audit, Nominating & Electronic Arts Inc. (NASDAQ: EA)
Corporate Governance FirstMark Horizon Acquisition Corporation (NYSE: FMAC)

Stephen J. Yalof

BACKGROUND

+  President and Chief Executive Officer of the Company since January 2021. Mr. Yalof joined the
Company in April 2020 as President and Chief Operating Officer.
Chief Executive Officer of Simon Premium Outlets of the Simon Property Group, Inc. from
September 2014 to April 2020.
More than 20 years of experience in the retail industry, previously serving as Senior Vice
President of Real Estate for Ralph Lauren Corporation and Senior Director of Real Estate for The
Gap, Inc.

QUALIFICATIONS FOR THE TANGER BOARD
Mr. Yalof provides insight into the Company's operations and strategy as well as extensive
experience in the real estate and retail industries.

Age 58 OTHER CURRENT PUBLIC COMPANY BOARDS

. . None
Director since

July 20, 2020

President and Chief
Executive Officer

Committees:
None

Vote Required. The nominees will be elected if votes cast for each nominee's election exceed the votes cast against such nominee's
election, provided that a quorum is present. Accordingly, abstentions, broker non-votes and Common Shares present at the meeting
for any other purpose but which are not voted on this proposal will not affect the outcome of the vote on the nominees. Seven of the
eight nominees who were approved by the Nominating and Corporate Governance Committee for inclusion on the proxy card are
standing for re-election. Mr. Yalof was elected by the Board during 2020 and is standing for election by our shareholders for the first
time at the Annual Meeting. Mr. Yalof was recommended to serve on the Board in connection with his appointment as President and
Chief Operating Officer and in anticipation of him becoming Chief Executive Officer.

THE BOARD RECOMMENDS THAT YOU VOTE FOR ALL OF THE NOMINEES SET FORTH ABOVE.
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DIRECTOR INDEPENDENCE

Our Corporate Governance Guidelines and the listing standards
of the NYSE require that a majority of our directors be
"independent” and that every member of the Board's Audit
Committee, Compensation and Human Capital Committee,

and Nominating and Corporate Governance Committee be
"independent,” in each case as such term is defined by the
NYSE listing requirements. Generally, independent directors are
those directors who are not concurrently serving as officers of
the Company and who have no material relationship with us.
We presently have eight directors, including six independent
directors. Our Board has affirmatively determined that the
following six current directors are "independent,” as that term is
defined under the listing standards of the NYSE: Jeffrey B. Citrin,
David B. Henry, Thomas J. Reddin, Bridget M. Ryan-Berman,

PROPOSAL 1 ELECTION OF DIRECTORS

Susan E. Skerritt and Luis A. Ubifias. The Board also affirmatively
determined that Allan L. Schuman, William G. Benton, and
Thomas E. Robinson were also independent during the period
that each served on the Board. Steven B. Tanger is our former
Chief Executive Officer and is serving as our Executive Chair and
Stephen J. Yalof is our President and CEQ, and therefore, are not
independent.

In determining the independence of our directors, the Board
considered that Ms. Ryan-Berman is a director of Newell Brands
Inc., the owner of a portfolio of brands, including one of our
tenants. Our Board considered the nature of this relationship and
the dollar value of the annual rental payments received from the
tenant and determined that the relationship does not impair Ms.
Ryan-Berman's independence.

BOARD LEADERSHIP STRUCTURE AND RISK OVERSIGHT

Pursuant to our By-Laws and our Corporate Governance
Guidelines, our Board determines the appropriate board leadership
structure for our Company from time to time. As part of our
annual Board self-evaluation process, we evaluate our leadership
structure to ensure that the Board continues to believe that it
provides the optimal structure for our Company and shareholders.
We recognize that different board leadership structures may be
appropriate for companies in different situations.

During 2020, as part of a series of strategic leadership decisions,
the Board appointed Mr. Tanger to serve as Executive Chair
effective January 1, 2021 and Mr. Yalof to serve as Chief Executive
Officer effective January 1, 2021. We believe it was important

to retain Mr. Tanger as Executive Chair during the leadership
transition due to his experience navigating the Company through
changing business environments for over thirty years, his intimate
knowledge of outlet center operations and management and

the industry relationships he has cultivated over the years, which
permits him to effectively lead the Board in its oversight of the
Company. Mr. Yalof was appointed to the Board on July 20, 2020.
Mr. Henry, previously Non-Executive Chair of the Board, has been
appointed Lead Director.

We operate under a board leadership structure with separate
roles for our CEQ, Executive Chair and our Lead Director of the
Board. Our current leadership structure permits the CEO to focus
his attention on managing our Company, our Executive Chair to
focus his attention on managing the Board and our Lead Director
to assist the Executive Chair with his leadership and oversight
responsibilities, including by acting as the liaison between

the independent directors, the Chief Executive Officer and the
Executive Chair. The responsibilities of the Lead Director include:

+ Scheduling Board meetings and annual meetings of
shareholders and setting agendas, together with the
Executive Chair of the Board and CEO;

+  Calling and presiding over executive sessions of the non-
management and independent directors;

+ Consulting with the Executive Chair of the Board and CEO to
ensure sufficient time is allotted during Board meetings for
effective discussion of agenda items and key issues;

+ Advising on Board informational needs;

WWW.TANGEROUTLETS.COM

+ Engaging with the Executive Chair of the Board to
facilitate communication between management and the
independent directors;

+Engaging with the Executive Chair of the Board to debrief on
decisions reached and suggestions made at meetings;

+ Facilitating discussion among the independent directors on
key issues and concerns outside of board meetings;

+  Presiding at Board meetings in the absence of the
Executive Chair;

+ Consulting with major shareholders as requested by the
Board:; and

+ Working with the Executive Chair of the Board and
independent directors to execute an annual performance
evaluation of the CEO.

Accordingly, we believe our current leadership structure, with

Mr. Stephen J. Yalof serving as President and CEO, Mr. Steven

B. Tanger serving as Executive Chair and Mr. David B. Henry
serving as Lead Director of the Board, is the optimal structure for
us at this time.

The Board is responsible for overseeing the Company's risk
management processes, and our committees assist the Board in
fulfilling this responsibility. The Audit Committee receives reports
from management at least quarterly regarding the Company's
assessment of risks. These risks relate to a range of issues
including strategy, operations and cybersecurity, among others.
The Audit Committee, which also considers our risk profile,
reports regularly to the full Board on these matters. The Audit
Committee and the full Board focus on the most significant

risks facing the Company and the Company’s general risk
management strategy, and also ensure that risks undertaken

by us are consistent with the Board's levels of risk tolerance.
The Nominating and Corporate Governance Committee and

the Compensation and Human Capital Committee each
maintains primary responsibility for the oversight of certain

ESG matters. During 2020, the Board oversaw risks related to
the COVID-19 pandemic. While the Board oversees our overall
risk management, our management is responsible for day-to-
day risk management processes. We believe this division of
responsibilities is the most effective approach for addressing

n
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the risks facing the Company. The Board does not believe
that its role in the oversight of the Company's risks affects the
Board's leadership structure. The Company has reviewed its

compensation policies and practices and has determined that it
has no policies or practices that are reasonably likely to have a
material adverse effect on the Company.

ATTENDANCE AT BOARD AND COMMITTEE MEETINGS

The Board held eighteen meetings during 2020. Each of the
incumbent directors in office during 2020 attended at least

90% of the Board meetings and meetings of committees on
which the director served, during the period in which such
person served as a director. We do not have a formal policy of
attendance for directors at our Annual Meeting of Shareholders.
All of our incumbent directors who were serving at the time of
the 2020 Annual Meeting of Shareholders attended the meeting.

ANTI-HEDGING POLICY

The Company has established an anti-hedging policy that
prohibits our executive officers, directors and employees,

their family members and any entities they control, from
purchasing financial instruments, such as prepaid variable
forward contracts, equity swaps, collars, and exchange funds, or
otherwise engaging in transactions that hedge or offset, or are
designed to hedge or offset, any decrease in the market value

of the Company's equity securities, whether such securities

COMMITTEES OF THE BOARD

The Board has three standing committees to facilitate and
assist the Board in the execution of its responsibilities. The
current committees are the Audit Committee, the Compensation
and Human Capital Committee, and the Nominating and
Corporate Governance Committee. In accordance with

NYSE listing standards, all of the committees are comprised

Pursuant to our Corporate Governance Guidelines, non-management
directors are required to meet in executive sessions following each
regularly scheduled quarterly Board meeting. The Lead Director

of the Board presides at all executive sessions at which heis in
attendance. In addition, to the extent applicable, non-management
directors who are not independent under the rules of the NYSE may
participate in these executive sessions, but our independent directors
meet in executive session at least once per year.

were granted as compensation or are otherwise held, directly
or indirectly. These transactions allow the shareholder to
continue to own the covered securities, but without the full
risks and rewards of ownership. When that occurs, the owner
may no longer have the same objectives as the company'’s
other shareholders. Therefore, executive officers, directors
and employees may not engage in any such transactions with
respect to the Common Shares they own.

solely of independent directors. Charters for each of the

Audit, Compensation and Human Capital, and Nominating
and Corporate Governance Committees are available on the
Company's website at www.tangeroutlets.com by first clicking
on "INVESTOR RELATIONS," then "GOVERNANCE" and then
"GOVERNANCE DOCUMENTS."
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The table below shows the current membership for each of the standing committees.

Compensation Nominating
and Human and Corporate

Years on Audit Capital Governance
Board Independent Committee Committee Committee

Jeffrey B. Citrin 63 6 v J X Q

David B. Henry=* 72 5 (4 Q Q Q
Thomas J. Reddin 60 10 v Q § X Q
Bridget M. Ryan-Berman 60 12 v Q § X
Susan E. Skerritt 66 2 (%4 Q Q

Steven B. Tanger=* 72 27

Luis A. Ubifias 58 1 v Q jo}
Stephen J. Yalof 58 <1

£ Member 2 chair * Lead Director »* Executive Chair
AUDIT COMMITTEE COMPENSATION AND HUMAN CAPITAL COMMITTEE
The Board has established an Audit Committee currently consisting ~ The Board has established a Compensation and Human Capital
of five of our independent directors, each of whom satisfies the Committee currently consisting of five of our independent
additional independence requirements of Rule TOA-3 under the directors, each of whom meets the NYSE's additional standards
Securities Exchange Act of 1934, as amended (referred to as the for compensation committee membership and each qualifies
“"Exchange Act"), each of whom has been determined by the Board  as a non-employee director for purposes of Section 16 of the
to be "financially literate” as defined in the listing requirements Exchange Act.

of the NYSE and each qualifies as an "audit committee financial
expert," as that term is defined in Item 407(d) of Regulation S-K.

PURPOSE AND RESPONSIBILITIES

PURPOSE AND RESPONSIBILITIES

+ Reviews and approves the corporate goals and objectives
relevant to the compensation of the CEO;

* Assists the Board in fulfilling its oversight of: +  Evaluates the CEO's performance in light of those goals and
* theintegrity of our financial statements; . objectives and, either as a committee or together with other
* our compliance with legal and regulatory requirements; independent directors (as directed by the Board), determines
+ the qualifications and independence of our independent compensation for our CEO;

registered public accountants; . . - Makes recommendations to the Board with respect to the
* the performance of our independent registered public compensation of other executive officers and directors.
accountants and our internal audit function, and - Administers our Incentive Award Plan, except in the

* our enterprise risk management; case of awards to non-employee directors for which the

* Prepares any audit committee report required by the SEC to plan is administered by the Board. This plan provides for
be included in our annual Proxy Statement; the issuance of equity-based awards to the Company's

+ Appoints, retains, oversees and provides compensation for employees, directors, and consultants (other than
the work of our independent registered public accountants non-employee directors);
and approves in advance, or adopts appropriate +  Selects the employees and consultants (other than non-
procedures to approve in advance, all audit and non-audit employee directors) to whom equity-based awards under
services provided by the independent registered public the Incentive Award Plan will be granted and establishes the
accountants; and o terms and conditions of the awards; and

* Discusses with management the Company's policies with + Reviews programs and strategies related to human capital
respect to risk assessment and risk management, the management, including retention, management succession,
Company's significant financial risk exposures and the diversity, culture and engagement.
actions management has taken to limit, monitor or control ) , ,
such exposures. During 2020, there were three meetings of the Compensation

and Human Capital Committee.
During 2020, there were four meetings of the Audit Committee.
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NOMINATING AND CORPORATE GOVERNANCE
COMMITTEE

The Board has established a Nominating and Corporate
Governance Committee currently consisting of four of our
independent directors.

PURPOSE AND RESPONSIBILITIES

+ Makes recommendations to the Board regarding changes in
the size of the Board or any committee of the Board,;

+ Recommends individuals for the Board to nominate for
election as directors;

+ Recommends individuals for appointment to committees of
the Board;

+  Establishes procedures for the Committee's oversight of the
evaluation of the Board and management;

+ Recommends approaches to director orientation and
continuing education and develops and