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Indicate by check mark whether the Registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of
the Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the Registrant
was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.

Tanger Factory Outlet Centers, Inc.
YesxNoo

Tanger Properties Limited Partnership
Yes x No o

Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).

Yes x No o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer or a non-accelerated filer.

See definition of "large accelerated filer", "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the
Exchange Act.
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EXPLANATORY NOTE

This report combines the quarterly reports on Form 10-Q for the quarter ended September 30, 2010 of Tanger Factory
Outlet Centers, Inc. and Tanger Properties Limited Partnership. Unless the context indicates otherwise, the term,
Company, refers to Tanger Factory Outlet Centers, Inc. and subsidiaries and the term, Operating Partnership, refers to

Tanger Properties Limited Partnership and subsidiaries. The terms "we", "our" and "us" refer to the Company or the
Company and the Operating Partnership together, as the text requires.

Tanger Factory Outlet Centers, Inc. and subsidiaries is one of the largest owners and operators of outlet centers in the
United States. The Company is a fully-integrated, self-administered and self-managed real estate investment trust, or
REIT, which, through its controlling interest in the Operating Partnership, focuses exclusively on developing,
acquiring, owning, operating and managing outlet shopping centers. The outlet centers and other assets are held by,
and all of the operations are conducted by, the Operating Partnership and its subsidiaries. Accordingly, the
descriptions of the business, employees and properties of the Company are also descriptions of the business,
employees and properties of the Operating Partnership.

The Company owns the majority of the units of partnership interest issued by the Operating Partnership through its
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, through its ownership of the Tanger Family Limited Partnership, holds the remaining units as a limited
partner. Stanley K. Tanger, founder of the Company, was the sole general partner of the Tanger Family Limited
Partnership from its inception until August 2010. Subsequently, Stanley K. Tanger transferred his general partnership
interest in the Tanger Family Limited Partnership to the Stanley K. Tanger Marital Trust. See Note 19 for further
discussion.

As of September 30, 2010, the Company, through its ownership of the GP Trust and LP Trust, owned 20,243,417
units of the Operating Partnership and the Tanger Family Limited Partnership owned 3,033,305 units. Each Tanger
Family Limited Partnership unit is exchangeable for two of the Company's common shares, subject to certain
limitations to preserve the Company's REIT status. Prior to the Company's two for one share split on December 28,
2004, the exchange ratio was one for one.

Management operates the Company and the Operating Partnership as one enterprise. The management of the
Company consists of the same members as the management of the Operating Partnership. These individuals are
officers of the Company and employees of the Operating Partnership. The individuals that comprise the Company's
Board of Directors are also the same individuals that make up the Tanger GP Trust's Board of Trustees.

We believe combining the quarterly reports on Form 10-Q of the Company and the Operating Partnership into this
single report results in the following benefits:

¢ enhancing investors' understanding of the Company and the Operating Partnership by enabling investors to
view the business as a whole in the same manner as management views and operates the business;

e climinating duplicative disclosure and providing a more streamlined and readable presentation since a
substantial portion of the disclosure applies to both the Company and the Operating Partnership; and

e creating time and cost efficiencies through the preparation of one combined report instead of two separate
reports.

There are few differences between the Company and the Operating Partnership, which are reflected in the disclosure
in this report. We believe it is important to understand the differences between the Company and the Operating
Partnership in the context of how the Company and the Operating Partnership operate as an interrelated consolidated
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company. As stated above, the Company is a REIT, whose only material asset is its ownership of partnership interests
of the Operating Partnership through its wholly-owned subsidiaries, the Tanger GP Trust and Tanger LP Trust. As a
result, the Company does not conduct business itself, other than issuing public equity from time to time and incurring
expenses required to operate as a public company. However, all operating expenses incurred by the Company are
reimbursed by the Operating Partnership, thus the only material item on the Company's income statement is its equity
in the earnings of the Operating Partnership. Therefore, the assets and liabilities and the revenues and expenses of the
Company and the Operating Partnership are the same on their respective financial statements, except for immaterial
differences related to cash, other assets and accrued liabilities that arise from public company expenses paid by the
REIT. The Company itself does not hold any indebtedness but does guarantee certain debt of the Operating
Partnership, as disclosed in this report. The Operating Partnership holds substantially all the assets of the Company
and holds the ownership interests in the Company's unconsolidated joint ventures. The Operating Partnership conducts
the operations of the business and is structured as a partnership with no publicly traded equity. Except for net proceeds
from public equity issuances by the Company, which are contributed to the Operating Partnership in exchange for
partnership units, the Operating
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Partnership generates the capital required by the Company's business through the Operating Partnership's operations,
by the Operating Partnership's incurrence of indebtedness or through the issuance of partnership units of the Operating
Partnership or its subsidiaries.

Noncontrolling interests, shareholder's equity and partners' capital are the main areas of difference between the
consolidated financial statements of the Company and those of the Operating Partnership. The limited partnership
interests in the Operating Partnership held by the Tanger Family Limited Partnership are accounted for as partners'
capital in the Operating Partnership's financial statements and as noncontrolling interests in the Company's financial
statements.

To help investors understand the significant differences between the Company and the Operating Partnership, this
report presents the following separate sections for each of the Company and the Operating Partnership:

This report also includes separate Item 4. Controls and Procedures sections and separate Exhibit 31 and 32
certifications for each of the Company and the Operating Partnership in order to establish that the Chief Executive
Officer and the Chief Financial Officer of each entity have made the requisite certifications and that the Company and
Operating Partnership are compliant with Rule 13a-15 or Rule 15d-15 of the Securities Exchange Act of 1934 and 18
U.S.C. §1350.

In order to highlight the differences between the Company and the Operating Partnership, the separate sections in this
report for the Company and the Operating Partnership specifically refer to the Company and the Operating
Partnership. In the sections that combine disclosure of the Company and the Operating Partnership, this report refers
to actions or holdings as being actions or holdings of the Company. Although the Operating Partnership is generally
the entity that enters into contracts and joint ventures and holds assets and debt, reference to the Company is
appropriate because the business is one enterprise and the Company operates the business through the Operating
Partnership.

As the 100% owner of Tanger GP Trust, the general partner with control of the Operating Partnership, the Company
consolidates the Operating Partnership for financial reporting purposes. The separate discussions of the Company and
the Operating Partnership in this report should be read in conjunction with each other to understand the results of the
Company on a consolidated basis and how management operates the Company.
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TANGER FACTORY OUTLET CENTERS, INC. AND TANGER PROPERTIES LIMITED PARTNERSHIP
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PART I. - FINANCIAL INFORMATION

Item 1 - Financial Statements of Tanger Factory Outlet Centers, Inc.

TANGER FACTORY OUTLET CENTERS, INC. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(In thousands, except share and per share data)

(Unaudited)
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TANGER FACTORY OUTLET CENTERS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands, except per share data)

(Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.
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TANGER FACTORY OUTLET CENTERS, INC. AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

(Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.
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Item 1 - Financial Statements of Tanger Properties Limited Partnership

TANGER PROPERTIES LIMITED PARTNERSHIP AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS

(In thousands)

(Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.
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TANGER PROPERITES LIMITED PARTNERSHIP AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF OPERATIONS

(In thousands, except per unit data)

(Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.
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TANGER PROPERTIES LIMITED PARTNERSHIP AND SUBSIDIARIES
CONSOLIDATED STATEMENTS OF CASH FLOWS

(In thousands)

(Unaudited)

The accompanying notes are an integral part of these consolidated financial statements.
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TANGER FACTORY OUTLET CENTERS INC. AND SUBSIDIARIES
TANGER PROPERTIES LIMITED PARTNERSHIP AND SUBSIDIAIRES
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS

1. Business

Tanger Factory Outlet Centers, Inc. and subsidiaries is one of the largest owners and operators of outlet centers in the
United States. We are a fully-integrated, self-administered and self-managed real estate investment trust, or REIT,
which, through our controlling interest in the Operating Partnership, focuses exclusively on developing, acquiring,
owning, operating and managing outlet shopping centers. As of September 30, 2010, we owned and operated 30 outlet
centers, with a total gross leasable area of approximately 8.9 million square feet. We also operated and had partial
ownership interests in two outlet centers totaling approximately 948,000 square feet.

Our 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. Unless the context indicates
otherwise, the term, Company, refers to Tanger Factory Outlet Centers, Inc. and subsidiaries and the term, Operating

Partnership, refers to Tanger Properties Limited Partnership and subsidiaries. The terms "we", "our" and "us" refer to
the Company or the Company and the Operating Partnership together, as the text requires.

The Company owns the majority of the units of partnership interest issued by the Operating Partnership through its
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, through its ownership of the Tanger Family Limited Partnership holds the remaining units as a limited partner.

2. Basis of Presentation

The unaudited consolidated financial statements included herein have been prepared pursuant to accounting principles
generally accepted in the United States of America and should be read in conjunction with the consolidated financial
statements and notes thereto of the Company's and the Operating Partnership's separate Annual Reports on Form 10-K
for the year ended December 31, 2009. The December 31, 2009 balance sheet data in this Form 10-Q was derived
from audited financial statements. Certain information and note disclosures normally included in financial statements
prepared in accordance with accounting principles generally accepted in the United States of America have been
condensed or omitted pursuant to the Securities and Exchange Commission's, or the SEC, rules and regulations,
although management believes that the disclosures are adequate to make the information presented not misleading.

Investments in real estate joint ventures that we do not control are accounted for using the equity method of
accounting. These investments are recorded initially at cost and subsequently adjusted for our equity in the venture's
net income (loss), cash contributions, distributions and other adjustments required under the equity method of
accounting. These investments are evaluated for impairment when necessary. Control is determined using an
evaluation based on accounting standards related to the consolidation of joint ventures and variable interest entities.
For joint ventures that are defined as variable interest entities, the primary beneficiary consolidates the entity.

3. Development of Rental Properties
New Development
During the third quarter of 2010, construction continued on our development site in Mebane, North Carolina in

preparation for our scheduled November 5, 2010 grand opening. As of October 31, 2010, we had signed leases or
leases out for signature for 100% of the total square feet of the outlet center.
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Redevelopment at Existing Outlet Centers

During the second quarter of 2010, we completed the demolition of our Hilton Head I center in Bluffton, South
Carolina. The redevelopment of the outlet center is currently underway and as of October 31, 2010 we had leases
signed or out for signature on approximately 73% of the leasable square feet. When completed, the new 176,000
square foot center, with an additional four outparcel pads, will be the first LEED certified green shopping center in
Beaufort County, SC. Our $50.0 million redevelopment is projected to open during the second half of 2011. As a
result of the demolition and redevelopment plan, a total of $9.2 million in depreciation and amortization was
recognized in the first quarter of 2010 to completely depreciate the existing center. The demolition was completed
during the second quarter of 2010, at which time the fully depreciated assets were written-off.

Commitments to complete construction of our new developments, redevelopments and other capital expenditure
requirements amounted to approximately $19.7 million at September 30, 2010. Commitments for construction
represent only those costs contractually required to be paid by us.

Interest costs capitalized during the three months ended September 30, 2010 and 2009 amounted to $583,000 and $0,
respectively, and for the nine months ended September 30, 2010 and 2009 amounted to $1.1 million and $84,000,
respectively.

Impairment Charges

Rental property held and used by us is reviewed for impairment in the event that facts and circumstances indicate the
carrying amount of an asset may not be recoverable. In such an event, we compare the estimated future undiscounted
cash flows associated with the asset to the asset's carrying amount, and if less, recognize an impairment loss in an
amount by which the carrying amount exceeds its fair value.

Seymour, Indiana 2010

In 2005 we sold our outlet center located in Seymour, Indiana, but retained various outparcels of land at the
development site, some of which we sold in recent years. In February 2010, our Board of Directors approved the sale
of the remaining parcels of land in Seymour, IN. As a result of this Board approval and an approved plan to actively
market the land, we accounted for the land as "held for sale" and recorded a non-cash impairment charge of
approximately $735,000 in our consolidated statement of operations which equaled the excess of the carrying amount
of the land over its fair value. We determined the fair value using a market approach considering offers that we
obtained for all the various parcels less estimated closing costs. See Note 18, Fair Value Measurements, for further
discussion.

Commerce I, Georgia 2010

In May 2010, the Company's Board of Directors approved the plan for our management to sell our Commerce I,
Georgia center. The majority of the center was sold in July 2010 for net proceeds of approximately $1.4 million. The
remaining portion of the center, classified as held for sale in the consolidated balance sheets, is under contract and is
expected to close in the near future. During the third quarter of 2010, we recorded an impairment of approximately
$111,000 to lower the basis of the center to its approximate fair value based on the actual sales contracts related to the
center. In the second quarter of 2009, we recorded an impairment charge for this property of $5.2 million which
equaled the excess of the property's carrying value over its estimated fair value at that time. We determined the fair
value in 2009 using a market approach whereby we considered the prevailing market income capitalization rates and
sales data for transactions involving similar assets. The above mentioned impairment charges are included in
discontinued operations in the consolidated income statements.
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Land Outparcel Sales

Gains on sale of outparcels are included in other income in the consolidated statements of operations. Cost is allocated
to the outparcels based on the relative market value method. Below is a summary of outparcel sales that we completed
during the three and nine months ended September 30, 2010 and 2009, respectively. (in thousands, except number of
outparcels):

(1) A condition of the sale was the assumption by the buyer of approximately $2.6 million of the tax increment
financing liability that is associated with the Washington, Pennsylvania property.

4. Investments in Unconsolidated Real Estate Joint Ventures

Our investments in unconsolidated joint ventures as of September 30, 2010 and December 31, 2009 aggregated $7.1

million and $9.1 million, respectively. We have evaluated the accounting treatment for each of the joint ventures and
have concluded based on the current facts and circumstances that the equity method of accounting should be used to

account for the individual joint ventures. At September 30, 2010, we were members of the following unconsolidated
real estate joint ventures:

These investments are recorded initially at cost and subsequently adjusted for our equity in the venture's net income
(loss), cash contributions, distributions and other adjustments required by the equity method of accounting as
discussed below.

The following management, leasing and marketing fees were recognized from services provided to Wisconsin Dells
and Deer Park (in thousands):

Our investments in real estate joint ventures are reduced by 50% of the profits earned for leasing services provided to
Wisconsin Dells and by 33.3% of the profits earned for leasing services provided to Deer Park. Our carrying value of
investments in unconsolidated joint ventures differs from our share of the assets reported in the "Summary Balance
Sheets Unconsolidated Joint Ventures" shown below due to adjustments to the book basis, including intercompany
profits on sales of services that are capitalized by the unconsolidated joint ventures. The differences in basis are
amortized over the various useful lives of the related assets.

On a periodic basis, we assess whether there are any indicators that the value of our investments in unconsolidated
joint ventures may be impaired. An investment is impaired only if management's estimate of the value of the
investment is less than the carrying value of the investments, and such decline in value is deemed to be other than
temporary. To the extent impairment has occurred, the loss shall be measured as the excess of the carrying amount of
the investment over the fair value of the investment. Our estimates of fair value for each joint venture investment are
based on a number of assumptions that are subject to economic and market uncertainties including, among others,
demand for space, competition for tenants, changes in market rental rates
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and operating costs of the property. As these factors are difficult to predict and are subject to future events that may
alter our assumptions, the values estimated by us in our impairment analysis may not be realized. As of September 30,
2010, we do not believe that any of our equity investments were impaired.

In accordance with amended guidance related to the consolidation of variable interest entities which became effective
January 1, 2010, we performed an analysis of all of our real estate joint ventures to determine whether they would
qualify as variable interest entities, or VIE, and whether the joint venture should be consolidated or accounted for as
an equity method investment in an unconsolidated joint venture. As a result of our qualitative assessment, we
concluded that Deer Park is a VIE and Wisconsin Dells is not a VIE. Deer Park is considered a VIE because it does
not meet the criteria of the members having a sufficient equity investment at risk.

After making the determination that Deer Park was a VIE, we performed an assessment to determine if we would be
considered the primary beneficiary and thus be required to consolidate Deer Park's balance sheets and results of
operations. This assessment was based upon whether we had the following:

Based on the provisions of the operating and management agreements of Deer Park, we determined that no one
member alone has the power to direct the significant activities that affect the economic performance of Deer Park.

We have determined that all three partners share power in the decisions that most significantly impact Deer Park, as
well as the financial rights and obligations, and therefore we are not required to consolidate Deer Park. Our equity
method investment in Deer Park as of September 30, 2010 was approximately $2.1 million. We are unable to estimate
our maximum exposure to loss at this time. Upon completion of the final phase of the project, the debt is expected to
be approximately $284.0 million, of which our proportionate share would be approximately $94.7 million. A
calculation of the maximum loss would involve variables such as the loan balance amount and any proceeds from the
sale of the property.

Condensed combined summary financial information of joint ventures accounted for using the equity method is as
follows (in thousands):
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5. Discontinued Operations

In May 2010, the Company's Board of Directors approved the plan for our management to sell our Commerce I,
Georgia center. The majority of the center was sold in July 2010 for net proceeds of approximately $1.4 million. The
remaining portion of the center, classified as held for sale in the consolidated balance sheet, is under contract and is
expected to close in the near future. During the third quarter of 2010, we recorded an impairment of approximately
$111,000 to lower the basis of the center to its approximate fair value which was based on the actual sales contracts
related to the center. In the second quarter of 2009, we recorded an impairment charge for this property of $5.2 million
which equaled the excess of the property's carrying value over its estimated fair value at that time.

Summary of results of operations for the property whose results of operations are considered discontinued operations
for the three and nine months ended September 30, 2010 and 2009, respectively (in thousands):
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6. Debt of the Company

All of the Company's debt is held directly by the Operating Partnership.

The Company guarantees the Operating Partnership's obligations with respect to its five unsecured lines of credit
which have a total borrowing capacity of $325.0 million. As of September 30, 2010, the Operating Partnership had
approximately $54.8 million outstanding in total on these lines. The Company also guarantees the Operating
Partnership's obligations with respect to its $7.2 million of outstanding senior exchangeable notes due in 2026.
However, August 18, 2011 is the first date that the noteholders can require us to repurchase the notes without the
occurrence of specified events.

7. Debt of the Operating Partnership

As of September 30, 2010 and December 31, 2009, the debt of the Operating Partnership consisted of the following
(in thousands):

Transactions in 2010

In June 2010, we closed on $300.0 million of senior unsecured notes. The ten year notes were issued by the Operating
Partnership and were priced at 99.31% of par value to yield 6.219% to maturity. The notes will pay interest
semi-annually at a rate of 6.125% per annum and mature on June 1, 2020.

The net proceeds from the offering, after deducting the underwriting discount and offering expenses, were
approximately $295.5 million. We used the net proceeds from the sale of the notes to (i) repay our $235.0 million
unsecured term loan due in June 2011, (ii) pay approximately $6.1 million to terminate two interest rate swap
agreements associated with the term loan and (iii) repay borrowings under our unsecured lines of credit and for
general working capital purposes.

No prepayment or early termination penalty was paid as a result of the repayment of the term loan; however,
unamortized loan origination costs of approximately $563,000 were written-off during the second quarter of 2010.
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Debt Maturities

Maturities of the existing long-term debt as of September 30, 2010 are as follows (in thousands):

(1) Includes expiration of $7.2 million of senior exchangeable notes shown in 2011 because that is the first date that
the noteholders can require us to repurchase the notes without the occurrence of specified events.

8. Shareholders' Equity of the Company

In May 2009, the senior exchangeable notes of the Operating Partnership in the principal amount of $142.3 million
were exchanged for Company common shares, representing approximately 95.2% of the total senior exchangeable
notes outstanding prior to the exchange offer. In the aggregate, the exchange offer resulted in the issuance of
approximately 4.9 million Company common shares and the payment of approximately $1.2 million in cash for
accrued and unpaid interest and in lieu of fractional shares. Following settlement of the exchange offer, senior
exchangeable notes in the principal amount of approximately $7.2 million remained outstanding. In connection with
the exchange offering, the Company and the Operating Partnership recognized in income from continuing operations
and net income a gain on early extinguishment of debt in the amount of $10.5 million. A portion of the debt discount
recorded upon adoption of new accounting guidance for convertible debt amounting to approximately $7.0 million
was written-off as part of the transaction.

9. Partners' Equity of the Operating Partnership
When the Company issues common shares upon exercise of options or issuance of restricted share awards, the

Operating Partnership issues a corresponding unit to the Company on a two shares for one unit basis. At September
30, 2010 and December 31, 2009, the ownership interests of the Operating Partnership consisted of the following:
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10. Other Comprehensive Income of the Company
Total comprehensive income for the three and nine months ended September 30, 2010 and 2009 is as follows (in
thousands):
11. Other Comprehensive Income of the Operating Partnership
Total comprehensive income for the three and nine months ended September 30, 2010 and 2009 is as follows (in

thousands):
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12. Noncontrolling Interest in the Operating Partnership

Noncontrolling interest in the Operating Partnership in the Company's consolidated financial statements relates to the
ownership of units by the Tanger Family Limited Partnership. Net income attributable to noncontrolling interests in
the Operating Partnership is computed by applying the weighted average percentage of units owned by Tanger Family
Limited Partnership during the period to the Operating Partnership's net income for the period after deducting
distributions for preferred units.

The following table sets forth noncontrolling interests in the Operating Partnership (in thousands):

13. Equity-Based Compensation

During the first nine months of 2010, the Company's Board of Directors approved grants of 156,360 restricted
common shares to the Company's independent directors and the Company's senior executive officers. The grant date
fair value of the awards ranged from $39.24 to $46.64 per share and was determined based upon the closing market
price of our common shares on the day prior to the grant date in accordance with the terms of the Company's Incentive
Award Plan, or Plan. The Company receives one common unit from the Operating Partnership for every two restricted
shares issued by the Company. The independent directors' restricted common shares vest ratably over a three year
period and the senior executive officers' restricted shares vest ratably over a five year period. Compensation expense
related to the amortization of the deferred compensation amount is being recognized in accordance with the vesting
schedule of the restricted shares.

Also during the first quarter of 2010, the Company's Compensation Committee approved the general terms of the
Tanger Factory Outlet Centers, Inc. 2010 Multi-Year Performance Plan, or the 2010 Multi-Year Performance Plan.
Under the 2010 Multi-Year Performance Plan, we granted 205,000 notional units to award recipients as a group. If our
aggregate share price appreciation during this period equals or exceeds the minimum threshold