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Presentation

Stanley Tanger

Frank will take you through our financial results, and Steve will follow with our operating performance
and future developments. Then we’ll have time for questions. I would like to turn the call over to Frank
Marchisello please.

Frank Marchisello
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Our total funds from operations available to common shareholders for the first quarter increased 7%,
to $22.8 million, compared to $21.3 million last year. FFO per share also increased 7% to $.61 per
share as compared to $.57 per share last year. Our year-over-year increase in FFO is a direct result
of our ability to drive rental rates on renewals and re-lease space, as well as incremental revenues
from our four expansion projects which opened during the fourth quarter of 2007.

Our FFO payout ratio for the quarter that ended March 2008 was 59%, compared to 60% last year,
and our FAD payout ratio was 82% as compared to 97% last year. Including the impact of the recently
announced dividend increase, we currently believe that we can maintain an FFO payout ratio in
the [inaudible] % range and an FAD ratio in the 90% in 2008. We will continue to invest additional
dollars in capital improvements during 2008, including a $17 million reconfiguration project currently
underway in our center located on Highway 501 in Myrtle Beach, SC. Excluding this reconfiguration
project, our FAD payout ratio for 2008 is expected to be in the mid-70% range. In addition we will
continue to invest in our ongoing efforts to increase occupancy at selected centers, and attract new
high-volume tenants to the outlet industry. We are committed to achieving high quality, long-term
earnings by consistently investing in our business. Net income available to common shareholders for
the first quarter of 2007 was $5.6 million or $.18 per share, as compared to net income of $1.9 million,
or $06 per share for the first quarter of 2007.

On a consolidate basis, our total market capitalization as of March 31st, 2008 was approximately $2.2
billion, and our debt-to-total market capitalization at the end of the first quarter was approximately
32.4% We also maintained a strong interest covered ratio of 3.43 times for the first quarter of 2008.
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