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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box.  ¨

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities
Act of 1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following
box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities
Act registration statement number of the earlier effective registration statement for the same offering.  ¨

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective
upon filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  x

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional
securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ¨

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting company� in Rule 12b-2 of the Exchange Act.

Tanger Factory Outlet Centers, Inc.:

Large accelerated filer x Accelerated filer ¨

Non-accelerated filer ¨  (Do not check if a smaller reporting company) Smaller reporting company ¨
Tanger Properties Limited Partnership:

Large accelerated filer ¨ Accelerated filer ¨

Non-accelerated filer x  (Do not check if a smaller reporting company) Smaller reporting company ¨

CALCULATION OF REGISTRATION FEE

Title of each class of securities to be registered

Amount to be registered/Proposed

maximum offering price per

unit/Proposed maximum offering price

Amount of

registration fee
Common Stock (1) $0(1)
Preferred Stock (1) $0(1)
Depositary Shares representing Preferred Stock (1) $0(1)
Common Stock Warrants (1) $0(1)
Senior Debt Securities (1) $0(1)
Subordinated Debt Securities (1) $0(1)
Guarantees of the Debt Securities (2) (1) $0(1)

(1) An unspecified aggregate initial offering price or number of the securities of each identified class is being registered as may from time to
time be at unspecified prices. Separate consideration may or may not be received for securities that are issuable on exercise, conversion or
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exchange of other securities. In accordance with Rules 456(b) and 457(r), the Registrant is deferring payment of all the registration fee.
(2) Debt Securities issued by Tanger Properties Limited Partnership may be accompanied by Guarantees to be issued by Tanger Factory

Outlet Centers, Inc. Pursuant to Rule 457(n), no separate registration fee is payable in respect of the registration of the guarantees.
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Tanger Factory Outlet Centers, Inc.

Preferred Shares, Depositary Shares, Common Shares and Common Share Warrants

Tanger Properties Limited Partnership

Debt Securities

Tanger Factory Outlet Centers, Inc. may from time to time offer:

(1) preferred shares;

(2) preferred shares represented by depositary shares;

(3) common shares; or

(4) warrants to purchase our common shares; and
Tanger Properties Limited Partnership may from time to time offer in one of more series its debt securities, which may either be senior or
subordinated.

Tanger Factory Outlet Centers, Inc. and its subsidiaries is referred to in this prospectus as the Company, and Tanger Properties Limited
Partnership and its subsidiaries is referred to in this prospectus as the Operating Partnership. The terms �we�, �our� and �us� refer to the Company and
the Operating Partnership together, as the context requires.

The preferred shares, depositary shares, common shares, warrants to purchase our common shares and debt securities (collectively, the �Offered
Securities�) may be offered, separately or together, in separate series, in amounts, at prices and on terms that will be set forth in one or more
prospectus supplements to this prospectus. Under this Registration Statement, the Company can issue equity securities and debt guarantees, but
not debt securities, and the Operating Partnership can issue only debt securities. Except as provided in the following sentence, the Company will
unconditionally guarantee the payment of principal and a premium, if any, and interest on debt securities offered by the Operating Partnership, to
the extent and on the terms described herein and in any accompanying prospectus supplement to this prospectus. If the Operating Partnership
issues non-convertible investment grade debt securities, the applicable prospectus supplement will provide whether the securities are guaranteed
by the Company.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be
described in a supplement to this prospectus. The specific terms may include limitations on direct or beneficial ownership and restrictions on
transfer, in each case as may be appropriate to preserve our status as a real estate investment trust (�REIT�) for federal income tax purposes.

See �Risk Factors� beginning on page 2 of this Prospectus for a description of certain factors that should be
considered by purchasers of our securities.

Our common shares are traded on the New York Stock Exchange under the symbol �SKT.� On July 1, 2009, the last reported sale price of our
common shares was $32.54 per share.
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Our securities may be offered directly, through agents designated from time to time by us, or to or through underwriters or dealers. If any agents
or underwriters are involved in the sale of any of our securities, their names, and any applicable purchase price, fee, commission or discount
arrangement between or among them, will be set forth, or will be calculable from the information set forth, in the applicable prospectus
supplement. None of our securities may be sold without delivery of the applicable prospectus supplement describing the method and terms of the
offering of those securities.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any securities to be offered will be
described in a supplement to this prospectus.

Neither the Securities and Exchange Commission nor any other state securities commission has

approved or disapproved of these securities or passed upon the accuracy or adequacy of this prospectus.

Any representation to the contrary is a criminal offense.

Prospectus dated July 2, 2009
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WHERE YOU CAN FIND MORE INFORMATION

The Company and the Operating Partnership file annual, quarterly and current reports, proxy statements and other information with the
Securities and Exchange Commission (the �SEC�). You may read and copy any document the Company or 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 our Investor Relations Department at (336) 834-6863, 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. 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
Company and the Operating Partnership, that file electronically with the SEC.

We have filed with the SEC a registration statement on Form S-3 relating to the securities covered by this prospectus. This prospectus, which
forms a part of the registration statement, does not contain all the information that is included in the registration statement and the exhibits to the
registration statement. You will find additional information about us in the registration statement. Any statements made in this prospectus
concerning the provisions of legal documents are not necessarily complete and you should read the documents that are filed as exhibits to the
registration statement or otherwise filed with the SEC for a more complete understanding of the document or matter.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC allows the �incorporation by reference� of the information filed by us with the SEC into this prospectus, which means that important
information can be disclosed to you by referring you to those documents and those documents will be considered part of this prospectus.
Information that we file later with the SEC will automatically update and supersede the previously filed information. The documents listed
below and any future filings we make with the SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended
(the �Exchange Act�) are incorporated by reference herein.

Tanger Factory Outlet Centers, Inc.:

� Annual Report on Form 10-K for the year ended December 31, 2008;

� Quarterly Report on Form 10-Q for the quarter ended March 31, 2009;

� Current Reports on Form 8-K filed on January 5, 2009, April 9, 2009, April 24, 2009, May 6, 2009, May 8, 2009, and July 2, 2009;

� Amendment to Current Report on Form 8-K/A filed on March 20, 2009;

� Definitive proxy statement filed on March 27, 2009; and

� Definitive additional proxy materials filed on March 27, 2009.
Tanger Properties Limited Partnership:

� Annual Report on Form 10-K for the year ended December 31, 2008;
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� Quarterly Report on Form 10-Q for the quarter ended March 31, 2009;

� Current Reports on Form 8-K filed on January 5, 2009, April 9, 2009, May 6, 2009, May 8, 2009, and July 2, 2009; and

� Amendment to Current Report on Form 8-K/A filed on March 20, 2009.
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.

You may request any of the documents incorporated by reference herein (excluding exhibits) as described above under �Where You Can Find
Additional Information.�

(i)
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You should rely only on the information contained in, or incorporated by reference in, this prospectus. We have not authorized anyone else to
provide you with different or additional information. This prospectus does not offer to sell or solicit any offer to buy any notes in any
jurisdiction where the offer or sale is unlawful. You should not assume that the information in this prospectus or in any document incorporated
by reference is accurate as of any date other than the date on the front cover of the applicable document.

BASIS OF PRESENTATION

The Company and the Operating Partnership each filed a Form 8-K on July 2, 2009 to retrospectively adjust portions of their Annual Reports on
Form 10-K for the fiscal year ended December 31, 2008, filed on February 27, 2009, (the �Annual Reports�), to reflect their adoption, effective
January 1, 2009, of FASB Staff Position APB 14-1, �Accounting for Convertible Debt Instruments That May Be Settled in Cash upon Conversion
(Including Partial Cash Settlement),� FASB No. 160, �No. 160 �Noncontrolling Interests in Consolidated Financial Statements, an amendment of
ARB No. 51� and FASB Staff Position EITF 03-6-1, �Determining Whether Instruments Granted in Share-Based Payment Transactions are
Participating Securities.� Investors should read such Forms 8-K in conjunction with the Annual Reports and the Company and the Operating
Partnership�s Quarterly Reports on Form 10-Q for the quarter ended March 31, 2009 and other filings.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any accompanying prospectus supplement 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 Securities Exchange Act of
1934. 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� 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:

� national and local general economic and market conditions;

� demographic changes; our ability to sustain, manage or forecast our growth; existing governmental regulations and changes in or the
failure to comply with, government regulations;

� adverse publicity; liability and other claims asserted against us;

� competition;

� the risk that we may not be able to finance our planned development activities;

� risks related to the retail real estate industry in which we compete, including the potential adverse impact of external factors such as
inflation, tenant demand for space, consumer confidence, unemployment rates and consumer tastes and preferences;

� the risk that high fuel prices may impact consumer travel and spending habits;

� risks associated with our development activities, such as the potential for cost overruns, delays and lack of predictability with respect
to the financial returns associated with these development activities;
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� risks associated with real estate ownership, such as the potential adverse impact of changes in the local economic climate on the
revenues and the value of our properties;

� risks that we incur a material, uninsurable loss of our capital investment and anticipated profits from one of our properties, such as
those that result from wars, earthquakes, tornados or hurricanes;

� risks that a significant number of tenants or a tenant or tenants that lease a significant amount of gross leasable area from us may
become unable to meet their lease obligations, including as a result of tenant bankruptcies, or that we may be unable to renew or
re-lease a significant amount of available space on economically favorable terms;

� fluctuations and difficulty in forecasting operating results; changes in business strategy or development plans;

� business disruptions;

(ii)
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� the ability to attract and retain qualified personnel;

� the ability to realize planned costs savings in acquisitions; and

� retention of earnings.
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 the Annual Reports, including the subheadings entitled �Recent Developments,� �The Factory Outlet Concept,� �Our
Factory Outlet Centers,� �Business Strategy,� �Growth Strategy,� �Operating Strategy,� �Capital Strategy,� �Competition,� the section entitled
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� in the Forms 8-K filed on July 2, 2009 and the section
titled �Risk Factors� in this prospectus and the Annual Reports. Please consider our forward-looking statements in light of those risks as you read
this prospectus.

You should rely only on the information contained or incorporated by reference in this prospectus and in any accompanying prospectus
supplement. We have not authorized any other person to provide you with different information. If anyone provides you with different or
inconsistent information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction where the offer or sale
is not permitted. You should assume that the information appearing in this prospectus, as well as information we previously filed with the SEC
and incorporated by reference, is accurate as of its date only. Our business, financial condition, results of operations and prospects may have
changed since those dates.

(iii)
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THE COMPANY AND THE OPERATING PARTNERSHIP

We are one of the largest owners and operators of factory outlet centers in the United States. We are organized to operate as a REIT. We are a
fully-integrated, self-administered and self-managed real estate company that focuses exclusively on developing, acquiring, owning and
operating factory outlet centers. We provide all development, leasing and management services for our centers. As of June 1, 2009, we owned
31 centers in 22 states coast to coast, totaling approximately 9.2 million square feet of gross leasable area. These centers were 94% occupied and
contained over 1,900 stores, representing approximately 350 store brands. We also operate and have partial ownership interests in two outlet
centers totaling approximately 950,000 square feet.

Our factory outlet centers and other assets are held by, and all of our operations are conducted by, Tanger Properties Limited Partnership and
subsidiaries. Accordingly, the descriptions of our business, employees and properties are also descriptions of the business, employees and
properties of the Operating Partnership.

We own the majority of the units of partnership interest issued by the Operating Partnership, through our two wholly-owned subsidiaries, the
Tanger GP Trust and the Tanger LP Trust. The Tanger GP Trust controls the Operating Partnership as its sole general partner. The Tanger LP
Trust holds a limited partnership interest. The Tanger family (or trusts or partnerships for their benefit), through their ownership of the Tanger
Family Limited Partnership, holds the remaining units as a limited partner. Stanley K. Tanger, our Chairman of the Board, is the sole general
partner of the Tanger Family Limited Partnership.

Organizational Chart

Ownership of our common shares is restricted to preserve our status as a REIT for federal income tax purposes. Subject to certain exceptions, a
person may not actually or constructively own more than 4% of our common shares or 9.8% of our 7.5% Class C Cumulative Preferred Shares,
or Class C Preferred Shares. We also operate in a manner intended to enable us to preserve our status as a REIT, including, among other things,
making distributions with respect to our outstanding common shares equal to at least 90% of our taxable income each year.

The Company and the Operating Partnership are organized under the laws of the state of North Carolina and maintain their principal executive
offices 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.tangeroulet.com. The contents of our website are not part of this prospectus.

1
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RISK FACTORS

You should carefully consider the following risk factors and other information in this prospectus and the related prospectus supplement before
deciding to buy our securities:

Our earnings and therefore our profitability are entirely dependent on rental income from real property.

Substantially all of our income is derived from rental income from real property. Our income and funds for distribution would be adversely
affected if a significant number of our tenants were unable to meet their obligations to us or if we were unable to lease a significant amount of
space in our centers on economically favorable lease terms. In addition, the terms of factory outlet store tenant leases traditionally have been
significantly shorter than in other retail segments. There can be no assurance that any tenant whose lease expires in the future will renew such
lease or that we will be able to re-lease space on economically favorable terms.

We are substantially dependent on the results of operations of our retailers.

Our operations are necessarily subject to the results of operations of our retail tenants. A portion of our rental revenues are derived from
percentage rents that directly depend on the sales volume of certain tenants. Accordingly, declines in these tenants� results of operations (due to
changes in consumers� preferences, general economic conditions or other factors) would reduce the income produced by our properties. If the
sales of our retail tenants decline sufficiently, such tenants may be unable to pay their existing rents as such rents would represent a higher
percentage of their sales. Any resulting leasing delays, failures to make payments or tenant bankruptcies could result in the termination of such
tenants� leases.

A number of companies in the retail industry, including some of our tenants, have declared bankruptcy or have voluntarily closed certain of their
stores in recent years. The bankruptcy of a major tenant or number of tenants may result in the closing of certain affected stores, and we may not
be able to re-lease the resulting vacant space for some time or for equal or greater rent. Such bankruptcy could have a material adverse effect on
our results of operations and could result in a lower level of funds for distribution.

We face competition for the acquisition of factory outlet centers, and we may not be able to complete acquisitions that we have
identified.

One component of our business strategy is expansion through acquisitions, and we may not be successful in completing acquisitions that are
consistent with our strategy. We compete with institutional pension funds, private equity investors, other REITs, small owners of factory outlet
centers, specialty stores and others who are engaged in the acquisition, development or ownership of factory outlet centers and stores. These
competitors may affect the supply/demand dynamics and, accordingly, increase the price we must pay for factory outlet centers we seek to
acquire. These competitors may succeed in acquiring those factory outlet centers themselves. Also, our potential acquisition targets may find our
competitors to be more attractive acquirers because they may have greater marketing and financial resources, may be willing to pay more, or
may have a more compatible operating philosophy. In addition, the number of entities competing for factory outlet centers may increase in the
future, which would increase demand for these factory outlet centers and the prices we must pay to acquire them. If we pay higher prices for
factory outlet centers, our profitability may be reduced. Also, once we have identified potential acquisitions, such acquisitions are subject to the
successful completion of due diligence, the negotiation of definitive agreements and the satisfaction of customary closing conditions. We cannot
assure you that we will be able to reach acceptable terms with the sellers or that these conditions will be satisfied.

The economic performance and the market value of our factory outlet centers are dependent on risks associated with real property
investments.

Real property investments are subject to varying degrees of risk. The economic performance and values of real estate may be affected by many
factors, including changes in the national, regional and local economic climate, inflation, unemployment rates, consumer confidence, local
conditions such as an oversupply of space or a reduction in demand for real estate in the area, the attractiveness of the properties to tenants,
competition from other available space, our ability to provide adequate maintenance and insurance and increased operating costs.

Real property investments are relatively illiquid.

Our factory outlet centers represent a substantial portion of our total consolidated assets. These assets are relatively illiquid. As a result, our
ability to sell one or more of our factory outlet centers in response to any changes
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in economic or other conditions is limited. If we want to sell a factory outlet center, there can be no assurance that we will be able to dispose of
it in the desired time period or that the sales price will exceed the cost of our investment.

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. If the national and world-wide financial crisis continues, 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 or default on our outstanding indebtedness, which could have a
material adverse effect on our financial position and results of operations.

As of June 1, 2009, approximately 27% of our outstanding debt was at variable interest rates and the Company had $196.9 million outstanding
on its $325 million in available lines of credit (which is subject to variable interest rates). Changes in economic conditions outside of our control
could result in higher interest rates, thereby increasing our interest expense and reducing the funds available for capital expenditures, potential
new developments or acquisitions, operations or other purposes.

We are required by law to make distributions to our shareholders.

To obtain the favorable tax treatment associated with our qualification as a REIT, generally, we are required to distribute to our common and
preferred shareholders at least 90.0% of our net taxable income (excluding capital gains) each year. We depend upon distributions or other
payments from our Operating Partnership to make distributions to our common and preferred shareholders.

We may change the dividend policy for common shares in the future.

On April 9, 2009, the Company announced an increase in our quarterly dividend from $0.38 to $0.3825 per common share. There is no
assurance that our dividends will not be reduced in the future.

The Company has historically paid dividends in cash and intends to continue to pay dividends in cash in the future. In the event that cash flow is
not sufficient or we choose to conserve cash for other corporate purposes, we may reduce our dividends or make distributions partially in cash
and partially in shares. Distributions that are partially paid in shares and partially paid in cash that comply with the requirements of Revenue
Procedure 2009-15 will be fully taxable to U.S. holders of Company common shares.

The decision to declare and pay dividends on common shares in the future, as well as the timing, amount and composition of any such future
dividends, will be at the sole discretion of the Company�s Board of Directors and will depend on our earnings, funds from operations (�FFO�),
liquidity, financial condition, capital requirements, contractual prohibitions or other limitations under our indebtedness and preferred shares, the
annual distribution requirements under the REIT provisions of the Code, state law and such other factors as the Company�s Board of Directors
deems relevant. Any change in our dividend policy could have a material adverse effect on the market price of common shares.

Our failure to qualify as a REIT could subject our earnings to corporate level taxation.

We believe that we have operated and intend to operate in a manner that permits us to qualify as a REIT under the Internal Revenue Code of
1986, as amended (the �Code�). However, we cannot assure you that we have qualified or will remain qualified as a REIT. If in any taxable year
we were to fail to qualify as a REIT and certain statutory relief provisions were not applicable, we would not be allowed a deduction for
distributions to shareholders in computing taxable income and would be subject to U.S. federal income tax (including any applicable alternative
minimum tax) on our taxable income at regular corporate rates. In addition, unless we were entitled to relief under statutory provisions, we could
not elect to be subject to tax as a REIT for four taxable years following the year during which we were disqualified. Our failure to qualify for
taxation as a REIT would have an adverse effect on the market price and marketability of our securities.

3
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We depend on distributions from our Operating Partnership to meet our financial obligations, including dividends.

Our operations are conducted by our Operating Partnership, and our only significant asset is our interest in our Operating Partnership. As a
result, we depend upon distributions or other payments from our Operating Partnership in order to meet our financial obligations, including our
obligations under any guarantees or to pay dividends or liquidation payments to our common and preferred shareholders. As a result, these
obligations are effectively subordinated to existing and future liabilities of the Operating Partnership. Our Operating Partnership is a party to
loan agreements with various bank lenders that require our Operating Partnership to comply with various financial and other covenants before it
may make distributions to us. Although our Operating Partnership presently is in compliance with these covenants, we cannot assure you that it
will continue to be in compliance and that it will be able to make distributions to us.

We may be unable to develop new factory outlet centers or expand existing factory outlet centers successfully.

We continue to develop new factory outlet centers and expand factory outlet centers as opportunities arise. However, there are significant risks
associated with our development activities in addition to those generally associated with the ownership and operation of established retail
properties. While we have policies in place designed to limit the risks associated with development, these policies do not mitigate all
development risks associated with a project. These risks include the following:

� significant expenditure of money and time on projects that may be delayed or never be completed;

� higher than projected construction costs;

� shortage of construction materials and supplies;

� failure to obtain zoning, occupancy or other governmental approvals or to the extent required, tenant approvals; and

� late completion because of construction delays, delays in the receipt of zoning, occupancy and other approvals or other factors
outside of our control.

Any or all of these factors may impede our development strategy and adversely affect our overall business.

An uninsured loss or a loss that exceeds the insurance policies on our factory outlet centers could subject us to lost capital or revenue on
those centers.

Some of the risks to which our factory outlet centers are subject, including risks of war and earthquakes, hurricanes and other natural disasters,
are not insurable or may not be insurable in the future. Should a loss occur that is uninsured or in an amount exceeding the combined aggregate
limits for the insurance policies noted above or in the event of a loss that is subject to a substantial deductible under an insurance policy, we
could lose all or part of our capital invested in and anticipated revenue from one or more of our factory outlet centers, which could adversely
affect our results of operations and financial condition, as well as our ability to make distributions to our shareholders.

Under the terms and conditions of our leases, tenants generally are required to indemnify and hold us harmless from liabilities resulting from
injury to persons and contamination of air, water, land or property, on or off the premises, due to activities conducted in the leased space, except
for claims arising from negligence or intentional misconduct by us or our agents. Additionally, tenants generally are required, at the tenant�s
expense, to obtain and keep in full force during the term of the lease, liability and property damage insurance policies issued by companies
acceptable to us. These policies include liability coverage for bodily injury and property damage arising out of the ownership, use, occupancy or
maintenance of the leased space. All of these policies may involve substantial deductibles and certain exclusions. Therefore, an uninsured loss or
loss that exceeds the insurance policies of our tenants could also subject us to lost capital or revenue.

We may be subject to environmental regulation.
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Under various federal, state and local laws, ordinances and regulations, we may be considered an owner or operator of real property and may be
responsible for paying for the disposal or treatment of hazardous or toxic substances released on or in our property or disposed of by us, as well
as certain other potential costs which could relate to hazardous or toxic substances (including governmental fines and injuries to persons and
property). This liability may be imposed whether or not we knew about, or were responsible for, the presence of hazardous or toxic substances.
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High fuel prices may impact consumer travel and spending habits.

Our markets have experienced and may in the future experience high fuel prices. Most shoppers use private automobile transportation to travel
to our factory outlet centers and many of our centers are not easily accessible by public transportation. Increasing fuel costs may reduce the
number of trips to our centers thus reducing the amount spent at our centers. Many of our factory outlet center locations near tourist destinations
may experience an even more acute reduction of shoppers if there were a reduction of people opting to drive to vacation destinations. Such
reductions in traffic could adversely impact our percentage rents and ability to renew and release space at current rental rates.

Increasing fuel costs may also reduce disposable income and decrease demand for retail products. Such a decrease could adversely affect the
results of operations of our retail tenants and adversely impact our percentage rents and ability to renew and release space at current rental rates.

5
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RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS TO COMBINED FIXED

CHARGES AND PREFERRED SHARE DIVIDENDS

The following table sets for ratios of earnings to fixed charges and earnings to combined fixed charges and preferred share dividends for the
periods shown for the Company and the Operating Partnership. The ratios of earnings to fixed charges were computed by dividing earnings by
fixed charges. The ratios of earnings to combined fixed charges and preferred share dividends were computed by dividing earnings by the
combined fixed charges and preferred share dividends. For these purposes, earnings have 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.

Ratio of Earnings to Fixed Charges

Three Months Ended March 31,
2009 2008
4.2 1.7

Year Ended December 31,
2008 2007 2006 2005 2004
1.6 1.6 1.6 1.6 2.0

Ratio of Earnings to Combined Fixed Charges and Preferred Share Dividends

Three Months Ended March 31,
2009 2008
3.8 1.5

Year Ended December 31,
2008 2007 2006 2005 2004
1.4 1.5 1.4 1.6 2.0

6
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USE OF PROCEEDS

We intend to contribute all of the proceeds from the sale of securities of the Company to the Operating Partnership. Unless otherwise described
in the applicable prospectus supplement, the Operating Partnership intends to use the net proceeds from the sale of our securities for general
purposes, which may include the development or the acquisition of additional portfolio properties as suitable opportunities arise, the expansion
and improvement of certain centers in the Operating Partnership�s portfolio, and the repayment of certain secured or unsecured indebtedness
outstanding at such time.

7
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DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

General

The following description of the terms of the debt securities sets forth certain general terms and provisions of our debt securities to which any
prospectus supplement may relate. The particular terms of the debt securities being offered, the extent, if any, to which such general provisions
may apply to our debt securities and any modifications of or additions to the general terms of the debt securities applicable in the case of the debt
securities will be described in the prospectus supplement relating to such debt securities.

The debt securities will be issued by the Operating Partnership and, except as noted in the following sentence, will be guaranteed by the
Company. If the Operating Partnership issues non-convertible investment grade debt securities, the applicable prospectus supplement will
provide whether the securities are guaranteed by the Company. The Company will not issue debt securities. The senior debt securities will be
issued under an indenture, dated as of March 1, 1996 between the Operating Partnership, the Company and US Bank, National Association, as
trustee, and the subordinated debt securities are to be issued under an indenture to be dated as of a date on or prior to the first issuance of
subordinated debt securities, as supplemented from time to time between the Operating Partnership, the Company and State Street Bank and
Trust Company, as trustee. The original senior indenture, dated as of March 1, 1996, was filed on the Company�s Registration Statement on Form
S-3, dated April 12, 1996. The senior indenture was subsequently supplemented by a First Supplemental Indenture which was filed on the
Company�s Current Report on Form 8-K dated March 6, 1996, Second Supplemental Indenture which was filed on the Company and the
Operating Partnership�s Current Reports on Form 8-K dated October 24, 1997, Third Supplemental Indenture which was filed on the Company
and the Operating Partnership�s Current Reports on Form 8-K dated February 15, 2001, Fourth Supplemental Indenture which was filed on the
Company and the Operating Partnership�s Annual Reports on Form 10-K for the year ended December 31, 2006, Fifth Supplemental Indenture
which was filed on the Company and the Operating Partnership�s Annual Reports on Form 10-K for the year ended December 31, 2006 and Sixth
Supplemental Indenture which is filed as Exhibit 4.13 hereto. The form of the subordinated indenture was filed as an exhibit to the Amendment
No. 1 to the Registration Statement on Form S-3 dated January 23, 1996.

The indentures are subject to, and governed by, the Trust Indenture Act of 1939, as amended, or the TIA. The statements made hereunder
relating to the indentures and the debt securities to be issued thereunder are summaries of certain provisions of those agreements and are not
complete and are subject to, and are qualified in their entirety by reference to, all provisions of the Indentures and such debt securities.

The debt securities will be direct, unsecured obligations of the Operating Partnership. The indebtedness represented by the senior debt securities
will rank equally with all other unsecured and unsubordinated indebtedness of the Operating Partnership. The indebtedness represented by the
subordinated debt securities will be subordinated in right of payment to the prior payment in full of all senior indebtedness of the Operating
Partnership (including the senior debt securities) as described under �Subordination� below. The indentures provide that the debt securities may be
issued without limit as to aggregate principal amount, in one or more series, in each case as established from time to time in or pursuant to
authority granted by a resolution of the general partner of the Operating Partnership or as established in one or more indentures supplemental to
the indenture. All debt securities of one series need not be issued at the same time and may vary as to interest rate or formula, maturity and other
provisions and, unless otherwise provided, a series may be reopened, without the consent of the holders of the debt securities of such series, for
issuances of additional debt securities of such series.

The indentures provide or will provide that we may, but need not, designate more than one trustee for the indenture, each with respect to one or
more series of the debt securities. Any trustee under an indenture may resign or be removed with respect to one or more series of the debt
securities, and a successor trustee may be appointed to act with respect to that series. If two or more persons are acting as trustee to different
series of our debt securities, each trustee shall be a trustee of a trust under the applicable indenture separate and apart from the trust administered
by any other trustee and, except as otherwise indicated in this prospectus, any action taken by a trustee may be taken by that trustee with respect
to, and only with respect to, the one or more series of debt securities for which it is trustee under the applicable indenture.

This summary sets forth certain general terms and provisions of the indentures, the debt securities and the related guarantees. For a detailed
description of a specific series of debt securities and the related guarantees, you should consult the prospectus supplement for that series. The
prospectus supplement may contain any of the following information where applicable:

(1) the title of those debt securities;
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(2) the aggregate principal amount of those debt securities and any limit on the aggregate principal amount;

(3) the percentage of the principal amount at which those debt securities will be issued and, if other than 100% of the principal amount
thereof, the portion of the principal amount payable upon acceleration of the maturity;

(4) the date or dates, or the method for determining the date or dates, on which the principal of (and premium, if any, on) those debt
securities will be payable;

(5) the rate or rates (which may be fixed or variable), or the method by which the rate or rates shall be determined, at which those debt
securities will bear interest, if any;

(6) the date or dates, or the method for determining the date or dates, from which any interest will accrue, the dates upon which that
interest will be payable, the record dates for payment of that interest, or the method by which any of those dates shall be determined,
the persons to whom that interest shall be payable, and the basis upon which that interest shall be calculated if other than that of a
360-day year of twelve 30-day months;

(7) the place or places where the principal of (and premium, if any) and interest, if any, on debt securities will be payable, where debt
securities may be surrendered for registration of transfer or exchange and where notices or demands to or upon the Operating
Partnership or the Company, as applicable, relating to the debt securities, the applicable guarantees and the applicable Indenture may
be served;

(8) the date or dates on which, the period or periods within which, the price or prices at which and the terms and conditions upon which
those debt securities may be redeemed, as a whole or in part, at the option of the Operating Partnership, if the Operating Partnership
is to have such an option;

(9) the obligation, if any, of the Operating Partnership to redeem, repay or purchase those debt securities pursuant to any sinking fund or
analogous provision or at the option of a holder of those debt securities of the Operating Partnership to offer to redeem, repay or
purchase those debt securities, and the date or dates on which, the period or periods within which, the price or prices at which and the
terms and conditions upon which such those debt securities will be redeemed, repaid or purchased, as a whole or in part, pursuant to
this obligation;

(10) if other than U.S. dollars, the currency or currencies in which those debt securities are denominated and payable, which may be a
foreign currency or units of two or more foreign currencies or a composite currency or currencies, and the terms and conditions
relating thereto;

(11) whether the amount of payments of principal of (and premium, if any) or interest, if any, on those debt securities may be determined
with reference to an index, formula or other method (which index, formula or method may, but need not, be, based on one or more
currencies, currency units or composite currencies) and the manner in which those amounts shall be determined;

(12) any additions to, modifications of or deletions from the terms of the events of default or covenants with respect to those debt
securities;
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(13) whether those debt securities will be issued in certificated or book-entry form or both, and, if so, the identity of the depositary and
the terms of the depositary arrangement for those debt securities;

(14) whether those debt securities will be in registered or bearer form and, if in registered form, the denominations thereof if other than
$1,000 and any integral multiple thereof and, if in bearer form, the denominations thereof if other than $5,000 and terms and
conditions relating thereto;

(15) the specific terms of the related guarantees;

(16) if the defeasance and covenant defeasance provisions of the applicable indenture for those debt securities are to be inapplicable, or
any modifications to such provisions;

(17) whether and under what circumstances the Operating Partnership will pay additional amounts as contemplated in the applicable
indenture on those debt securities in respect of any tax, assessment or governmental charge and, if so, whether the Operating
Partnership will have the option to redeem such debt securities in lieu of making such payment;
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(18) if other than the trustee, the identity of each security registrar and/or paying agent; and

(19) any other terms of those debt securities not inconsistent with the provisions of the applicable indenture.
The debt securities may provide for less than the entire principal amount thereof to be payable upon declaration of acceleration of the maturity
thereof. Any material, special U.S. federal income tax, accounting and other considerations applicable to securities issued with original issue
discount will be described in the applicable prospectus supplement.

Except as described in �Merger, Consolidation or Sale� or as may be set forth in the applicable prospectus supplement, the indentures do not
contain any provisions that would limit the ability of the Operating Partnership or the Company to incur indebtedness or that would afford
holders of debt securities protection in the event of:

(1) a highly leveraged or similar transaction involving the Operating Partnership, the management of the Operating Partnership or the
Company, or any affiliate of any such party,

(2) a change of control, or

(3) a reorganization, restructuring, merger or similar transaction involving the Operating Partnership or the Company that may adversely
affect the holders of the debt securities.

However, our organizational documents contain certain restrictions on ownership and transfers of our common shares and preferred shares that
are designed to preserve our status as a REIT and may act to prevent or hinder a change of control. See �Description of Common Shares� and
�Description of Preferred Shares.� In addition, subject to the limitations set forth under �Merger, Consolidation or Sale,� the Operating Partnership
or the Company 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 or the Company, 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 debt securities.

Reference is made to the applicable prospectus supplement for information with respect to any deletions from, modifications of or additions to
the events of default or covenants of the Company and the Operating Partnership that are described below, including any addition of a covenant
or other provision providing event risk or similar protection. Reference is made to �Certain Covenants� below and to the description of any
additional covenants with respect to a series of Debt Securities in the applicable prospectus supplement. Except as otherwise described in the
applicable prospectus supplement, compliance with such covenants generally may not be waived with respect to a series of debt securities by the
Board of Directors of the Company as sole shareholder of the general partner of the Operating Partnership or by the trustee unless the holders of
at least a majority in principal amount of all outstanding debt securities of such series consent to such waiver, except to the extent that the
defeasance and covenant defeasance provisions of the indenture described under �Discharge, Defeasance and Covenant Defeasance� below apply
to such series of debt securities. See �Modification of the Indenture.�

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, the debt securities of any series which are registered securities, other than
registered securities issued in book-entry form (which may be in any denomination) will be issuable in denominations of $1,000 and integral
multiples thereof, and the debt securities which are bearer securities, other than bearer securities issued in global form (which may be of any
denomination), shall be issuable in denominations of $5,000.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest on any series of debt
securities will be payable at the corporate trust office of the applicable trustee provided that, at the option of the Operating Partnership, payment
of interest may be made by check mailed to the address of the person entitled thereto as it appears in the security register or by wire transfer of
funds to such person at an account maintained within the United States.

Any interest not punctually paid or duly provided for on any interest payment date with respect to a debt security will forthwith cease to be
payable to the holder on the applicable record date and may either be paid to the person in whose name such debt security is registered at the
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close of business on a special record date for the payment of such defaulted interest to be fixed by the applicable trustee, notice whereof shall be
given to the holder of such debt security not less than 10 days prior to such special record date, or may be paid at any time in any other lawful
manner, all as more completely described in the indenture.
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Subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series will be exchangeable for
other debt securities of the same series and rank and of a like aggregate principal amount and tenor of different authorized denominations upon
surrender of such debt securities at the corporate trust office of the applicable trustee referred to above. In addition, subject to certain limitations
imposed upon debt securities issued in book-entry form, the debt securities of any series may be surrendered for registration of transfer thereof at
the corporate trust office of the applicable trustee. Every debt security surrendered for registration of transfer or exchange shall be duly endorsed
or accompanied by a written instrument of transfer. No service charge will be made for any registration of transfer or exchange of any debt
securities, but the Operating Partnership may require payment of a sum sufficient to cover any tax or other governmental charge payable in
connection therewith. If the applicable prospectus supplement refers to any transfer agent (in addition to the applicable trustee) initially
designated by the Operating Partnership with respect to any series of debt securities, the Operating Partnership may at any time rescind the
designation of any such transfer agent or approve a change in the location through which any such transfer agent acts, except that the Operating
Partnership will be required to maintain a transfer agent in each place of payment for such series. The Operating Partnership may at any time
designate additional transfer agents with respect to any series of debt securities.

Neither the Operating Partnership nor the applicable trustee shall be required to:

(1) issue, register the transfer of or exchange any debt securities if such debt security may be among those selected for redemption
during a period beginning at the opening of business 15 days before selection of the debt securities to be redeemed and ending at the
close of business on the day of such selection;
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