TABLE OF CONTENTS

As filed with the Securities and Exchange Commission on February 26, 2026

Registration No. 333-
UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
‘Washington, D.C. 20549
FORM S-3
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933
Tanger Inc.
Tanger Properties Limited Partnership
(Exact Name of Registrant as Specified in Its Charter)
Tanger Inc., Tanger Inc. -
a North Carolina corporation 56-1815473
Tanger Properties Limited Partnership, Tanger Properties Limited Partnership -
a North Carolina limited partnership 56-1822494
(State or Other Jurisdiction of (L.R.S. Employer

Incorporation or Organization) Identification No.)
3200 Northline Avenue, Suite 360
Greensboro, North Carolina 27408
(336) 292-3010
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

Michael J. Bilerman
Executive Vice President, Chief Financial Officer and Chief Investment Officer
Tanger Inc.
3200 Northline Avenue, Suite 360
Greensboro, North Carolina 27408
(336) 292-3010

(Name, address, including zip code, and telephone number, including area code, of agent for service)

Copies to
Michael H. Friedman, Esquire
Troutman Pepper Locke LLP
3000 Two Logan Square
Eighteenth and Arch Streets
Philadelphia, Pennsylvania 19103-2799
(215) 981-4000

Approximate date of ¢ ement of proposed sale to the public: From time to time after the effective date of this registration statement.

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

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:

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. O

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. [J

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.

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. O

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

Tanger Inc.:

Large accelerated filer Accelerated filer O

Non-accelerated filer O Smaller reporting company O
Emerging growth company O

Tanger Properties Limited Partnership:

Large accelerated filer O Accelerated filer O

Non-accelerated filer Smaller reporting company O
Emerging growth company O

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for
complying with any new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of Securities Act.
Tanger Inc. [ Tanger Properties Limited Partnership [




TABLE OF CONTENTS

Tanger

Tanger Inc.
Preferred Shares, Depositary Shares, Common Shares and Common Share Warrants

Tanger Properties Limited Partnership
Debt Securities

Tanger Inc., a North Carolina corporation, or any selling securityholder, may from time to time offer:
(1) preferred shares;

(2) preferred shares represented by depositary shares;

(3) common shares, par value $0.01 per share; or

(4) warrants to purchase our common shares; and

Tanger Properties Limited Partnership, a North Carolina limited partnership, may from time to time offer in one of more
series its debt securities, which may either be senior or subordinated.

Tanger Inc., together with its consolidated subsidiaries, is referred to in this prospectus as the “Company,” and Tanger
Properties Limited Partnership, together with its consolidated 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. In statements regarding qualification as a real estate investment trust (“REIT”), such terms refer solely to Tanger Inc.

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 on
Form S-3ASR (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.

We or any selling securityholder may offer and sell Offered Securities from time to time in one or more offerings, at prices
and on terms to be set forth in one or more supplements to this prospectus. We will not receive any proceeds from the sale of
Offered Securities by any selling securityholders.

This prospectus describes some of the general terms that may apply to the Offered 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 REIT for
federal income tax purposes and provide the identity of any selling securityholders. The supplement may also add, update or
change information contained in this prospectus with respect to that offering discussed in the supplement. You should read this
prospectus and the applicable prospectus supplement before you invest in any of our securities.

Investing in our securities involves risks. See “Risk Factors” beginning on page 5 of this prospectus and any similar section
contained in the applicable prospectus supplement. You should carefully read and consider the information in this prospectus, the
applicable prospectus supplement and the risk factors included in the applicable prospectus supplement and/or in our periodic
reports and other information that we file with the Securities and Exchange Commission (the “SEC”) before investing in the Offered
Securities.

The Offered Securities may be offered directly, through agents designated from time to time by us or any selling
securityholder, 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. See the sections
of this prospectus entitled “About this Prospectus” and “Plan of Distribution” for more information. 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.

Our common shares are listed on the New York Stock Exchange under the symbol “SKT.” On February 25, 2026, the last
reported sale price of our common shares on the New York Stock Exchange was $37.62 per share.

Neither the SEC 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 February 26, 2026
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Tanger Inc., a North Carolina corporation, together with its consolidated subsidiaries, is referred to in
this prospectus as the “Company,” and Tanger Properties Limited Partnership, a North Carolina limited
partnership, together with its consolidated 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. In statements regarding qualification as a REIT, such terms refer solely to
Tanger Inc. All references to “common shares” refer to the Company’s common shares, par value $0.01 per
share. All references to “units” refer to the units of limited partnership in Tanger Properties Limited
Partnership. All references to “you” or “your” refer to the potential holders of the applicable series of
securities.

ABOUT THIS PROSPECTUS

This prospectus is part of an automatic shelf registration statement on Form S-3 that we filed with the
SEC as a “well-known seasoned issuer” as defined in Rule 405 under the Securities Act of 1933, as
amended (the “Securities Act”). Under the automatic shelf registration process, we or any selling
securityholder may, over time, sell any combination of the securities described in this prospectus or in any
applicable prospectus supplement in one or more offerings. This prospectus provides you with a general
description of the securities we may offer. As allowed by the SEC rules, this prospectus does not contain all
of the information included in the registration statement or the exhibits to the registration statement. Each
time we sell, or any selling securityholder sells, securities, we or they will provide a prospectus supplement
to this prospectus that will contain specific information about the securities being offered and sold and the
specific terms of that offering. We may also authorize one or more free writing prospectuses to be provided
to you that may contain material information relating to these offerings. A prospectus supplement or free
writing prospectus may also add, update or change information contained in this prospectus. If there is any
inconsistency between the information in this prospectus and the applicable supplement or free writing
prospectus, you should rely on the prospectus supplement or free writing prospectus, as applicable. In
addition, under this shelf registration statement, selling securityholders who have acquired common shares
from us may resell these common shares from time to time. Any such selling securityholders will be named
in a prospectus supplement to this prospectus as and to the extent required by SEC rules. We will not
receive any proceeds from the resale by any such selling securityholders of Offered Securities. You should
carefully read both this prospectus and any prospectus supplement (and any applicable free writing
prospectus) together with the additional information described under the heading “Where You Can Find
More Information” before considering an investment in the securities offered by that prospectus supplement.

You should rely only on the information contained in or incorporated by reference in this prospectus and
any prospectus supplement. Neither we nor any selling securityholder has authorized anyone to provide you
with different or additional information or to make any representations other than those contained in this
prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of
us or to which we have referred you. We take no responsibility for, and can provide no assurance as to the
reliability of, any other information that others may give you. If anyone provides you with additional or
different information, you should not rely on it. You should assume that the information appearing in this
prospectus, any prospectus supplement and the documents incorporated by reference herein and therein is
accurate only as of their respective dates. Our business, financial condition, results of operations and prospects
may have changed since those dates. This prospectus incorporates by reference, and any prospectus supplement
or free writing prospectus may contain and incorporate by reference, market data and industry statistics and
forecasts that are based on independent industry publications and other publicly available information.
Although we believe these sources are reliable, we do not guarantee the accuracy or completeness of this
information and we have not independently verified this information. In addition, the market and industry data
and forecasts that may be included or incorporated by reference in this prospectus, any prospectus supplement
or any applicable free writing prospectus may involve estimates, assumptions and other risks and uncertainties
and are subject to change based on various factors, including those discussed under the heading “Risk Factors”
contained in this prospectus, the applicable prospectus supplement and any applicable free writing prospectus,
and under similar headings in other documents that are incorporated by reference into this prospectus.
Accordingly, investors should not place undue reliance on this information.
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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 SEC. The SEC maintains a web site that contains reports, proxy
and information statements and other information regarding registrants, including the Company and the
Operating Partnership, that file electronically with the SEC. The address of that website is
http://www.sec.gov. You may also obtain these materials from us at no cost by directing a written or oral
request to us at Tanger Inc., 3200 Northline Avenue, Suite 360, Greensboro, North Carolina 27408, Attn:
Corporate Secretary, or by calling our Investor Relations Department at (336) 856-6066, or at our website at
www.tanger.inc. The information contained on or accessible through our website is neither to be deemed to
be part of this prospectus or any applicable prospectus supplement, nor incorporated by reference into this
prospectus or any prospectus supplement.

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. For
further information, we refer you to the registration statement, including its exhibits.
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The SEC’s rules allow us to “incorporate by reference” information into this prospectus, which means
that we can disclose important information to you by referring you to another document separately filed
with the SEC. The information incorporated by reference is deemed to be part of this prospectus, and
subsequent information that we file with the SEC will automatically update and supersede that information.
The documents listed below have been filed by us under the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), with the SEC and are incorporated by reference in this prospectus and any
accompanying prospectus supplement:

Tanger Inc.:

* Annual Report on Form 10-K for the year ended December 31, 2025, filed on February 26, 2026;

AN}

* Our Proxy Statement on Schedule 14A for our 2025 Annual Meeting of Shareholders, filed with the
SEC on March 28, 2025 (with respect to the information contained therein that is incorporated by
reference in Part III of our Annual Report on Form 10-K for the fiscal year ended December 31,
2024);
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» The description of our common shares contained in Exhibit 4.2 of our Annual Report on Form 10-K
for the year ended December 31, 2019 (filed with the SEC on February 19, 2020), which updated the
description thereof contained in our Registration Statement on Form 8-A initially filed with the SEC
on May 13, 1993, including any amendments or reports filed for the purpose of updating such
description; and

* The description of the depositary shares contained in our Registration Statement on Form 8-A, filed
with the SEC on December 7, 1993, including any subsequently filed amendments and reports filed
for the purpose of updating the description.

Tanger Properties Limited Partnership:
* Annual Report on Form 10-K for the year ended December 31, 2025, filed on February 26, 2026; and

We are also incorporating by reference into this prospectus all additional documents that we have filed
or will file with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
prospectus and prior to the termination of the sale of the securities offered by this prospectus and any
accompanying prospectus supplement. These documents include periodic reports, such as Annual Reports
on Form 10-K, Quarterly Reports on Form 10-Q and Current Reports on Form 8-K, as well as Proxy
Statements on Schedule 14A. Any statement contained in this prospectus or any prospectus supplement or in
a document incorporated or deemed to be incorporated by reference herein or therein shall be deemed to be
modified or superseded to the extent that a statement contained in this prospectus or in any other
subsequently filed document which also is or is deemed to be incorporated by reference in this prospectus
and any prospectus supplement modifies or supersedes such statement. Any such statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus
or any prospectus supplement. Documents incorporated by reference are available from us without charge,
excluding all exhibits unless an exhibit has been specifically incorporated by reference into this prospectus,
by requesting them in writing, by telephone or via the Internet at:

Tanger Inc.

Attention: Investor Relations
3200 Northline Avenue, Suite 360,
Greensboro, North Carolina 27408

Internet Website: www.tanger.inc

The information contained on our website does not constitute a part of this prospectus, and our website
address supplied above is intended to be an inactive textual reference only and not an active hyperlink to
our website.

iii
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Notwithstanding the foregoing, unless specifically stated to the contrary, none of the information that
we disclose under Items 2.02 or 7.01, or under Item 9.01 that relate to Items 2.02 or 7.01 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.

iv
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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 and Section 21E of the Exchange Act. We intend such forward-looking statements to be
covered by the safe harbor provisions for forward-looking statements contained in the Private Securities
Litigation Reform Act of 1995 and include this statement for purposes of complying with these safe harbor
provisions. Forward-looking statements are generally identifiable by use of the words “anticipate,”
“believe,” “can,” “continue,” “could,” “designed,” “estimate,” “expect,” “forecast,” “goal,” “intend,”
“may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “should,” “target,” “will,” “would,”
and similar expressions that do not report historical matters, and describe or reflect our plans, strategies,
beliefs and expectations, including as to future financial results, access to, and costs of, capital, liquidity,
cash flows, dividend payments and long-term growth.

” 2

There are a number of risks, uncertainties and other factors that could cause our actual results to differ
materially from the forward-looking statements contained in or contemplated by this prospectus supplement.
Any forward-looking statements should be considered in light of the risks, uncertainties and other factors
referred to in Item 1A. “Risk Factors” in our Annual Report on Form 10-K. Such risks and uncertainties
include, but are not limited to: risks associated with general economic and financial conditions, including
inflationary pressures and recessionary fears, newly-imposed and potentially additional U.S. tariffs and
responsive non-U.S. tariffs, increased capital costs and capital markets volatility, increases in
unemployment and reduced consumer confidence and spending; risks related to our ability to acquire or
develop new retail centers or expand existing retail centers successfully; risks related to the financial
performance and market value of our retail centers and the potential for reductions in asset valuations and
related impairment charges; our dependence on rental income from real property; the relative illiquidity of
real property investments; failure of our acquisitions or dispositions of retail centers to achieve anticipated
results; competition for the acquisition and development of retail centers, and our inability to complete the
acquisitions of retail centers we may identify; competition for tenants with competing retail centers and our
inability to execute leases with tenants on terms consistent with our expectations; the diversification of our
tenant mix may not achieve our expected results; risks associated with environmental regulations; risks
associated with possible terrorist activity or other acts or threats of violence and threats to public safety;
risks related to international military conflicts, international trade disputes and foreign currency volatility;
the fact that certain of our leases include co-tenancy and/or sales-based provisions that may allow a tenant
to pay reduced rent and/or terminate a lease prior to its natural expiration; our dependence on the results of
operations of our retailers and their bankruptcy, early termination or closing could adversely affect us; the
impact of geopolitical conflicts; the immediate and long-term impact of the outbreak of a highly infectious
or contagious disease on our tenants and on our business (including the impact of actions taken to contain
the outbreak or mitigate its impact); the fact that certain of our properties are subject to ownership interests
held by third parties, whose interests may conflict with ours; risks related to climate change; risks related to
uninsured losses; the risk that consumer, travel, shopping and spending habits may change; risks associated
with our Canadian investments; risks associated with attracting and retaining key personnel; risks associated
with debt financing; risks associated with our guarantees of debt for, or other support we may provide to,
joint venture properties; the effectiveness of our interest rate hedging arrangements; our potential failure to
qualify as a REIT; our legal obligation to pay dividends to our shareholders; legislative or regulatory actions
that could adversely affect our shareholders, our dependence on distributions from the Operating
Partnership to meet our financial obligations, including dividends; risks of costs and disruptions from cyber-
attacks or acts of cyber-terrorism on our information systems or on third party systems that we use;
unanticipated threats to our business from changes in information and other technologies, including
artificial intelligence; and the uncertainties of costs to comply with regulatory changes and other important
factors that may cause actual results to differ materially from current expectations.

We qualify all of our forward-looking statements by these cautionary statements. We have based these
forward-looking statements largely on our current expectations and projections about future events and
financial trends that we believe may affect our business, financial condition and results of operations.
Because forward-looking statements are inherently subject to risks and uncertainties, some of which cannot
be predicted or quantified, you should not rely on these forward-looking statements as predictions of future
events. The events and circumstances reflected in our forward-looking statements may not be achieved or
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occur and 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.
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THE COMPANY AND THE OPERATING PARTNERSHIP

Tanger Inc., together with its subsidiaries is one of the leading owners and operators of outlet and other
open-air retail destinations in the United States and Canada. We are a fully-integrated, self-administered and
self-managed REIT, which focuses on developing, acquiring, owning, operating and managing outlet and
other open-air retail destinations. As of December 31, 2025, our consolidated portfolio consisted of 31
outlet centers and three open-air lifestyle centers, with a total gross leasable area of approximately
14.0 million square feet, which were 98% occupied and contained over 2,600 stores representing
approximately 700 store brands. We also had partial ownership interests in six unconsolidated outlet centers
totaling approximately 2.1 million square feet, including two outlet centers in Canada. Our portfolio also
includes one managed center, totaling approximately 457,000 square feet. Each of our outlet centers, except
one joint venture center, features the Tanger brand name.

Our shopping centers and other assets are held by, and all of our operations are conducted by, Tanger
Properties Limited Partnership and its subsidiaries. The Company, including its wholly-owned subsidiary,
Tanger LP Trust, owns the majority of the units of partnership interest issued by the Operating Partnership.
The Company controls the Operating Partnership as its sole general partner. Tanger LP Trust holds a limited
partnership interest in the Operating Partnership.

As of December 31, 2025, the Company and its wholly-owned subsidiaries owned 115,097,359 units of
the Operating Partnership and the other limited partners (the “Non-Company LPs”) collectively owned
4,662,904 Class A common limited partnership units. Each Class A common limited partnership unit held by
the Non-Company LPs is exchangeable for one of the Company’s common shares, subject to certain
limitations to preserve the Company’s status as a REIT for U.S. federal income tax purposes. Class B
common limited partnership units, which are held by Tanger LP Trust, are not exchangeable for common
shares of the Company.

In addition, as of December 31, 2025, 248,948 of LTIP Units were outstanding. LTIP Units are intended
to qualify as “profits interests” for U.S. federal income tax purposes and are compensatory awards granted
to service providers of the Company and the Operating Partnership. Each LTIP unit, if and upon vesting, is
convertible, upon the satisfaction of minimum allocations to the capital account of the LTIP unit for federal
income tax purposes, into a non-voting Class C common unit of the Operating Partnership. Each such
Class C common unit may be exchanged by the holder for one common share of the Company.

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 and employees of the Company.

Organizational Chart

TANGER INC.
Company Non-Company LPs

100%

1.05% General Partner :
TANGER LP TRUST 3.92% Limited Partner (Class A)

95,03% Limited Pariner
(Class B)

TANGER PROPERTIES LIMITED PARTNERSHIP

Ownership of the Company’s common shares is restricted to preserve the Company’s status as a REIT
for U.S. federal income tax purposes. Subject to certain exceptions, a person may not actually or
constructively own more than 9.8% of our common 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
then outstanding common shares and preferred shares, if applicable, equal to at least 90% of our taxable
income each year.
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The Company is a North Carolina corporation that was incorporated in March 1993, and the Operating
Partnership is a North Carolina limited partnership that was formed in May 1993. Our executive offices are
currently located at 3200 Northline Avenue, Suite 360, Greensboro, North Carolina, 27408 and our
telephone number is (336) 292-3010.
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RISK FACTORS

Investment in any of the Offered Securities pursuant to this prospectus and the applicable prospectus
supplement involves risks. You should carefully consider the risk factors incorporated by reference to our
most recent Annual Report on Form 10-K and any subsequent Quarterly Reports on Form 10-Q or Current
Reports on Form 8-K we file after the date of this prospectus, and all other information contained or
incorporated by reference into this prospectus, as updated by our subsequent filings under the Exchange
Act, and the risk factors and other information contained in the applicable prospectus supplement and any
applicable free writing prospectus before acquiring any of such securities. The occurrence of any of these
risks might cause you to lose all or part of your investment in the Offered Securities. Please also refer to the
section above entitled “Disclosure Regarding Forward-Looking Statements.”



TABLE OF CONTENTS

USE OF PROCEEDS

We intend to contribute all of the proceeds from the sale of Offered Securities by 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 Offered Securities by this prospectus for general
corporate purposes, which may include, but are not limited to, 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, investments in joint ventures, the repayment of certain
secured or unsecured indebtedness outstanding at such time (including amounts outstanding from time to
time under our lines of credit, senior notes, term loans or future indebtedness), and to provide for working
capital. We will not receive any proceeds from the resale by any selling securityholders of Offered
Securities.
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DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

General

We will prepare and distribute a prospectus supplement that describes the specific terms of the debt
securities. In this section of the prospectus, we describe the general terms we expect all debt securities to
have. We also identify some of the specific terms that will be described in a prospectus supplement.
Although we expect that any debt securities we offer with this prospectus will have the general terms we
describe in this section, our debt securities may have terms that are different from or inconsistent with the
general terms we describe here. Therefore, you should read the prospectus supplement carefully.

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 Indentures

Any debt securities we offer through this prospectus will be issued under one or more indentures,
including, for senior debt securities, the indenture, dated as of March 1, 1996 between the Operating
Partnership, the Company and U.S. Bank, National Association (as successor in interest to State Street Bank
and Trust Company), as trustee and, for subordinated debt securities, 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 U.S. Bank, National Association, 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 11, 1996, Second
Supplemental Indenture, which was filed on the Company and the Operating Partnership’s Current Reports
on Form 8-K dated October 29, 1997, Third Supplemental Indenture, which was filed on the Company and
the Operating Partnership’s Current Reports on Form 8-K dated February 16, 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, Sixth
Supplemental Indenture, which was filed as Exhibit 4.13 to the Company’s Registration Statement on Form
S-3 dated July 2, 2009, Seventh Supplemental Indenture, which was filed on the Company and the
Operating Partnership’s Current Report on Form 8-K dated June 7, 2010, Eighth Supplemental Indenture,
which was filed on the Company and the Operating Partnership’s Current Report on Form 8-K dated
November 25, 2013, Ninth Supplemental Indenture, which was filed on the Company and the Operating
Partnership’s Current Report on Form 8-K dated November 21, 2014, Tenth Supplemental Indenture, which
was filed on the Company and the Operating Partnership’s Current Report on Form 8-K dated August 8,
2016 and which was amended by the First Amendment to the Tenth Supplemental Indenture, which was
filed on the Company and the Operating Partnership’s Current Report on Form 8-K dated October 13, 2016,
Eleventh Supplemental Indenture, which was filed on the Company and the Operating Partnership’s Current
Report on Form 8-K dated July 3, 2017, and Twelfth Supplemental Indenture, which was filed on the
Company’s and the Operating Partnership’s Current Report on Form 8-K dated August 11, 2021. 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 (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.

Additional Terms of 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
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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 or will 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, which is the Company,
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;

(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, if any, 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
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(10)

an

(12)

(13)

(14)

(15)
(16)

a7

(18)
(19)

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;

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;

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;

any additions to, modifications of or deletions from the terms of the events of default or
covenants with respect to those debt securities;

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;

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;

the specific terms of the related guarantees, if any;

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;

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;

if other than the trustee, the identity of each security registrar and/or paying agent; and

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:

(€]

@)
(3)

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,

a change of control, or

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
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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 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 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.

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.

10
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Neither the Operating Partnership nor the applicable trustee shall be required to:

(€))

©))

3

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;

register the transfer of or exchange any registered security, or portion thereof, called for
redemption, except the unredeemed portion of any registered security being redeemed in part; or

issue, register the transfer of or exchange any debt security which has been surrendered for
repayment at the option of the holder, except the portion, if any, of such debt security not to be so
repaid.

Merger, Consolidation or Sale

Each indenture provides that the Operating Partnership or the Company may consolidate with, or sell,
lease or convey all or substantially all of its assets to, or merge with or into, any other entity provided that:

1

(2

3

either the Operating Partnership or the Company, as the case may be, shall be the continuing
entity, or the successor entity (if other than the Operating Partnership or the Company, as the case
may be) formed by or resulting from any such consolidation or merger or which shall have
received the transfer of such assets shall expressly assume payment of the principal of (and
premium, if any) and interest on all of the debt securities issued under such indenture, in the case
of any successor to the Operating Partnership, or the applicable guarantee, in the case of any
successor to the Company and the due and punctual performance and observance of all of the
covenants and conditions contained in such indenture and, as applicable, such debt securities or
guarantees;

immediately after giving effect to such transaction no event of default, and no event which, after
notice or the lapse of time, or both, would become such an event of default, under such indenture
shall have occurred and be continuing; and

an officer’s certificate and legal opinion covering such conditions shall be delivered to the
applicable trustee.

Certain Covenants

Limitations on Incurrence of Indebtedness. The Operating Partnership will not, and will not permit
any Subsidiary (as defined below) to, incur any Indebtedness (as defined below), other than Permitted
Indebtedness (as defined below), if, immediately after giving effect to the incurrence of such additional
Indebtedness, the aggregate principal amount of all outstanding Indebtedness of the Operating Partnership
and its Subsidiaries on a consolidated basis determined in accordance with accounting principles generally
accepted in the United States of America, or GAAP, is greater than 60% of the sum of:

()]

(2

the Operating Partnership’s Total Assets (as defined below) as of the end of the calendar quarter
covered in the Operating Partnership’s Annual Report on Form 10-K or Quarterly Report on
Form 10-Q, as the case may be, most recently filed with the Commission (or, if such filing is not
permitted under the Exchange Act, with the Trustee) prior to the incurrence of such additional
Indebtedness; and

any increase in the Total Assets since the end of such quarter including, without limitation, any
increase in Total Assets resulting from the incurrence of such additional Indebtedness (such
increase together with the Total Assets being referred to as the “Adjusted Total Assets”).

In addition to the other limitations on the incurrence of Indebtedness, the Operating Partnership will
not, and will not permit any Subsidiary to, incur any Indebtedness if, for the period consisting of the four
consecutive fiscal quarters most recently ended prior to the date on which such additional Indebtedness is to
be incurred, the ratio of Consolidated Income Available for Debt Service (as defined below) to the Annual
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Service Charge (as defined below) shall have been less than 1.5 to 1, on a pro forma basis after giving effect
to the incurrence of such Indebtedness and to the application of the proceeds therefrom, and calculated on
the assumption that:

(1) such Indebtedness and any other Indebtedness incurred by the Operating Partnership or its
Subsidiaries since the first day of such four- quarter period and the application of the proceeds
therefrom, including to refinance other Indebtedness, had occurred at the beginning of such
period;

(2) the repayment or retirement of any other Indebtedness by the Operating Partnership or its
Subsidiaries since the first day of such four- quarter period had been incurred, repaid or retired at
the beginning of such period (except that, in making such computation, the amount of
Indebtedness under any revolving credit facility shall be computed based upon the average daily
balance of such Indebtedness during such period);

(3) any income earned as a result of any increase in Adjusted Total Assets since the end of such four-
quarter period had been earned, on an annualized basis, during such period, and

(4) in the case of an acquisition or disposition by the Operating Partnership or any Subsidiary or any
asset or group of assets since the first day of such four-quarter period, including, without
limitation, by merger, stock purchase or sale, or asset purchase or sale, such acquisition or
disposition or any related repayment of Indebtedness had incurred as of the first day of such
period with the appropriate adjustments with respect to such acquisition or disposition being
included in such pro forma calculation.

In addition to the other limitations on the incurrence of Indebtedness, the Operating Partnership will
not, and will not permit any Subsidiary to, incur any Secured Indebtedness (as defined below), whether
owned at the date of the indenture or thereafter acquired, if, immediately after giving effect to the
incurrence of such additional Secured Indebtedness, the aggregate principal amount of all outstanding
Secured Indebtedness of the Operating Partnership and its Subsidiaries on a consolidated basis is greater
than 40% of the Operating Partnership’s Adjusted Total Assets.

For purposes of this covenant, Indebtedness is deemed to be “incurred” by the Operating Partnership or
its Subsidiaries on a consolidated basis whenever the Operating Partnership and its Subsidiaries on a
consolidated basis shall create, assume, guarantee or otherwise become liable in respect thereof.

Restrictions on Dividends and Other Distributions. The Operating Partnership will not make any
distribution, by reduction of capital or otherwise (other than distributions payable in securities evidencing
interests in the Operating Partnership’s capital for the purpose of acquiring interests in real property or
otherwise) unless, immediately after giving pro forma effect to such distribution:

(a) no default under the indenture shall have occurred or be continuing; and

(b) the aggregate sum of all distributions made after the date of the indenture shall not exceed the
sum of:

(i)  95% of the aggregate cumulative Funds From Operations (as defined below) of the
Operating Partnership accrued on a cumulative basis from the date of the indenture until the
end of the last fiscal quarter prior to the contemplated payment, and

(ii) the aggregate Net Cash Proceeds (as defined below) received by the Operating Partnership
after the date of the indenture from the issuance and sale of Capital Stock (as defined below)
of the Operating Partnership or the Company to the extent such proceeds are contributed to
the Operating Partnership;

provided, however, that the foregoing limitation in clauses (a) and (b) shall not apply to any distribution or
other action which is necessary to maintain the Company’s status as a REIT under the Code, if the aggregate
principal amount of all outstanding Indebtedness of the Company and the Operating Partnership on a
consolidated basis at such time is less than 60% of Adjusted Total Assets.

12
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Notwithstanding the foregoing, the Operating Partnership will not be prohibited from making the
payment of any distribution within 30 days of the declaration thereof if at such date of declaration such
payment would have complied with the provisions of the immediately preceding paragraph.

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

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

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

Payment of Taxes and Other Claims. Each of the Company and the Operating Partnership will be
required to pay or discharge or cause to be paid or discharged, before the same shall become delinquent,

(1) all taxes, assessments and governmental charges levied or imposed upon it or any Subsidiary or
upon the income, profits or property of it or any Subsidiary; and

(2) all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien
upon the property of the Operating Partnership, the Company or any Subsidiary; provided,
however, that neither the Company nor the Operating Partnership shall be required to pay or
discharge or cause to be paid or discharged any such tax, assessment, charge or claim whose
amount, applicability or validity is being contested in good faith by appropriate proceedings.

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

The Company and the Operating Partnership will also in any event,
(x) within 15 days of each Required Filing Date,

(1) transmit by mail to all holders of debt securities, as their names and addresses appear in the
Security Register, without cost to such holders copies of the annual reports and quarterly reports which the
Company and the Operating Partnership would have been required to file with the Commission pursuant to
Sections 13 or 15(d) of the Exchange Act if the Company and the Operating Partnership were subject to
such Sections, and

(2) file with the applicable trustee, copies of the annual reports, quarterly reports and other documents
which the Company and the Operating Partnership would have been required to file with the Commission
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pursuant to Section 13 or 15(d) of the Exchange Act if the Company and the Operating Partnership were
subject to such Sections, and

(y) if filing such documents by the Company and the Operating Partnership with the Commission is not
permitted under the Exchange Act, promptly upon written request and payment of the reasonable cost of
duplication and delivery, supply copies of such documents to any prospective holder.

Definitions Used For the Debt Securities
As used herein,

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

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

“Consolidated Income Available for Debt Service” for any period means Consolidated Net Income of
the Operating Partnership and its Subsidiaries,

(1) plus amounts which have been deducted for
(a) interest on Indebtedness of the Operating Partnership and its Subsidiaries,
(b) provision for taxes of the Operating Partnership and its Subsidiaries based on income,
(c) amortization of debt discount,
(d) depreciation and amortization,

(e) the effect of any noncash charge resulting from a change in accounting principles in
determining Consolidated Net Income for such period,

(f) amortization of deferred charges, and
(g) provisions for or realized losses on properties,
(2) less amounts which have been included for gains on properties.

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

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

“Indebtedness” means any indebtedness, whether or not contingent, in respect of
(1) borrowed money evidenced by bonds, notes, debentures or similar instruments,

(2) indebtedness secured by any mortgage, pledge, lien, charge, encumbrance or any security interest
existing on property,
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(3) the reimbursement obligations, contingent or otherwise, in connection with any letters of credit
actually issued or amounts representing the balance deferred and unpaid of the purchase price of
any property except any such balance that constitutes an accrued expense or trade payable, or

(4) any lease of property as lessee which would be reflected on a consolidated balance sheet as a
capitalized lease in accordance with GAAP, in the case of items of indebtedness under (1) through
(3) above to the extent that any such items (other than letters of credit) would appear as a liability
on a consolidated balance sheet in accordance with GAAP, and also includes, to the extent not
otherwise included, any obligation to be liable for, or to pay, as obligor, guarantor or otherwise
(other than for purposes of collection in the ordinary course of business), indebtedness of another
person.

“Net Cash Proceeds” means the proceeds of any issuance or sale of Capital Stock or options, warrants
or rights to purchase Capital Stock, in the form of cash or cash equivalents, including payments in respect of
deferred payment obligations when received in the form of, or stock or other assets when disposed for, cash
or cash equivalents (except to the extent that such obligations are financed or sold with recourse to the
Operating Partnership or any Subsidiary), net of attorney’s fees, accountant’s fees and brokerage,
consultation, underwriting and other fees and expenses actually incurred in connection with such issuance
or sale and net of taxes paid or payable as a result thereof.

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

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

“Subsidiary” means any entity of which at the time of determination the Operating Partnership or one
or more other Subsidiaries owns or controls, directly or indirectly, more than 50% of the shares of Voting
Stock.

“Total Assets” as of any date means the sum of (1) Undepreciated Real Estate Assets and (2) all other
assets of the Operating Partnership and its Subsidiaries on a consolidated basis determined in accordance
with GAAP (but excluding intangibles and accounts receivables).

“Undepreciated Real Estate Assets” as of any date means the cost (original cost plus capital
improvements) of real estate assets of the Operating Partnership and its Subsidiaries on such date, before
depreciation and amortization, determined on a consolidated basis in accordance with GAAP.

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

Additional Covenants

Any additional or different covenants of the Company and the Operating Partnership with respect to
any series of debt securities will be set forth in the prospectus supplement relating thereto.

Events of Default, Notice and Waiver

Under each indenture, an event of default with respect to any series of debt securities issuable
thereunder means any one of the following events:

(1) default for 30 days in the payment of any installment of interest on any debt security of any series
when due and payable;
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(2) default in the payment of the principal of (or premium, if any, on) any debt security of such series
at its maturity;

(3) default in making any sinking fund payment as required for any debt security of such series;

(4) default in the performance, or breach, of any covenant or warranty contained in the applicable
indenture (other than a covenant added to the applicable indenture solely for the benefit of a
series of debt securities issued thereunder other than that series), continued for 60 days after
written notice as provided in the applicable indenture;

(5) default in the payment of an aggregate principal amount exceeding $5,000,000 of any evidence of
recourse indebtedness of the Operating Partnership or the Company or any mortgage, indenture or
other instrument under which such indebtedness is issued or by which such indebtedness is
secured, such default having occurred after the expiration of any applicable grace period and
having resulted in the acceleration of the maturity of such indebtedness, but only if such
indebtedness is not discharged or such acceleration is not rescinded or annulled;

(6) failure of the Operating Partnership or the Company within 60 days to pay, bond or otherwise
discharge any uninsured judgment or court order in excess of $5,000,000 which is not stayed on
appeal or contested in good faith;

(7) certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver,
liquidator or trustee of the Company, the Operating Partnership or any Significant Subsidiary (as
defined in Regulation S-X promulgated under the Securities Act) or either of its property; and

(8) any other event of default provided with respect to a particular series of debt securities of the
Operating Partnership.

If an event of default with respect to debt securities of any series at the time outstanding (other than
one for certain events of bankruptcy, insolvency or reorganization, or court appointment of a receiver,
liquidator or trustee as described above, which event of default shall result in an automatic acceleration)
occurs and is continuing, then the applicable trustee or the holders of not less than 25% in principal amount
of the outstanding debt securities of that series may declare the principal amount (or, if the debt securities of
that series are Original Issue Discount Securities or indexed securities, such portion of the principal amount
as may be specified in the terms thereof) of all of the debt securities of that series to be due and payable
immediately by written notice thereof to the Operating Partnership and the guarantor (and to the applicable
trustee if given by the holders).

However, at any time after the declaration of acceleration with respect to debt securities of a series (or
of all debt securities then outstanding under the applicable indenture, as the case may be) has been made,
but before a judgment or decree for payment of the money due has been obtained by the applicable trustee,
the holders of not less than a majority in principal amount of outstanding debt securities of that series (or of
all debt securities then outstanding under such indenture, as the case may be) may rescind and annul such
acceleration and its consequences if:

(1) the Operating Partnership or the guarantor had paid or deposited with the applicable trustee all
required payments of the principal of (and premium, if any) and interest on the debt securities of
such series (or of all debt securities then outstanding under such indenture, as the case may be),
plus certain fees, expenses, disbursements and advances of the applicable trustee; and

(2) all events of default, other than the non-payment of accelerated principal of (and premium, if any)
and interest on the debt securities of such series (or of all debt securities then outstanding under
such indenture, as the case may be) have been cured or waived as provided in such indenture.

The indentures also provide or will provide that the holders of not less than a majority in principal
amount of the outstanding debt securities of any series (or of all debt securities then outstanding under the
applicable indenture, as the case may be) may waive any past default with respect to such series and its
consequences, except a default:

(1) in the payment of the principal of (or premium, if any) or interest on any debt security of such
series, or
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(2) inrespect of a covenant or provision contained in such indenture that cannot be modified or
amended without the consent of the holder of each outstanding debt security affected thereby.

Each indenture requires or will require each trustee to give notice of a default under the indenture to all
holders of debt securities within 90 days, unless the default shall have been cured or waived, subject to
certain exceptions; provided, however, that the trustee shall be protected in withholding notice to the
holders of any series of debt securities of any default with respect to that series (except a default in the
payment of the principal of (or premium, if any) or interest on any debt security of that series or in the
payment of any sinking fund installment in respect of any debt security of that series) if specified
responsible officers of the trustee consider withholding the notice to be in that holders’ interest.

Each indenture provides or will provide that no holders of debt securities of any series may institute
any proceedings, judicial or otherwise, with respect to the indenture or for any remedy thereunder, except in
the case of failure of the trustee, for 60 days, to act after it has received a written request to institute
proceedings in respect of an event of default from the holders of not less than 25% in principal amount of
the outstanding debt securities of that series, as well as an offer of indemnity inconsistent with the written
request has been given to the trustee during the 60-day period by holders of a majority in principal amount
of the outstanding debt securities of that series. This provision will not prevent, however, any holder of debt
securities from instituting suit for the enforcement of payment of the principal of (and premium, if any) and
interest on those debt securities at the respective due dates thereof.

Each indenture provides or will provide that, subject to provisions in the Trust Indenture Act of 1939
relating to its duties in case of default, the trustee is under no obligation to exercise any of its rights or
powers under the indenture at the request or direction of any holders of any series of the debt securities then
outstanding under the indenture, unless those holders shall have offered to the trustee reasonable security or
indemnity. The holders of not less than a majority in principal amount of the outstanding debt securities of
any series shall have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the trustee, or of exercising any trust or power conferred upon the trustee; provided that
the direction shall not conflict with any rule of law or the indenture, and provided further that the trustee
may refuse to follow any direction that may involve the trustee in personal liability or that may be unduly
prejudicial to the holders of debt securities of that series not joining in the direction to the trustee.

Within 120 days after the close of each fiscal year, the Operating Partnership and the guarantor must
deliver to each trustee a certificate, signed by one of several specified officers, stating whether or not such
officer has knowledge of any default under the applicable indenture and, if so, specifying each such default
and the nature and status thereof.

Modification of the Indenture

Modifications and amendments of any indenture may be made only with the consent of the holders of
not less than a majority in principal amount of all outstanding debt securities of each series issued under the
indenture affected by such modification or amendment; provided, however, that no such modification or
amendment may, without the consent of the holder of each debt security affected thereby:

(1) change the stated maturity of the principal of, or any installment of interest (or premium, if any)
on, any debt security;

(2) reduce the principal amount of, or the rate (or manner of calculation of the rate) or amount of
interest on, or any premium payable on redemption of, any debt security, or reduce the amount of
principal of an Original Issue Discount Security that would be due and payable upon acceleration
of the maturity thereof or would be provable in bankruptcy;

(3) change the place of payment, or the coin or currency, for payment of principal of, or premium, if
any, or interest on, any debt security;

(4) impair the right to institute suit for the enforcement of any payment right with respect to any debt
security;

(5) change any redemption or repayment provisions applicable to any debt security;
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(6)

(@)

(®)
)

(10)

reduce the above-stated percentage of outstanding debt securities of any series necessary to
modify or amend the applicable indenture, to waive compliance with certain provisions thereof or
certain defaults and consequences thereunder or to reduce the quorum or voting requirements set
forth in such indenture;

modify or affect in any manner adverse to the holders the terms and conditions of the obligations
of the guarantor under the related guarantees in respect of the payment of principal (and
premium, if any) and interest on any guaranteed securities;

make any change that adversely affects any right to exchange any debt security;

in the case of subordinated debt securities, modify any of the subordination provisions in a
manner adverse to the holders thereof; or

modify any of the foregoing provisions or any of the provisions relating to the waiver of certain

past defaults or certain covenants, except to increase the required percentage to effect the action

or to provide that certain other provisions may not be modified or waived without the consent of
the holder of each outstanding debt security.

The holders of not less than a majority in principal amount of a series of outstanding debt securities
have the right insofar as that series is concerned, to waive compliance by the Operating Partnership and the
guarantor with certain covenants relating to that series of debt securities in the applicable indenture.

Modifications and amendments of each indenture may be made by the Operating Partnership, the
Company and the applicable trustee without the consent of any holder of debt securities for any of the
following purposes:

1

2

3

(C))

(%)
(6)
)

(®)

(©)]

(10)

to evidence the succession of another person to the Operating Partnership as obligor under the
debt securities issuable under the applicable indenture or the Company as guarantor under the
applicable guarantees;

to add to the covenants of the Operating Partnership or the Company for the benefit of the holders
of all or any series of debt securities or to surrender any right or power conferred upon the
Operating Partnership or the Company;

to add events of default for the benefit of the holders of all or any series of debt securities
issuable under each indenture;

to add or change certain provisions of the applicable indenture relating to certain debt securities
in bearer form, or to permit or facilitate the issuance of debt securities in uncertificated form,
provided that such action shall not adversely affect the interests of the holders of the debt
securities of any series issuable under such indenture in any material respect;

to secure the debt securities;
to establish the form or terms of debt securities of any series;

to provide for the acceptance of appointment by a successor trustee or facilitate the administration
of the trusts under the applicable indenture by more than one trustee;

to cure any ambiguity, defect or inconsistency in the applicable indenture, provided that such
action shall not adversely affect the interests of holders of debt securities of any series issuable
under any indenture in any material respect;

to supplement any of the provisions of the applicable indenture to the extent necessary to permit
or facilitate defeasance and discharge of any series of debt securities, provided that this action
shall not adversely affect the interests of the holders of the debt securities of any series issuable
under such indenture in any material respect;

to effect the assumption by the guarantor or a subsidiary thereof to the debt securities then
outstanding under the applicable indenture; or
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(11) to amend or supplement any provisions of the applicable indenture, provided that no such
amendment or supplement shall materially adversely affect the interests of the holders of any debt
securities then outstanding under any indenture.

Each indenture provides or will provide that in determining whether the holders of the requisite
principal amount of outstanding debt securities of a series have given any request, demand, authorization,
direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders of
debt securities:

(1) the principal amount of an Original Issue Discount Security that shall be deemed to be
outstanding shall be the amount of the principal thereof that would be due and payable as of the
date of such determination upon declaration of acceleration of the maturity thereof;

(2) the principal amount of a debt security denominated in a foreign currency that shall be deemed
outstanding shall be the U.S. dollar equivalent, determined on the issue date for such debt
security, of the principal amount (or, in the case of an Original Issue Discount Security, the U.S.
dollar equivalent on the issue date of such debt security of the amount determined as provided
above);

(3) the principal amount of an indexed security that shall be deemed outstanding shall be the
principal face amount of the indexed security at original issuance, unless otherwise provided with
respect to the indexed security in the applicable indenture; and

(4) debt securities owned by the Operating Partnership, the Company or any other obligor upon the
debt securities or any affiliate of the Operating Partnership, the Company or of such other obligor
shall be disregarded.

Each indenture contains or will contain provisions for convening meetings of the holders of debt
securities of a series. A meeting may be called at any time by the applicable trustee, and also, upon request,
by the Operating Partnership, the Company (in respect of a series of guaranteed securities) or request of the
holders of at least 10% in principal amount of the outstanding debt securities of such series, in any such
case upon notice given as provided in the indenture. Except for any consent or waiver that must be given by
the holder of each debt security affected by the indenture, any resolution presented at a meeting or
adjourned meeting duly reconvened at which a quorum is present may be adopted by the affirmative vote of
the holders of a majority in principal amount of the outstanding debt securities of that series; provided,
however, that, except as referred to above, any resolution with respect to any request, demand,
authorization, direction, notice, consent, waiver or other action that may be made, given or taken by the
holders of a specified percentage, which is less than a majority, in principal amount of the outstanding debt
securities of a series may be adopted at a meeting or adjourned meeting duly reconvened at which a quorum
is present by the affirmative vote of the holders of such specified percentage in principal amount of the
outstanding debt securities of that series. Any resolution passed or decision taken at any meeting of holders
of debt securities of any series duly held in accordance with the applicable indenture will be binding on all
holders of debt securities of that series. The quorum at any meeting called to adopt a resolution, and at any
reconvened meeting, will be persons holding or representing a majority in principal amount of the
outstanding debt securities of a series; provided, however, that if any action is to be taken at a meeting with
respect to a consent or waiver which may be given by the holders of not less than a specified percentage in
principal amount of the outstanding debt securities of a series, the persons holding or representing the
specified percentage in principal amount of the outstanding debt securities of that series will constitute a
quorum.

Subordination

Upon any distribution of assets of the Operating Partnership upon any dissolution, winding up,
liquidation or reorganization, the payment of the principal of (and premium, if any) and interest on
subordinated debt securities is to be subordinated to the extent provided in the subordinated indenture in
right of payment to the prior payment in full of all senior indebtedness, but the obligation of the Operating
Partnership to make payment of the principal (and premium, if any) and interest on the subordinated debt
securities will not otherwise be affected. In addition, no payment on account of principal (or premium, if
any), or interest, may be made on the subordinated debt securities at any time unless full payment of all
amounts due in respect of the senior indebtedness has been made or duly provided for in money or money’s
worth.
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In the event that, notwithstanding the foregoing, any such payment by the Operating Partnership is
received by the trustee or the holders of any of the subordinated debt securities before all senior
indebtedness is paid in full, such payment or distribution shall be paid over to the holders of the senior
indebtedness or any representative on their behalf for application to the payment of all of the senior
indebtedness remaining unpaid until all of the senior indebtedness has been paid in full, after giving effect
to any concurrent payment or distribution to the holders of the senior indebtedness.

Subject to the payment in full of all senior indebtedness upon the payment or distribution of the
Operating Partnership, the holders of the subordinated debt securities will be subrogated to the rights of the
holders of the senior indebtedness to the extent of payments made to the holders of the senior indebtedness
out of the distributive share of the subordinated debt securities. By reason of subordination, in the event of a
distribution of assets upon insolvency, certain general creditors of the Operating Partnership may recover
more, ratably, than holders of the subordinated debt securities.

Senior indebtedness is defined in the subordinated indenture as the principal of (and premium, if any)
and unpaid interest on indebtedness of the Operating Partnership (including indebtedness of others
guaranteed by the Operating Partnership), whether outstanding on the date of the subordinated indenture or
thereafter created, incurred, assumed or guaranteed, for money borrowed (other than the subordinated debt
securities issued under the subordinated indenture), unless in the instrument creating or evidencing the same
or pursuant to which the same is outstanding it is provided that such indebtedness is not senior or prior in
right of payment to the subordinated debt securities, and renewals, extensions, modifications and refundings
of any such indebtedness.

Discharge, Defeasance and Covenant Defeasance

The Operating Partnership may discharge certain obligations to holders of any series of debt securities
that have not already been delivered to the applicable trustee for cancellation and that either have become
due and payable or will become due and payable within one year (or scheduled for redemption within one
year) by irrevocably depositing with the trustee, in trust, funds in such currency or currencies, currency unit
or units or composite currency or currencies in which the debt securities are payable in an amount sufficient
to pay the entire indebtedness on the debt securities in respect of principal (and premium, if any) and
interest to the date of such deposit (if the debt securities have become due and payable) or to the stated
maturity or redemption date, as the case may be.

Each indenture provides or will provide that, unless the provisions of Section 402 thereto are made
inapplicable to the debt securities of or within any series pursuant to Section 301 of the applicable
indenture, the Operating Partnership may elect either to:

(1) defease and discharge itself and, if applicable, to discharge the guarantor from any and all
obligations with respect to debt securities (except for the obligation to pay additional amounts, if
any, upon the occurrence of certain events of tax, assessment or governmental charges with
respect to payments on the debt securities and the obligations to register the transfer or exchange
of such debt securities, to replace temporary or mutilated, destroyed, lost or stolen debt securities,
to maintain an office or agency in respect of the debt securities and to hold moneys for payment
in trust) (“defeasance”); or

(2) release the Operating Partnership and the guarantor from certain obligations of the applicable
indenture (including the restrictions described under “— Certain Covenants”) and if provided
pursuant to Section 301 or Section 901 of the applicable indenture, their obligations with respect
to any other covenant, and any omission to comply with such obligations shall not constitute a
default or an Event or Default with respect to such debt securities of any series (“covenant
defeasance”), in either case upon the irrevocable deposit by the Operating Partnership or the
guarantor with the trustee, in trust, of an amount, in such currency or currencies, currency unit
or units or composite currency or currencies in which those debt securities are payable at stated
maturity, or Government Obligations (as defined below), or both, applicable to those debt
securities through the scheduled payment of principal and interest in accordance with their terms
will provide money in an amount sufficient to pay the principal of (and premium, if any) and
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interest on those debt securities, and any mandatory sinking fund or analogous payments on those
debt securities, on the scheduled due dates.

A trust may only be established if, among other things, the Operating Partnership or, if applicable, the
guarantor has delivered to the applicable trustee an opinion of counsel (as specified in the applicable
indenture) to the effect that the holders of those debt securities will not recognize income, gain or loss for
U.S. federal income tax purposes as a result of the defeasance or covenant defeasance and will be subject to
U.S. federal income tax on the same amounts, in the same manner and at the same times as would have been
the case if the defeasance or covenant defeasance had not occurred, and such opinion of counsel, in the case
of defeasance, must refer to and be based upon a ruling of the Internal Revenue Service or a change in
applicable United States federal income tax law occurring after the date of the applicable indenture.

“Government Obligations” means securities that are (1) direct obligations of the United States of
America or the government or governments in the confederation which issued the foreign currency in which
the principal of or any premium or interest on the debt securities of a particular series are payable, for the
payment of which its full faith and credit is pledged or (2) obligations of a person controlled or supervised
by and acting as an agency or instrumentality of the United States of America or other government which
issued the foreign currency in which the debt securities of that series are payable, the payment of which is
unconditionally guaranteed as a full faith and credit obligation by the United States of America or the other
government, which, in either case, are not callable or redeemable at the option of the issuer thereof, and
shall also include a depository receipt issued by a bank or trust company as custodian with respect to any
Government Obligation or a specific payment of interest on or principal of any such Government Obligation
held by a custodian for the account of the holder of a depository receipt, provided that (except as required
by law) the custodian is not authorized to make any deduction from the amount payable to the holder of
such depository receipt from any amount received by the custodian in respect of the Government Obligation
or the specific payment of interest on or principal of the Government Obligation evidenced by such
depository receipt.

Unless otherwise provided in the applicable prospectus supplement, if after the Operating Partnership
or the guarantor has deposited funds and/or Government Obligations to effect defeasance or covenant
defeasance with respect to debt securities of any series:

(1) the holder of a debt security of that series is entitled to, and does, elect pursuant to the applicable
indenture or the terms of that debt security to receive payment in a currency, currency unit or
composite currency other than that in which the deposit has been made in respect of that debt
security; or

(2) a Conversion Event (as defined below) occurs in respect of the currency, currency unit or
composite currency in which the deposit has been made.

Then the indebtedness represented by that debt security shall be deemed to have been, and will be, fully
discharged and satisfied through the payment of the principal of (and premium, if any) and interest on that
debt security as they become due out of the proceeds yielded by converting the amount so deposited in
respect of that debt security into the currency, currency unit or composite currency in which the debt
security becomes payable as a result of such election or such Conversion Event based on the applicable
market exchange rate. “Conversion Event” means the cessation of use of:

(1) a currency, currency unit or composite currency both by the government of the country which
issued such currency and for the settlement of transactions by a central bank or other public
institutions of or within the international banking community;

(2) the ECU, both within the European Monetary System and for the settlement of transactions by
public institutions of or within the European Community; or

(3) any currency unit or composite currency other than the ECU for the purposes for which it was
established. Unless otherwise provided in the applicable prospectus supplement, after the deposit
of funds and/or Government Obligations referred to above, all payments of principal of (and
premium, if any) and interest on any debt security that is payable in a foreign currency that ceases
to be used by its government of issuance shall be made in U.S. dollars.
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In the event the Operating Partnership effects a covenant defeasance with respect to any debt securities
and those debt securities are declared due and payable because of the occurrence of certain events of default
other than the event of default described in clause 4 under “— Events of Default, Notice and Waiver” with
respect to sections no longer applicable to the debt securities or described in clause 8 thereunder with
respect to any other covenant as to which there has been covenant defeasance, the amount in such currency,
currency unit or composite currency in which the debt securities are payable, and Government Obligations
on deposit with the trustee, will be sufficient to pay amounts due on the debt securities at the time of their
stated maturity but may not be sufficient to pay amounts due on the debt securities at the time of the
acceleration resulting from the event of default. However, the Operating Partnership and the guarantor
would remain liable to make payment of the amounts due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting the
defeasance or covenant defeasance, including any modifications to the provisions described above, with
respect to the debt securities of or within a particular series.

No Conversion or Exchange Rights

The debt securities will not be convertible into or exchangeable for any capital stock of the Company
or equity interest in the Operating Partnership.

Global Securities

The debt securities of a series may be issued in whole or in part in book-entry form consisting of one or
more global securities (the “Global Securities”) that will be deposited with, or on behalf of, a depositary
identified in the applicable prospectus supplement relating to that series. Global Securities may be issued in
either registered or bearer form and in either temporary or permanent form. The specific terms of the
depositary arrangement with respect to a series of debt securities will be described in the applicable
prospectus supplement relating to that series.

Guarantees of Debt Securities

The debt securities will be issued by the Operating Partnership and 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. If so indicated in the applicable prospectus
supplement (and except as provided in the next sentence) the Company, as guarantor, will unconditionally
and irrevocably guarantee, on a senior or subordinated basis, the due and punctual payment of principal of,
and premium, if any, and interest on, the debt securities, and the due and punctual payment of any sinking
fund payments thereon, when and as the same shall become due and payable, whether at stated maturity,
upon redemption or otherwise. The additional terms of any guarantee relating to a series of debt securities
and whether the Company will guarantee nonconvertible investment grade securities will be set forth in the
applicable prospectus supplement. Guarantees will be unsecured obligations of the guarantor. Any right of
payment of the holders of senior debt securities under the related guarantee will be prior to the right of
payment of the holders of subordinated debt securities under the related guarantee, upon the terms set forth
in the applicable prospectus supplement. The guarantees may be subordinated to other indebtedness and
obligations of the guarantor to the extent set forth in the applicable prospectus supplement.

For any guarantee, reference is made to the applicable indenture and the applicable prospectus
supplement for a description of the specific terms of that guarantee, including any additional covenants of
the guarantor, the outstanding principal amount of indebtedness and other obligations, if any that will rank
senior to such guarantee and, where applicable, subordination provisions of such guarantee.
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DESCRIPTION OF COMMON SHARES

The Company has authority to issue 300,000,000 common shares, $0.01 par value per share. In this
section, the terms “we,” “our” and “us” refer to the Company and not the Operating Partnership. As of
February 18, 2026, we had 114,502,948 common shares outstanding.

General

The following description of our common shares sets forth certain general terms and provisions of our
common shares to which any prospectus supplement may relate, including a prospectus supplement
providing that our common shares will be issuable upon conversion of our preferred shares or upon the
exercise of our common shares warrants. The statements below describing our common shares are in all
respects subject to and qualified in their entirety by reference to the applicable provisions of our charter and
bylaws.

Terms

Each of our outstanding common shares will be entitled to one vote on all matters presented to
shareholders for a vote. Holders of our common shares will not have, or be subject to, any pre-emptive or
similar rights.

Except for the election of a director to fill a vacancy on the board of directors, the election of directors
by holders of one or more class or series of our preferred shares, or in the event of a contested election,
directors will be elected by the holders of our common shares at each annual meeting of shareholders by a
majority of the votes cast. In the event of a contested election, directors will be elected by a plurality of the
votes cast by the shares entitled to vote in the election. Holders of our common shares will not have
cumulative voting rights for the election of directors. A director may be removed by a majority of votes cast.
If a director is elected by a voting group of shareholders, only the shareholders of that voting group may
participate in a vote to remove him.

Our common shares will, when issued, be fully paid and non-assessable. Dividends and other
distributions may be paid to the holders of our common shares if and when declared by the board of
directors of the Company out of funds legally available therefor.

Under North Carolina law, shareholders are generally not liable for our debts or obligations. Payment
and declaration of dividends on our common shares and purchases of our shares are subject to certain
limitations under North Carolina law and will be subject to certain restrictions if we fail to pay dividends on
one or more series of our preferred shares. See “Description of Preferred Shares.” If we were to experience
a liquidation, dissolution or winding up, each of our common shares would, subject to the rights of any
holders of our preferred shares to receive preferential distributions, be entitled to participate equally in the
assets available for distribution to them after payment of, or adequate provision for, all our known debts and
liabilities.

Restrictions on Ownership and Transfer

For us to qualify as a REIT under the Code, not more than 50% in value of our outstanding capital
stock may be owned, actually or constructively, by five or fewer individuals during the last half of our
taxable year. This requirement is referred to as the “five or fewer” requirement. For purposes of this five or
fewer requirement, individuals include the entities that are set forth in Section 542(a)(2) of the Code.
Attribution rules in the Code determine if any individual or entity constructively owns our stock under the
five or fewer requirement. Our capital stock also must be beneficially owned by 100 or more persons during
at least 335 days of a taxable year of 12 months, or during a proportionate part of a shorter taxable year. In
addition, rent from related party tenants is not qualifying income for purposes of the gross income tests
under the Code. A related party tenant is generally a tenant in which the REIT or an owner of 10% or more
of the REIT owns, actually or constructively, 10% or more of the equity interests, by vote or value. To assist
us in meeting these requirements, we may take certain actions to limit the actual, beneficial or constructive
ownership by a single person or entity of our outstanding equity securities.

Subject to certain exceptions specified in our charter, no shareholder may own, or be deemed to own by
virtue of the constructive ownership provisions of the Code, more than 9.8% of our outstanding common
shares. The constructive ownership rules are complex and may cause common shares owned actually or
constructively by a group of related individuals and/or entities to be constructively owned by one individual
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or entity. As a result, the acquisition of less than 9.8% of our outstanding common shares (or the acquisition
of an interest in an entity which owns our common shares) by an individual or entity could cause that
individual or entity (or another individual or entity) to constructively own in excess of 9.8% of our
outstanding common shares, and thus subject those common shares to the ownership limit in our charter.

If the board of directors shall at any time determine in good faith that a person intends to acquire or
own, has attempted to acquire or own or may acquire or own common shares in the Company in violation of
the above limit, the board of directors shall take such action as it deems advisable to refuse to give effect to,
or to prevent such ownership or acquisition, including, but not limited to, the redemption of our common
shares, refusal to give effect to the ownership or acquisition on our books or instituting proceedings to
enjoin such ownership or acquisition.

The board of directors may waive the limit with respect to a particular shareholder if evidence
satisfactory to the board of directors is presented that such ownership will not then or in the future
jeopardize our status as a REIT. As a condition of such waiver, the board of directors may require opinions
of counsel satisfactory to it and/or an undertaking from the applicant with respect to preserving our REIT
status. If our common shares are issued in excess of the ownership limit in our charter, or if our shares are
transferred in a way that would cause our shares to be beneficially owned by fewer than 100 persons, then
the issuance or transfer shall be void, and the intended transferee will acquire no rights to our shares.

The ownership limits described above will be automatically removed if our board of directors
determines that it is no longer in our best interest to attempt to qualify, or to continue to qualify, as a REIT.
Except as otherwise described above, any change in our ownership limits would require an amendment to
our charter. Except for an amendment that would create dissenters’ rights, an amendment to our charter
requiring shareholder approval will be adopted if the number of votes cast for it exceeds the number of
votes cast against it at a shareholder meeting at which a quorum exists. In addition to preserving our status
as a REIT, the ownership limit may have the effect of precluding an acquisition of control of the REIT
without the approval of the board of directors.

All certificates representing our common shares will bear a legend referring to the restrictions
described above.

All persons who own a specified percentage (or more) of our outstanding capital shares must annually
file an affidavit with us containing information regarding their ownership of our capital shares, as set forth
in the applicable treasury regulations promulgated under the Code (“Treasury Regulations”). Under current
Treasury Regulations, the percentage is set between 0.5% and 5%, depending on the number of record
holders of our capital shares. In addition, each shareholder shall upon demand be required to disclose to us
in writing the information with respect to the direct, indirect and constructive ownership of our capital
shares as the board of directors deems necessary to comply with the provisions of the Code applicable to a
REIT or to comply with the requirements of any taxing authority or governmental agency.

Transfer Agent

The registrar and transfer agent for our common shares is Computershare Trust Company, NA.

Anti-Takeover Considerations

In addition to the above, our charter and bylaws contain provisions that could delay, defer, or prevent a
change in control of the Company or management. These provisions could also discourage a proxy contest
and make it more difficult for shareholders to elect directors and take other corporate actions. As a result,
these provisions could limit the price that investors are willing to pay in the future for our common shares.
Such provisions include, but are not limited to, the following:

* Authorizing the board of directors to issue preferred shares;

* Prohibiting cumulative voting in the election of directors;

+ Limiting the persons who may call special meetings of shareholders;

* The prohibition of shareholder action by less than unanimous written consent without a meeting; and

+ Establishing advance notice requirements for nominations for election to the board of directors and
for proposing matters that can be acted on by shareholders at shareholder meetings.

24



TABLE OF CONTENTS

DESCRIPTION OF COMMON SHARE WARRANTS

2 )

The Company may issue warrants to purchase its common shares. In this section, the terms “we,” “our
and “us” refer to the Company and not the Operating Partnership. These warrants may be issued
independently or together with any other securities offered pursuant to any prospectus supplement and may
be attached to or separate from such securities. The following summary of material provisions of the
warrants and warrant agreements are subject to and qualified in their entity by reference to all provisions of
the warrant agreement and warrant certificate applicable to a particular series of warrants. Each series of
warrants, the terms of which may differ from the terms described below, will be issued under a separate
warrant agreement to be entered into between us and a warrant agent specified in the applicable prospectus
supplement. The warrant agent will act solely as our agent in connection with the warrants and will not
assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of the
warrants.

The applicable prospectus supplement will describe the specific terms of the warrants offered thereby,
including, where applicable, the following:

(1) the title of the warrants;
(2) the aggregate number of the warrants;
(3) the price or prices at which the warrants will be issued;

(4) the designation, number and terms of the common shares purchasable upon exercise of the
warrants;

(5) the designation and terms of the other securities with which the warrants are issued and the
number of the warrants issued with each security;

(6) the date, if any, on and after which the warrants and the related common shares will be separately
transferable;

(7) the price at which each common shares purchasable upon exercise of the warrants may be
purchased;

(8) the date on which the right to exercise the warrants shall commence and the date on which that
right shall expire;

(9) the minimum or maximum number of warrants which may be exercised at any one time;
(10) information with respect to book-entry procedures, if any;
(11) a discussion of certain material federal income tax considerations; and

(12) any other material terms of the warrants, including terms, procedures and limitations relating to
the exchange and exercise of the warrants.

The Company is authorized to issue 1,000,000 Class A Preferred Shares, 8,000,000 Class B Preferred
Shares, 8,000,000 Class C Preferred Shares, 8,000,000 Class D Preferred Shares, 4,000,000 Class E
Preferred Shares, 4,000,000 Class F Preferred Shares, 4,000,000 Class G Preferred Shares and 4,000,000
Class H Preferred Shares. As of February 18, 2026, no preferred shares were outstanding. In this section, the
terms “we,” “our” and “us” refer to the Company and not the Operating Partnership.

The following description of our preferred shares sets forth certain general terms and provisions of the
preferred shares to which any prospectus supplement may relate. The statements below describing the
preferred shares are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our charter.

Subject to limitations prescribed by North Carolina law and our charter, the board of directors shall
determine, in whole or in part, the preferences, limitations and relative rights of any class or series of our
preferred shares, including such provisions as may be desired concerning voting, redemption, dividends,
dissolution or the distribution of assets, conversion, and such other subjects or matters as may be
determined by the board of directors. Such determination by the board of directors is subject to the
following limitations: (1) the shares of any such other class of preferred shares may rank on parity with or
junior to Class A Preferred Shares and Class C Preferred Shares but may not have rights or preferences with
respect to distributions or to dissolution that are prior or superior to the Class A Preferred Shares and
Class C
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Preferred Shares and (2) the preferences, limitations and relative rights of such other class of preferred
shares shall not otherwise alter or abolish a preferential right of the Class A Preferred Shares, Class B
Preferred Shares or of the Class C Preferred Shares.

The prospectus supplement relating to the preferred shares offered thereby will include specific terms
of any preferred shares offered, including, if applicable:

(€]
2

3)

(C))

(%)
(6)
)
(®)
©

the title of the preferred shares;

the number of preferred shares offered, the liquidation preference per share and the offering price
of the preferred shares;

the dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof
applicable to the preferred shares;

whether the preferred shares are cumulative or not and, if cumulative, the date from which
dividends on the preferred shares shall accumulate;

the procedures for any auction and remarketing, if any, for the preferred shares;
the provision for a sinking fund, if any, for the preferred shares;

the provision for redemption, if applicable, of the preferred shares;

any listing of the preferred shares on any securities exchange;

the terms and conditions, if applicable, upon which the preferred shares will be convertible into
common shares, including the conversion price (or manner of calculation thereof);

(10) a discussion of federal income tax considerations applicable to the preferred shares;

(11) any limitations on actual, beneficial or constructive ownership and restrictions on transfer, in each

case as may be appropriate to preserve our REIT status;

(12) the relative ranking and preferences of the preferred shares as to dividend rights and rights upon

liquidation, dissolution or winding up of our affairs;

(13) any limitations on issuance of any series or class of preferred shares ranking senior to or on a

parity with such series or class of preferred shares as to dividend rights and rights upon
liquidation, dissolution or winding up of our affairs; and

(14) any other specific terms, preferences, rights, limitations or restrictions of the preferred shares.

Rank

Unless otherwise specified in the applicable prospectus supplement, the preferred shares will rank, with
respect to rights to the payment of dividends and distribution of our assets and rights upon our on,
dissolution or winding up:

1

(©))

senior to all classes or series of common shares and to all equity securities ranking junior to the
preferred shares stock rights to the payment of dividends and distribution of our assets and rights
upon our liquidation, dissolution or winding up;

on a parity with all equity securities issued by us with terms specifically providing that those
equity securities rank on a parity with the preferred shares with respect to rights to the payment of
dividends and distribution of our assets and rights upon our liquidation, dissolution or winding up;
and

(3) junior to all equity securities issued by us with terms specifically providing that those equity

securities rank senior to the preferred shares with respect to rights to the payment of dividends and
distribution of our assets and rights upon our liquidation, dissolution or winding up.

For these purposes, the term “equity securities” does not include convertible debt securities.

Dividends

Holders of our preferred shares of each series or class shall be entitled to receive, when, as and if
authorized and declared by our board of directors, out of our assets legally available for payment, dividends
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at rates and on dates and terms as will be set forth in the applicable prospectus supplement. Each dividend
shall be payable to holders of record as they appear on our stock transfer books on the record dates as shall
be fixed by our board of directors.

Dividends on any series or class of our preferred shares may be cumulative or noncumulative, as
provided in the applicable prospectus supplement. Dividends, if cumulative, will be cumulative from and
after the date set forth in the applicable prospectus supplement. If our board of directors fails to authorize a
dividend payable on a dividend payment date on any series or class of preferred shares for which dividends
are noncumulative, then the holders of such series or class of preferred shares will have no right to receive a
dividend in respect of the dividend period ending on that dividend payment date, and we will have no
obligation to pay the dividend accrued for such period, whether or not dividends on such series or class are
declared or paid for any future period.

If any preferred shares of any series or class are outstanding, no full dividends shall be authorized or
paid or set apart for payment on the preferred shares of any other series or class ranking, as to dividends, on
a parity with or junior to the preferred shares of that series or class for any period unless:

(1) the series or class of preferred shares has a cumulative dividend, then full cumulative dividends
have been or contemporaneously are authorized and paid or authorized and a sum sufficient for the
payment thereof is set apart for such payment on the preferred shares of such series or class for all
past dividend periods and the then current dividend period; or

(2) the series or class of preferred shares does not have a cumulative dividend, then full dividends for
the then current dividend period have been or contemporaneously are authorized and paid or
authorized and a sum sufficient for the payment thereof is set apart for the payment on the
preferred shares of such series or class.

When dividends are not paid in full (or a sum sufficient for the full payment thereof is not set apart)
upon the preferred shares of any series or class and the shares of any other series or class of preferred shares
ranking on a parity as to dividends with the preferred shares of that series or class, then all dividends
authorized on preferred shares of that series or class and any other series or class of preferred shares ranking
on a parity as to dividends with that preferred shares shall be authorized pro rata so that the amount of
dividends authorized per share on the preferred shares of that series or class and such other series or class of
preferred shares shall in all cases bear to each other the same ratio that accrued and unpaid dividends per
share on the preferred shares of such series or class (which shall not include any accumulation in respect of
unpaid dividends for prior dividend periods if the preferred shares do not have a cumulative dividend) and
such other series or class of preferred shares bear to each other. No interest, or sum of money in lieu of
interest, shall be payable in respect of any dividend payment or payments on preferred shares of such series
or class that may be in arrears.

Except as provided in the immediately preceding paragraph, unless:

(1) in the case of a series or class of preferred shares that has a cumulative dividend, full cumulative
dividends on the preferred shares of such series or class have been or contemporaneously are
authorized and paid or authorized and a sum sufficient for the payment thereof is set apart for
payment for all past dividend periods and the then current dividend period; and

(2) in the case of a series or class of preferred shares that does not have a cumulative dividend, full
dividends on the preferred shares of such series or class have been or contemporaneously are
authorized and paid or authorized and a sum sufficient for the payment thereof is set apart for
payment for the then current dividend period, then no dividends (other than in the common shares
or other shares of ours ranking junior to the preferred shares of that series or class as to dividends
and as to the distribution of assets upon liquidation, dissolution or winding up of the Company)
shall be authorized or paid or set aside for payment nor shall any other distribution be authorized
or made on the common shares or any other class or series of shares of ours ranking junior to or on
a parity with the preferred shares of that series or class as to dividends or as to the distribution of
assets upon liquidation, dissolution or winding up of the Company, nor shall any common shares
or any other shares of ours ranking junior to or on a parity with the preferred shares of that series
or class as to dividends or as to the distribution of assets upon liquidation, dissolution or winding
up of the Company be redeemed, purchased or otherwise acquired for any consideration (or any
amounts be paid to or made available for a sinking fund for the redemption of any shares of any
such stock) by us (except by conversion into or exchange for other shares of ours ranking
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junior to the preferred shares of that series or class as to dividends and as to the distribution of
assets upon liquidation, dissolution or winding up of the Company); provided, however, that the
foregoing shall not prevent the purchase or acquisition of our shares to preserve our status as a
REIT for federal income tax purposes.

Any dividend payment made on shares of a series or class of preferred shares shall first be credited
against the earliest accrued but unpaid dividend due with respect to shares of that series or class that
remains payable.

Redemption

If the applicable prospectus supplement so states, the preferred shares will be subject to mandatory
redemption or redemption at our option, in whole or in part, in each case on the terms, at the times and at
the redemption prices set forth in that prospectus supplement.

The prospectus supplement relating to a series or class of preferred shares that is subject to mandatory
redemption will specify the number of preferred shares that shall be redeemed by us in each year
commencing after a date to be specified, at a redemption price per share to be specified, together with an
amount equal to all accumulated and unpaid dividends thereon (which shall not, if such preferred shares
does not have a cumulative dividend, include any accumulation in respect of unpaid dividends for prior
dividend periods) to the date of redemption. The redemption price may be payable in cash or other property,
as specified in the applicable prospectus supplement. If the redemption price for preferred shares of any
series or class is payable only from the net proceeds of the issuance of our shares, the terms of that preferred
shares may provide that, if no such shares shall have been issued or to the extent the net proceeds from any
issuance are insufficient to pay in full the aggregate redemption price then due, that preferred shares shall
automatically and mandatorily be converted into shares of our applicable stock pursuant to conversion
provisions specified in the applicable prospectus supplement. Notwithstanding the foregoing, unless:

(1) in the case of a series or class of preferred shares that has a cumulative dividend, full cumulative
dividends on all outstanding shares of such series or class of preferred shares have been or
contemporaneously are authorized and paid or authorized and a sum sufficient for the payment
thereof is set apart for payment for all past dividend periods and the then current dividend period;
and

(2) in the case of a series or class of preferred shares that does not have a cumulative dividend, full
dividends on the preferred shares of that series or class have been or contemporaneously are
authorized and paid or authorized and a sum sufficient for the payment thereof is set apart for
payment for the then current dividend period, then no shares of that series or class of preferred
shares shall be redeemed unless all outstanding preferred shares of that series or class are
simultaneously redeemed; provided, however, that the foregoing shall not prevent the purchase or
acquisition of preferred shares of that series or class to preserve our REIT status or pursuant to a
purchase or exchange offer made on the same terms to holders of all outstanding preferred shares
of that series or class; or

(3) in the case of a series or class of preferred shares that has a cumulative dividend, full cumulative
dividends on all outstanding shares of that series or class of preferred shares have been or
contemporaneously are authorized and paid or authorized and a sum sufficient for the payment
thereof is set apart for payment for all past dividend periods and the then current dividend period;
and

(4) in the case of a series or class of preferred shares that does not have a cumulative dividend, full
dividends on the preferred shares of that series or class have been or contemporaneously are
authorized and paid or authorized and a sum sufficient for the payment thereof is set apart for
payment for the then current dividend period, we shall not purchase or otherwise acquire directly
or indirectly any shares of preferred shares of such series or class (except by conversion into or
exchange for shares of ours ranking junior to the preferred shares of that series or class as to
dividends and upon liquidation, dissolution and winding up of the Company); provided, however,
that the foregoing shall not prevent the purchase or acquisition of preferred shares of such series or
class to preserve our REIT status or pursuant to a purchase or exchange offer made on the same
terms to holders of all outstanding preferred shares of that series or class.
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If fewer than all the outstanding preferred shares of any series or class are to be redeemed, the number
of shares to be redeemed will be determined by us and those shares may be redeemed pro rata from the
holders of record of those shares in proportion to the number of those shares held by such holders (with
adjustments to avoid redemption of fractional shares) or any other equitable method determined by us.

Notice of redemption will be mailed at least 30, but not more than 60, days before the redemption date
to each holder of record of a preferred share of any series or class to be redeemed at the address shown on
our stock transfer books, and notice of redemption will also be given by publication in The Wall Street
Journal or, if such newspaper is not then being published, another newspaper of general circulation in The
City of New York, such publication to be made at least once a week for two successive weeks commencing
not less than 30 nor more than 60 days prior to the redemption date. Each notice shall state:

(1) The redemption date;
(2) The number of shares and series or class of the preferred shares to be redeemed;
(3) The redemption price;

(4) The place or places (which shall include a place in the Borough of Manhattan, The City of New
York) where certificates for the preferred shares are to be surrendered for payment of the
redemption price;

(5) That dividends on the shares to be redeemed will cease to accumulate on the redemption date; and
(6) The date on which the holder’s conversion rights, if any, as to those shares shall terminate.

If fewer than all the preferred shares of any series or class are to be redeemed, the notice mailed to each
holder thereof shall also specify the number of preferred shares to be redeemed from each holder and, upon
redemption, a new certificate shall be issued representing the unredeemed shares without cost to the holder
thereof. If notice of redemption of any preferred shares has been given and if the funds necessary for the
redemption have been irrevocably set aside by us in trust for the benefit of the holders of any preferred
shares so called for redemption, then from and after the redemption date dividends will cease to accrue on
the preferred shares, the preferred shares shall no longer be deemed outstanding and all rights of the holders
of the shares will terminate, except the right to receive the redemption price. In order to facilitate the
redemption of preferred shares of any series or class, the board of directors may fix a record date for the
determination of shares of the series or class of preferred shares to be redeemed.

Notwithstanding the foregoing, the persons who were holders of record of shares of any class or series
of preferred shares at the close of business on a record date for the payment of dividends will be entitled to
receive the dividend payable on the corresponding dividend payment date notwithstanding the redemption
of those shares after the record date and on or prior to the dividend payment date or our default in the
payment of the dividend due on that dividend payment date. In that case, the amount payable on the
redemption of those preferred shares would not include that dividend. Except as provided in the preceding
sentence and except to the extent that accrued and unpaid dividends are payable as part of the redemption
price, we will make no payment or allowance for unpaid dividends, whether or not in arrears, on preferred
shares called for redemption.

Subject to applicable law and the limitation on purchases when dividends on a series or class of
preferred shares are in arrears, we may, at any time and from time to time, purchase any shares of such
series or class of preferred shares in the open market, by tender or by private agreement.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of the Company’s affairs,
then, before any distribution or payment will be made to the holders of common shares or any other series
or class of shares ranking junior to any series or class of the preferred shares in the distribution of assets
upon any liquidation, dissolution or winding up, the holders of that series or class of preferred shares shall
be entitled to receive, out of our assets but subject to the preferential rights of the holders of shares of any
class or series of our shares ranking senior to such series or class of preferred shares with respect to our
distribution of assets of liquidation, dissolution or winding up legally available for distribution to
shareholders, liquidating distributions in the amount of the liquidation preference per share (set forth in the
applicable prospectus supplement), plus an amount equal to all dividends accrued and unpaid thereon
(which shall not include any accumulation in respect of unpaid dividends for prior dividend periods if the
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preferred shares do not have a cumulative dividend). After payment of the full amount of the liquidating
distributions to which they are entitled, the holders of preferred shares will have no right or claim to any of
our remaining assets. If, upon any such voluntary or involuntary liquidation, dissolution or winding up, the
legally available assets are insufficient to pay the amount of the liquidating distributions on all outstanding
shares of any series or class of preferred shares and the corresponding amounts payable on all shares of
other classes or series of shares of the Company ranking on a parity with that series or class of preferred
shares in the distribution of assets upon liquidation, dissolution or winding up, then the holders of that series
or class of preferred shares and all other such classes or series of capital shares shall share ratably in any
such distribution of assets in proportion to the full liquidating distributions to which they would otherwise
be respectively entitled.

If liquidating distributions shall have been made in full to all holders of any series or class of preferred
shares, our remaining assets will be distributed among the holders of any other classes or series of shares
ranking junior to that series or class of preferred shares upon liquidation, dissolution or winding up,
according to their respective rights and preferences and in each case according to their respective number of
shares. For those purposes, the consolidation or merger of us with or into any other entity, or the sale, lease,
transfer or conveyance of all or substantially all of our property or business, shall not be deemed to
constitute a liquidation, dissolution or winding up of our affairs.

Voting Rights

Except as set forth below or as otherwise from time to time required by law or as indicated in the
applicable prospectus supplement, holders of preferred shares will not have any voting rights.

Subject to adjustment for any dividends on the common shares payable in common shares or
subdivision, combination or consolidation of the outstanding common shares, each Class B Preferred Share
shall entitle the holder thereof to 100 votes on all matters submitted to a vote of the shareholders of the
Company. The holders of Class B Preferred Shares and the holders of common shares and any other capital
stock of the Company having general voting rights shall vote together as one class on all matters submitted
to a vote of the shareholders of the Company.

Unless provided otherwise for any class or series of preferred shares, so long as any preferred shares
remains outstanding, whenever dividends on any preferred shares shall be in arrears for six or more
quarterly periods, regardless of whether such quarterly periods are consecutive, the holders of preferred
shares (voting separately as a class with all other class or series of cumulative preferred shares upon which
like voting rights have been conferred and are exercisable) will be entitled to vote for the election of two
additional directors at a special meeting called by an officer of the company at the request of a holder of the
class or series of preferred shares or, if the special meeting is not called by an officer of the company within
30 days, at a special meeting called by a holder of the class or series of preferred shares designated by the
holders of record of at least 10% of any class or series of preferred shares so in arrears (unless the request is
received less than 90 days before the date fixed for the next annual or special meeting of the shareholders)
or at the next annual meeting of shareholders, and at each subsequent meeting until:

(1) if such class or series of Preferred Shares has a cumulative dividend, all dividends accumulated on
such Preferred Shares for the past dividend periods and the then current dividend period shall have
been fully paid or declared and irrevocably set apart for payment or

(2) if such class or series of Preferred Shares does not have a cumulative dividend, four consecutive
quarterly dividends are paid or declared and irrevocably set apart for payment. In such case, the
entire Board of Directors of the Company will be increased by two directors.

Unless provided otherwise in the applicable prospectus supplement, for any class or series of preferred
shares, so long as any preferred shares remains outstanding, the company shall not, without the affirmative
vote or consent of the holders of at least 6623% of the shares of each class or series of preferred shares
outstanding at the time, given in person or by proxy, either in writing or at a meeting (with each class or
series of preferred shares that is affected by the following voting separately as a class):

(1) authorize or create, or increase the authorized or issued amount of, any class or series of equity
securities ranking senior to such class or series of preferred shares with respect to payment of
dividends or the distribution of assets upon liquidation, dissolution or winding up of the Company
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or reclassify any authorized securities of the Company into any such equity securities, or create,
authorize or issue any obligation or security convertible into or evidencing the right to purchase
any such equity securities; or

(2) amend, alter or repeal the provisions of the charter including the articles supplementary for such
class or series of preferred shares, whether by merger, consolidation or otherwise, so as to
materially and adversely affect any right, preference, privilege or voting power of such class or
series of preferred shares or the holders thereof; provided, however, that any increase in the
amount of the authorized preferred shares or the creation or issuance of any other class or series of
preferred shares, or any increase in the amount of authorized shares of such class or series or any
other class or series of preferred shares, in each case ranking on a parity with or junior to the
preferred shares of such class or series with respect to payment of dividends and the distribution of
assets upon liquidation, dissolution or winding up of the company, shall not be deemed to
materially and adversely affect such rights, preferences, privileges or voting powers.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to
which such vote would otherwise be required shall be effected, all outstanding shares of such class or series
of preferred shares shall have been redeemed or called for redemption and sufficient funds shall have been
irrevocably deposited in trust to effect such redemption.

Under the North Carolina Business Corporation Act, the holders of each class of outstanding Preferred
Shares are entitled to vote as a separate voting group (if shareholder voting is otherwise required by that Act
and even though the charter may provide that such shares are nonvoting shares) on a proposed amendment
to our charter if the amendment would affect such class of Preferred Shares in ways specified in that Act,
including an increase or decrease in the number of authorized Preferred Shares of such class, a change in the
designation, rights, preferences or limitations of all or part of the class of Preferred Shares or the creation of
a new class of stock having rights or preferences with respect to the payment of dividends or the distribution
of assets upon liquidation, dissolution or winding up of the company that are prior, superior or substantially
equal to the rights of the class of Preferred Shares.

Conversion Rights

The terms and conditions, if any, upon which shares of any class or series of preferred shares are
convertible into common shares will be set forth in the applicable prospectus supplement relating thereto.
Such terms will include the number of common shares into which the preferred shares are convertible, the
conversion price (or manner of calculation thereof), the conversion period, provisions as to whether
conversion will be at our option or the option of the holders of the preferred shares, the events requiring an
adjustment of the conversion price and provisions affecting conversion in the event of the redemption of
preferred shares. If a proposed amendment to our charter entitles two or more series of Preferred Shares to
vote as separate voting groups and the amendment would affect those series in the same or a substantially
similar way, the shares of all the series so affected must vote together as a single voting group on the
proposed amendment.

Restrictions on Ownership and Transfer

As discussed above under “Description of Common Shares — Restrictions on Ownership and
Transfer,” for us to qualify as a REIT under the Code, not more than 50% in value of our outstanding capital
stock may be owned, actually or constructively, by five or fewer individuals during the last half of a taxable
year. This requirement is referred to as the “five or fewer” requirement. For purposes of this five or fewer
requirement, individuals include the entities that are set forth in Section 542(a)(2) of the Code. Attribution
rules in the Code determine if any individual or entity constructively owns our stock under the five or fewer
requirement. Our capital stock must also be beneficially owned by 100 or more persons during at least
335 days of a taxable year of 12 months, or during a proportionate part of a shorter taxable year. In addition,
rent from related party tenants is not qualifying income for purposes of the gross income tests under the
Code. A related party tenant is generally a tenant in which the REIT or an owner of 10% or more of the
REIT owns, actually or constructively, 10% or more of the equity interests, by vote or value. Therefore,
with regard to our charter each class or series of preferred shares will contain provisions restricting the
ownership and transfer of the preferred shares. Except as otherwise described in the applicable prospectus
supplement relating thereto, the provisions of our charter relating to the ownership limit for any class or
series of preferred shares will provide as follows:
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Our preferred share ownership limit provision will provide that, subject to certain exceptions, no holder
of preferred shares may own, or be deemed to own by virtue of the constructive ownership provisions of the
Code, preferred shares in excess of the lesser of:

(1) 9.8% of the outstanding preferred shares of any class or series;

(2) if the preferred shares are convertible into common shares, an amount of preferred shares which, if
so converted at a time when all outstanding convertible shares were converted into common
shares, would cause any person to own, actually or constructively, common shares in violation of
the ownership limit;

(3) an amount of preferred shares which would result in us being “closely held” under Section 856(h)
of the Code (without regard to whether the preferred shares are held during the last half of a
taxable year) or would otherwise result in our failing to qualify as a REIT; or

(4) an amount of preferred shares which would cause any person to own, actually or constructively,
more than 9.8% of the value of our outstanding capital shares (in the aggregate).

The constructive ownership rules are complex and may cause preferred shares owned actually or
constructively by a group of related individuals and/or entities to be deemed to be actually or constructively
owned by one individual or entity. As a result, the acquisition of preferred shares (or the acquisition of an
interest in any entity which owns our preferred shares or common shares) by an individual or entity could
cause that individual or entity (or another individual or entity) to constructively own preferred shares in
excess of the preferred share ownership limit.

The board of directors will be entitled to waive the preferred share ownership limit with respect to a
particular shareholder if evidence satisfactory to the board of directors is presented that such ownership will
not then or in the future jeopardize our status as a REIT. As a condition of such waiver, the board of
directors may require opinions of counsel satisfactory to it and/or an undertaking from the applicant with
respect to preserving our REIT status.

All certificates representing preferred shares will bear a legend referring to the restrictions described
above.

All persons who own a specified percentage (or more) of our outstanding capital shares must annually
file an affidavit with us containing information regarding their ownership of shares as set forth in the
applicable Treasury Regulations. Under current Treasury Regulations, the percentage is set between 0.5%
and 5%, depending on the number of record holders of capital shares. In addition, each shareholder shall
upon demand be required to disclose to us in writing the information with respect to the direct, indirect, and
constructive ownership of our capital shares as the board of directors deems necessary to comply with the
provisions of the Code applicable to a REIT or to comply with the requirements of any taxing authority or
governmental agency.
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DESCRIPTION OF DEPOSITARY SHARES

General

The Company may issue depositary receipts for depositary shares, each of which will represent a
fractional interest of a share of a particular class or series of our preferred shares, as specified in the
applicable prospectus supplement. In this section, the terms “we,” “our” and “us” refer to the Company and
not the Operating Partnership. Preferred shares of each class or series represented by depositary shares will
be deposited under a separate deposit agreement among the Company, the depositary named therein and the
holders from time to time of the depositary receipts. Subject to the terms of the deposit agreement, each
owner of a depositary receipt will be entitled, in proportion to the fractional interest of a share of a
particular class or series of preferred shares represented by the depositary shares evidenced by the
depositary receipt, to all the rights and preferences of the preferred shares represented by the depositary
shares (including dividend, voting, conversion, redemption and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit
agreement. Immediately following the issuance and delivery of the preferred shares to the preferred shares
depositary, we will cause the preferred share depositary to issue, on our behalf, the depositary receipts.
Copies of the applicable form of deposit agreement and depositary receipt may be obtained from us upon
request, and the following summary is qualified in its entirety by reference thereto. The summary of the
terms of the depositary shares contained in this prospectus does not purport to be complete, and is subject to
and qualified in its entirety by the provisions of the deposit agreement, our certificate of incorporation and
the certificate of designation that are or will be filed with the SEC for the applicable series of preferred
shares.

Dividends and Other Distributions

The preferred share depositary will distribute all cash dividends or other cash distributions received in
respect of the preferred shares to the record holders of depositary receipts evidencing the related depositary
shares in proportion to the number of the depositary receipts owned by such holders, subject to certain
obligations of holders to file proofs, certificates and other information and to pay certain charges and
expenses to the preferred share depositary.

In the event of a distribution other than in cash, the preferred share depositary will distribute property
received by it to the record holders of depositary receipts entitled thereto, subject to certain obligations of
holders to file proofs, certificates and other information and to pay certain charges and expenses to the
preferred share depositary, unless the preferred share depositary determines that it is not feasible to make
such distribution, in which case the preferred share depositary may, with our approval sell such property and
distribute the net proceeds from such sale to such holders.

Withdrawal

Upon surrender of the depositary receipts at the corporate trust office of the preferred share depositary
(unless the related depositary shares have previously been called for redemption or converted), the holders
thereof will be entitled to delivery at such office, to or upon such holder’s order, of the number of whole or
fractional preferred shares and any money or other property represented by the depositary shares evidenced
by the depositary receipts. Holders of depositary receipts will be entitled to receive whole or fractional
shares of the related preferred shares on the basis of the proportion of preferred shares represented by each
depositary share as specified in the applicable prospectus supplement, but holders of such preferred shares
will not thereafter be entitled to receive depositary shares therefor. If the depositary receipts delivered by
the holder evidence a number of depositary shares in excess of the number of depositary shares representing
the number of preferred shares to be withdrawn, the preferred share depositary will deliver to such holder at
the same time a new depositary receipt evidencing such excess number of depositary shares.

Redemption

Whenever we redeem preferred shares held by the preferred share depositary, the preferred share
depositary will redeem as of the same redemption date the number of depositary shares representing the
preferred shares so redeemed, provided us shall have paid in full to the preferred share depositary the
redemption price of the preferred shares to be redeemed plus an amount equal to any accrued and unpaid
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dividends thereon to the date fixed for redemption. The redemption price per depositary share will be equal
to the related fractional interest of the redemption price and any other amounts per share payable with
respect to the preferred shares. If fewer than all the depositary shares are to be redeemed, the depositary
shares to be redeemed will be selected pro rata (as nearly as may be practicable without creating fractional
depositary shares) or by any other equitable method determined by us that will not result in the automatic
redemption of the preferred shares or the automatic conversion of preferred shares into excess preferred
shares which are transferred to a charitable trust.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be
deemed to be outstanding and all rights of the holders of the depositary receipts evidencing the depositary
shares so called for redemption will cease, except the right to receive any moneys payable upon such
redemption and any money or other property to which the holders of such depositary receipts are entitled
upon such redemption upon surrender thereof to the preferred share depositary.

Voting

Upon receipt of notice of any meeting at which the holders of the preferred shares are entitled to vote,
the preferred share depositary will mail the information contained in such notice of meeting to the record
holders of the depositary receipts evidencing the depositary shares which represent such preferred shares.
Each record holder of depositary receipts evidencing depositary shares on the record date (which will be the
same date as the record date for the preferred shares) will be entitled to instruct the preferred share
depositary as to the exercise of the voting rights pertaining to the amount of preferred shares represented by
such holder’s depositary shares. The preferred share depositary will vote the number of preferred shares
represented by such depositary shares in accordance with such instructions, and we have agreed to take all
reasonable action which may be deemed necessary by the preferred share depositary in order to enable the
preferred share depositary to do so. The preferred share depositary will abstain from voting the number of
preferred shares represented by the depositary shares to the extent that it does not receive specific
instructions from the holders of depositary receipts evidencing such depositary shares. The preferred share
depositary shall not be responsible for any failure to carry out any instruction to vote, or for the manner or
effect of any such vote made, as long as any such action or non-action is in good faith and does not result
from negligence or willful misconduct of the preferred share depositary.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the Company, whether voluntary or
involuntary, the holders of each depositary share will be entitled to the fractional interest of the liquidation
preference accorded each preferred share represented by the depositary share evidenced by the depositary
receipt, as set forth in the applicable prospectus supplement.

Conversion

The depositary shares, as such, are not convertible or exchangeable into our common shares or any
other securities or property, except in connection with certain conversions in connection with the
preservation of our status as a REIT. Nevertheless, if the preferred shares represented by the depositary
shares are specified in the applicable prospectus supplement to be convertible into common shares or other
preferred shares, the depositary receipts evidencing such depositary shares may be surrendered by holders
thereof to the preferred share depositary with written instructions to the preferred share depositary to
instruct us to cause conversion of the preferred shares into whole common shares or other preferred shares
(including excess preferred shares), and we have agreed that upon receipt of such instructions and any
amounts payable in respect thereof, we will cause the conversion thereof utilizing the same procedures as
those provided for delivery of preferred shares to effect such conversion. If the depositary shares evidenced
by a depositary receipt are to be converted in part only, a new depositary receipt or receipts will be issued
for any depositary shares not to be converted. No fractional common shares will be issued upon conversion,
and if such conversion will result in a fractional share being issued, an amount will be paid in cash by us
equal to the value of the fractional interest based upon the closing price of our common shares on the last
business day prior to the conversion.

Amendment and Termination of the Deposit Agreement

The depositary receipt evidencing the depositary shares which represent the preferred shares and any
provision of the deposit agreement may at any time be amended by agreement between the Company and
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the preferred share depositary. However, any amendment that materially and adversely alters the rights of
the holders of depositary receipts or that would be materially and adversely inconsistent with the rights
granted to the holders of the related preferred shares will not be effective unless such amendment has been
approved by the existing holders of at least two-thirds of the depositary shares evidenced by the depositary
receipts then outstanding. No amendment shall impair the right, subject to certain exceptions in the
depositary agreement, of any holder of depositary receipts to surrender any depositary receipt with
instructions to deliver to the holder the related preferred shares and all money and other property, if any,
represented thereby, except in order to comply with law. Every holder of an outstanding depositary receipt
at the time any such amendment becomes effective shall be deemed, by continuing to hold such Receipt, to
consent and agree to such amendment and to be bound by the depositary receipt or deposit agreement, as the
case may be, as amended thereby.

We may terminate the deposit agreement upon not less than 30 days’ prior written notice to the
preferred share depositary if:

(1) the termination is necessary to preserve our status as a REIT; or

(2) a majority of each series of preferred shares affected by termination consents to such termination,
whereupon the preferred share depositary shall deliver or make available to each holder of
depositary receipts, upon surrender of the depositary receipts held by such holder, such number of
whole or fractional preferred shares as are represented by the depositary shares evidenced by the
depositary receipts, together with any other property held by the preferred share depositary with
respect to each depositary receipt.

We have agreed that if the deposit agreement is terminated to preserve our status as a REIT, then we
will use our best efforts to list the preferred shares issued upon surrender of the related depositary shares on
a national securities exchange. In addition, the deposit agreement will automatically terminate if:

(1) all outstanding depositary shares shall have been redeemed;

(2) there shall have been a final distribution in respect of the related preferred shares in connection
with any liquidation, dissolution or winding up of the Company and such distribution shall have
been distributed to the holders of depositary receipts evidencing the depositary shares representing
the preferred shares; or

(3) all outstanding preferred shares shall have been converted into common shares or other preferred
shares.

Charges of Preferred Share Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of
the deposit agreement. In addition, we will pay the fees and expenses of the preferred share depositary in
connection with the performance of its duties under the deposit agreement. However, holders of depositary
receipts will pay certain other transfer and other taxes and governmental charges, as well as the fees and
expenses of the preferred share depositary for any duties requested by such holder to be performed which
are outside of those expressly provided for in the deposit agreement.

Resignation and Removal of Depositary

The preferred share depositary may resign at any time by delivering to us notice of its election to do so,
and we may at any time remove the preferred share depositary, any resignation or removal to take effect
upon the appointment of a successor preferred share depositary. A successor preferred share depositary must
be appointed within 60 days after delivery of the notice of resignation or removal and must be a bank or
trust company having its principal office in the United States and having a combined capital and surplus of
at least $50,000,000.

Miscellaneous

The preferred share depositary will forward to holders of depositary receipts any reports and
communications from us which are received by it with respect to the related preferred shares.

Neither we nor the preferred share depositary will be liable if prevented or delayed, by law or any
circumstances beyond its control, from performing its obligations under the deposit agreement. Our
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obligations, and the preferred share depositary under the deposit agreement will be limited to performing the
duties thereunder in good faith and without negligence (in the case of any action or inaction in the voting of
preferred shares represented by the depositary shares), gross negligence or willful misconduct, and we and
the preferred share depositary will not be obligated to prosecute or defend any legal proceeding in respect of
any depositary receipts, depositary shares or any preferred shares represented thereby unless satisfactory
indemnity is furnished. We and the Preferred Share Depositary may rely on written advice of counsel or
accountants, or information provided by persons presenting preferred shares represented thereby for deposit,
holders of depositary receipts or other persons believed in good faith to be competent to give such
information, and on documents believed in good faith to be genuine and signed by a proper party.

In the event the preferred share depositary shall receive conflicting claims, requests or instructions
from any holders of depositary receipts, on the one hand, and us, on the other hand, the preferred share
depositary shall be entitled to act on such claims, requests or instructions received from us.
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SELLING SECURITYHOLDERS

Information about selling securityholders, where applicable, will be set forth in a prospectus
supplement, in a post-effective amendment, or in filings we make with the SEC under the Exchange Act
which are incorporated by reference herein.
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FEDERAL INCOME TAX CONSIDERATIONS

A summary of certain U.S. federal income tax considerations to you as a prospective holder of our
Offered Securities is set forth in Exhibit 99.1 to our Annual Report on Form 10-K for the fiscal year ended
December 31, 2025, and incorporated by reference in this prospectus.
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PLAN OF DISTRIBUTION

Sales by Us

We may sell the securities offered by this prospectus to one or more underwriters for public offering
and sale by them or may sell the securities offered by this prospectus to investors directly or through agents.
Any underwriter or agent involved in the offer and sale of the securities offered by this prospectus will be
named in the applicable prospectus supplement. We have reserved the right to sell or exchange securities
directly to investors on our or their own behalf in those jurisdictions where we are authorized to do so.

We may distribute the securities from time to time in one or more transactions:
+ ata fixed price or prices, which may be changed;

+ at market prices prevailing at the time of sale;

* at prices related to such prevailing market prices; or

+ at negotiated prices.

Underwriters may offer and sell the securities offered by this prospectus at a fixed price or prices,
which may be changed, at prices related to the prevailing market prices at the time of sale or at negotiated
prices. We also may, from time to time, authorize underwriters acting as our agents to offer and sell the
securities offered by this prospectus upon the terms and conditions as are set forth in the applicable
prospectus supplement. In connection with the sale of securities offered by this prospectus, underwriters
may be deemed to have received compensation from us in the form of underwriting discounts or
commissions and may also receive commissions from purchasers of securities offered by this prospectus for
whom they may act as agent. Underwriters may sell the securities offered by this prospectus to or through
dealers, and those dealers may receive compensation in the form of discounts, concessions or commissions
from the underwriters and/or commissions from the purchasers for whom they may act as agent. If so
indicated in the applicable prospectus supplement, the underwriters may reimburse us for some or all of our
expenses in an offering.

Any underwriting compensation paid by us to underwriters or agents in connection with the offering of
the securities offered by this prospectus, and any discounts, concessions or commissions allowed by
underwriters to participating dealers, will be set forth in the applicable prospectus supplement.
Underwriters, dealers and agents participating in the distribution of the securities offered by this prospectus
may be deemed to be underwriters, and any discounts and commissions received by them and any profit
realized by them on resale of the securities offered by this prospectus may be deemed to be underwriting
discounts and commissions, under the Securities Act. Underwriters, dealers and agents may be entitled,
under agreements entered into with us, to indemnification against and contribution toward certain civil
liabilities, including liabilities under the Securities Act.

If so indicated in the applicable prospectus supplement, we will authorize dealers acting as our agents
to solicit offers by certain institutions to purchase the securities offered by this prospectus from us at the
public offering price set forth in that prospectus supplement pursuant to delayed delivery contracts
providing for payment and delivery on the date or dates stated in that prospectus supplement.

Each delayed delivery contract will be for an amount not less than, and the aggregate principal amount
of the securities offered by this prospectus sold pursuant to delayed delivery contracts shall be not less nor
more than, the respective amounts stated in the applicable prospectus supplement. Institutions with whom
delayed delivery contracts, when authorized, may be made include commercial and savings banks, insurance
companies, pension funds, investment companies, educational and charitable institutions, and other
institutions but will in all cases be subject to our approval. Delayed delivery contracts will not be subject to
any conditions except:

(1) the purchase by an institution of the securities offered by this prospectus covered by its delayed
delivery contracts shall not at the time of delivery be prohibited under the laws of any jurisdiction
in the United States to which that institution is subject, and

(2) if the securities offered by this prospectus are being sold to underwriters, we shall have sold to
those underwriters the total principal amount of the securities offered by this prospectus less the
principal amount thereof covered by delayed delivery contracts.
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To facilitate the offering of securities, certain persons participating in the offering may engage in
transactions that stabilize, maintain, or otherwise affect the price of the securities. This may include over-
allotments or short sales of the securities, which involve the sale by persons participating in the offering of
more securities than we sold to them. In these circumstances, these persons would cover such over-
allotments or short positions by making purchases in the open market or by exercising their over-allotment
option, if any. In addition, these persons may stabilize or maintain the price of the securities by bidding for
or purchasing securities in the open market or by imposing penalty bids, whereby selling concessions
allowed to dealers participating in the offering may be reclaimed if securities sold by them are repurchased
in connection with stabilization transactions. The effect of these transactions may be to stabilize or maintain
the market price of the securities at a level above that which might otherwise prevail in the open market.
These transactions may be discontinued at any time.

The underwriters and their respective affiliates are full service financial institutions engaged in various
activities, which may include securities trading, commercial and investment banking, financial advisory,
investment management, investment research, principal investment, hedging, financing and brokerage
activities. In the ordinary course of their business activities, the underwriters and their affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative
securities) and financial instruments (including bank loans) for their own account and for the accounts of
their customers. Such investments and securities activities may involve securities and/or instruments of ours
or our subsidiaries. The underwriters and their affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments and may
hold, or recommend to clients that they acquire, long and/or short positions in such securities and
instruments.

Sales by Selling Securityholders

The selling securityholders may resell or redistribute the Offered Securities from time to time on any
stock exchange or automated interdealer quotation system on which the securities are listed, in the over-the-
counter market, in privately negotiated transactions, or in any other legal manner, at fixed prices that may be
changed, at market prices prevailing at the time of sale, at prices related to prevailing market prices or at
negotiated prices. Persons who are pledgees, donees, transferees, or other successors in interest of any of the
named selling securityholders (including but not limited to persons who receive securities from a named
selling securityholder as a gift, partnership distribution or other nonsale-related transfer after the date of this
prospectus) may also use this prospectus and are included when we refer to “selling securityholders™ in this
prospectus. The selling securityholders may sell the Offered Securities by one or more of the following
methods, without limitation:

* block trades (which may include cross trades) in which the broker or dealer so engaged will attempt
to sell the securities as agent but may position and resell a portion of the block as principal to
facilitate the transaction;

purchases by a broker or dealer as principal and resale by the broker or dealer for its own account;

+ an exchange distribution or secondary distribution in accordance with the rules of any stock
exchange on which the securities may be listed;

 ordinary brokerage transactions and transactions in which the broker solicits purchases;

« an offering at other than a fixed price on or through the facilities of any stock exchange on which the
securities are listed or to or through a market maker other than on that stock exchange;

privately negotiated transactions, directly or through agents;

¢ short sales;

through the writing of options on the securities, whether or the options are listed on an options
exchange;

through the distribution of the securities by any securityholders to its partners, members or
shareholders;

* one or more underwritten offerings;
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+ agreements between a broker or dealer and any securityholder to sell a specified number of the
securities at a stipulated price per share; and

» any combination of any of these methods of sale or distribution, or any other method permitted by
applicable law.

The selling securityholders may also transfer the securities by gift.

The selling securityholders may engage brokers and dealers, and any brokers or dealers may arrange
for other brokers or dealers to participate in effecting sales of the Offered Securities. These brokers, dealers
or underwriters may act as principals, or as an agent of a selling securityholder. Broker-dealers may agree
with a selling securityholder to sell a specified number of the securities at a stipulated price per share. If the
broker-dealer is unable to sell securities acting as agent for a selling securityholder, it may purchase as
principal any unsold securities at the stipulated price. Broker-dealers who acquire Offered Securities as
principals may thereafter resell the Offered Securities from time to time in transactions in any stock
exchange or automated interdealer quotation system on which the Offered Securities are then listed, at
prices and on terms then prevailing at the time of sale, at prices related to the then-current market price or in
negotiated transactions. Broker-dealers may use block transactions and sales to and through broker-dealers,
including transactions of the nature described above.

From time to time, one or more of the selling securityholders may pledge, hypothecate or grant a
security interest in some or all of the Offered Securities owned by them. The pledgees, secured parties or
persons to whom the Offered Securities have been hypothecated will, upon foreclosure in the event of
default, be deemed to be selling securityholders. The number of a selling securityholder’s Offered Securities
offered under this prospectus will decrease as and when it takes such actions. The plan of distribution for
that selling securityholder’s Offered Securities will otherwise remain unchanged. In addition, a selling
securityholder may, from time to time, sell the Offered Securities short, and, in those instances, this
prospectus may be delivered in connection with the short sales and the Offered Securities offered under this
prospectus may be used to cover short sales.

The selling securityholders and any underwriters, brokers, dealers or agents that participate in the
distribution of the Offered Securities may be deemed to be “underwriters” within the meaning of the
Securities Act, and any discounts and commissions received by them from us or from purchasers of the
securities and any profit realized by them on resale of the Offered Securities may be deemed to be
underwriting discounts and commissions under the Securities Act.

A selling securityholder may enter into hedging transactions with broker-dealers and the broker-dealers
may engage in short sales of the Offered Securities in the course of hedging the positions they assume with
that selling securityholder, including, without limitation, in connection with distributions of the Offered
Securities by those broker-dealers. A selling securityholder may enter into option or other transactions with
broker-dealers that involve the delivery of the Offered Securities offered hereby to the broker-dealers, who
may then resell or otherwise transfer those Offered Securities. A selling securityholder may also loan or
pledge the Offered Securities offered hereby to a broker-dealer and the broker-dealer may sell the Offered
Securities offered hereby so loaned or upon a default may sell or otherwise transfer the pledged Offered
Securities offered hereby.

The selling securityholders and other persons participating in the sale or distribution of the Offered
Securities will be subject to applicable provisions of the Exchange Act and the related rules and regulations
adopted by the SEC, including Regulation M. This regulation may limit the timing of purchases and sales of
any of the Offered Securities by the selling securityholders and any other person. The anti-manipulation
rules under the Exchange Act may apply to sales of Offered Securities in the market and to the activities of
the selling securityholders and their affiliates. Furthermore, Regulation M may restrict the ability of any
person engaged in the distribution of the Offered Securities to engage in market-making activities with
respect to the particular securities being distributed for a period of up to five business days before the
distribution. These restrictions may affect the marketability of the Offered Securities and the ability of any
person or entity to engage in market-making activities with respect to the securities.

We may agree to indemnify the selling securityholders and their respective officers, directors,
employees and agents, and any underwriter or other person who participates in the offering of the Offered
Securities,
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against specified liabilities, including liabilities under the federal securities laws or to contribute to
payments the underwriters may be required to make in respect of those liabilities. The selling
securityholders may agree to indemnify us, the other selling securityholders and any underwriter or other
person who participates in the offering of the Offered Securities, against specified liabilities arising from
information provided by the selling securityholders for use in this prospectus or any accompanying
prospectus supplement, including liabilities under the federal securities laws. In each case, indemnification
may include each person who is an affiliate of or controls one of these specified indemnified persons within
the meaning of the federal securities laws or is required to contribute to payments the underwriters may be
required to make in respect of those liabilities. The selling securityholders may agree to indemnify any
brokers, dealers or agents who participate in transactions involving sales of the Offered Securities against
specified liabilities arising under the federal securities laws in connection with the offering and sale of the
Offered Securities.

We will not receive any proceeds from sales of any Offered Securities by the selling securityholders.

We cannot assure you that the selling securityholders will sell all or any portion of the Offered
Securities offered.

We will supply the selling securityholders and any stock exchange upon which the Offered Securities
are listed with reasonable quantities of copies of this prospectus. To the extent required by Rule 424 under
the Securities Act in connection with any resale or redistribution by a selling securityholder, we will file a
prospectus supplement setting forth:

* the aggregate number of Offered Securities to be sold;

* the purchase price;

* the public offering price;

* the names of any underwriter, agent or broker-dealer, if applicable; and

+ any applicable commissions, discounts, concessions, fees or other items constituting compensation to
underwriters, agents or broker-dealers with respect to the particular transaction (which may exceed
customary commissions or compensation).

If a selling securityholder notifies us that a material arrangement has been entered into with a broker-
dealer for the sale of Offered Securities through a block trade, special offering, exchange, distribution or
secondary distribution or a purchase by a broker or dealer, the prospectus supplement will include any other
facts that are material to the transaction. If applicable, this may include a statement to the effect that the
participating broker-dealers did not conduct any investigation to verify the information set forth or
incorporated by reference in this prospectus.
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LEGAL MATTERS

The validity of the securities offered by this prospectus will be passed upon for us by Troutman Pepper
Locke LLP. Any underwriters, dealers or agents will be advised about the other issues relating to any
offering by their own legal counsel.

EXPERTS

The financial statements of Tanger Inc. incorporated by reference in this prospectus by reference to
Tanger Inc.’s annual report on Form 10-K, and the effectiveness of Tanger Inc.’s internal control over
financial reporting have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their reports. Such financial statements are incorporated by reference in
reliance upon the reports of such firm given their authority as experts in accounting and auditing.

The financial statements of Tanger Properties Limited Partnership incorporated by reference in this
prospectus by reference to Tanger Properties Limited Partnership’s annual report on Form 10-K, and the
effectiveness of Tanger Properties Limited Partnership’s internal control over financial reporting have been
audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their
reports. Such financial statements are incorporated by reference in reliance upon the reports of such firm
given their authority as experts in accounting and auditing.

43



TABLE OF CONTENTS

Tanger

Tanger Inc.

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

Tanger Properties Limited Partnership
Debt Securities

Prospectus

February 26, 2026




TABLE OF CONTENTS

PART 11

Information Not Required in Prospectus

Item 14. Other Expenses of Issuance and Distribution

The following is a statement of the expenses (all of which are estimated) to be incurred by us in
connection with a distribution of securities registered under this registration statement:

Amount to be paid

Amount

to be paid
(O]
2)
2)
2)
2)
2)
2)

SEC registration fee

Printing and Engraving Expenses

Legal Fees and Expenses

Accounting Fees and Expenses

Fees of Rating Agencies

Fees of Trustee (Including counsel fees)
Miscellaneous

Total $ @

(1) Deferred in accordance with Rule 456(b) and 457(r) under the Securities Act of 1933, as amended, and
therefore is not currently determinable.

(2) These fees are calculated based on the securities offered and the number of issuances and accordingly
cannot be estimated at this time.

Item 15. Indemnification of Directors and Officers

The Company is a North Carolina corporation. The Company’s Amended and Restated Articles of
Incorporation contain a provision authorized by Section 55-2-02(b)(3) of the North Carolina Business
Corporation Act (the “NC BCA”) eliminating the personal liability of a director arising out of an action
whether by or in the right of the Company or otherwise for monetary damages for breach of any duty of a
director, except for liability with respect to (i) acts or omissions that the director at the time of such breach
knew or believed were clearly in conflict with the best interests of the Company, (ii) any transaction from
which the director derived an “improper personal benefit” as that term is defined in the NC BCA, (iii) acts
or omissions occurring prior to the effective date of the Articles or (iv) acts or omissions with respect to
which the NC BCA does not permit the limitation of liability.

The Company has also adopted indemnification provisions authorized by NC BCA Section 55-8-57
which obligate the Company:

(1) to indemnify any person who serves or has served as a director or officer against (i) any liability
for or obligation to pay reasonable expenses, including attorneys’ fees, incurred by such officer or
director in connection with any proceeding arising out of such director’s or officer’s status as such
or any activities of such director or officer in such capacity and (ii) any liability for or obligation
to pay any judgment, settlement, penalty or fine (including an excise tax assessed with respect to
an employee benefit plan) in any such proceeding; provided that the Company shall not be
required to indemnify any officer for any proceeding by such officer against the Company unless
such proceeding was authorized by the board of directors of the Company; and

(2) to indemnify any person who serves or has served as a director or officer and who, at the request
of the Company, serves or has served as a director, officer, partner, trustee, employee or agent of
another corporation, partnership, joint venture, trust or other enterprise or as a trustee or
administrator under an employee benefit plan against (i) any liability for or obligation to pay
reasonable expenses, including attorneys’ fees, incurred by such officer or director in connection
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with any proceeding arising out of such person’s status as a director or officer of the Company or
as a director, officer, partner, trustee, employee or agent of such other corporation, partnership,
joint venture, trust or other enterprise or as a trustee or administrator under an employee benefit
plan or any activities of such director or officer in any of such capacities and (ii) any liability for
or obligation to pay any judgment, settlement, penalty or fine (including an excise tax assessed
with respect to any employee benefit plan) in any such proceeding.

Provided however, such indemnification does not extend to any liability or expense the director or
officer may incur on account of his or her activities which, at the time taken, were known or believed by
such director or officer to be clearly in conflict with the best interests of the Company.

Pursuant to Section 55-8-51 of the NC BCA, a North Carolina corporation may indemnify a director
against liability in any proceeding to which the director is made a party because of his status as such if the
director (i) conducted himself in good faith, (ii) reasonably believed that his conduct in his official capacity
was in the corporation’s best interests and, in all other cases, that his conduct was at least not opposed to the
corporation’s best interests and (iii) in the case of a criminal proceeding, had no reasonable cause to believe
his conduct was unlawful. However, a corporation may not indemnify a director under Section 55-8-51 (i) in
connection with a proceeding by or in the right of the corporation in which the director was adjudged liable
to the corporation or (ii) in connection with any other proceeding charging improper personal benefit to
him, whether or not involving action in his official capacity, in which he was adjudged liable on the basis
that personal benefit was improperly received by him. Indemnification under this section in connection with
a proceeding by or in the right of the corporation that is concluded without a final adjudication on the issue
of liability is limited to reasonable expenses incurred in connection with the proceeding.

Pursuant to Section 55-8-52 of the NC BCA, a North Carolina corporation is required to indemnify a
director who was wholly successful, on the merits or otherwise, in the defense of any proceeding to which
he was a party because he is or was a director against reasonable expenses incurred by him in connection
with the proceeding.

Pursuant to Section 55-8-54 of the NC BCA, the court may order indemnification of a director of a
North Carolina corporation in any proceeding to which the director is a party if the director is fairly and
reasonably entitled to indemnification in view of all the relevant circumstances.

The term “proceeding” as used herein includes any threatened, pending or completed civil, criminal,
administrative or investigative action, suit or proceeding (and any appeal therein), whether formal or
informal and whether or not brought by or on behalf of the corporation.

Any underwriting agreement or distribution agreement that the registrant enters into with any
underwriters or agents involved in the offering or sale of any securities registered hereby may require such
underwriters or dealers to indemnify the registrant, some or all of its directors and officers and its
controlling persons, if any, for specified liabilities, which may include liabilities under the Securities Act.

Item 16. Exhibits

Exhibit
No. Description
1.1 Form of Underwriting Agreement for Debt Securities (incorporated by reference to Exhibit 1(a)_to

1.2 Form of Underwriting Agreement for Equity Securities (incorporated by reference to Exhibit 1(b),

to Amendment No. 1, filed May 24, 1996, to the Company_and the Operating Partnership’s
Registration Statement on Form S-3, as amended, Registration Nos. 333-3526/333-3526-01)

3.1 Amended and Restated Articles of Incorporation of the Company (incorporated by reference to the

year ended December 31, 1996)
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Exhibit
No.

Description

3.1B

3.1D

3.1H

3.2

33

4.1

4.2

4.3

4.4

4.5

4.6

4.7
4.8
4.9
4.10

Articles of Amendment to Amended and Restated Articles of Incorporation dated August 20, 1998

year ended December 31, 1998),
Articles of Amendment to Amended and Restated Articles of Incorporation dated September 30,

the year ended December 31, 1999)

Articles of Amendment to Amended and Restated Articles of Incorporation dated November 10,
2005 (incorporated by reference to the exhibits to the Company’s Current Report on Form 8-K
dated November 10, 2005)

Articles of Amendment to Amended and Restated Articles of Incorporation dated June 13, 2007

quarter ended June 30, 2007),
Articles of Amendment to Amended and Restated Articles of Incorporation dated August 27, 2008

August 29, 2008)

Articles of Amendment to Amended and Restated Articles of Incorporation dated May 18, 2011
(incorporated by reference to the exhibits of the Company’s and Operating Partnership’s Quarterly
Report on Form 10-Q for the quarter ended June 30, 2011),

Articles of Amendment to Amended and Restated Articles of Incorporation dated May 24, 2012
(incorporated by reference to the exhibits to the Company’s and Operating Partnership’s Form S-3
dated June 7, 2012),

Articles of Amendment to Amended and Restated Articles of Incorporation dated November 6,

November 16, 2023 (incorporated by reference to the exhibits to the Company’s Current Report on
Form 8-K dated November 7, 2023),
Third Amended and Restated Limited Partnership Agreement of Tanger Properties Limited

Annual Report on Form 10-K for the year ended December 31, 2024)
Specimen Common Share certificate (incorporated by reference to Exhibit 4.1 to the Company and

Registration Nos. 333-158503/333-158503-01),

Form of Deposit Agreement, by and between the Company and the Depositary, including Form of
Depositary Receipt (incorporated by reference to the exhibits to the Company’s Registration
Statement on Form S-11 filed October 6, 1993, as amended)

Form of Preferred Share Certificate (incorporated by reference to the exhibits to the Company’s
Registration Statement on Form S-11, filed October 6, 1993, as amended)

Senior Indenture (filed as Exhibit 4(a) to Company’s Registration Statement on Form S-3, dated
April 12, 1996, Registration Nos. 333 3526/333-3526-01)

the Company and the Operating Partnership’s Registration Statement on Form S-3, Registration
Nos. 333-3526/333-3526-01)

Form of Debt Securities (filed as Exhibit 4(c)_to Amendment No. 1, filed May 24, 1996, to the
Company and the Operating Partnership’s Registration Statement on Form S-3, Registration Nos.
333-3526/333-3526-01)

Form of Common Share Warrant Agreement**

Form of Form of Articles of Restatement for the Preferred Shares**

Form of Preferred Share Depositary Receipt Certificate®*

Form of Deposit Agreement**
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Exhibit

No. Description

4.11  Sixth Supplemental Indenture (to Senior Indenture), dated July 2, 2009 (incorporated by reference
to Exhibit 4.13 to the Company_and the Operating Partnership’s Registration Statement on Form S-
3 filed on July 2, 2009, Registration No. 333-160433)

4.13  Tenth Supplemental Indenture (to Senior Indenture), dated August 8, 2016 (incorporated by,
reference to Exhibit 4.1 to the Company and the Operating Partnership’s Current Report on
Form 8-K, filed on August 8, 2016),

4.14  First Amendment to Tenth Supplemental Indenture (to Senior Indenture), dated October 13, 2016
(incorporated by reference to Exhibit 4.1 to the Company and the Operating Partnership’s Current
Report on Form 8-K, filed on October 13, 2016)

4.15  Eleventh Supplemental Indenture (to Senior Indenture), dated July 3, 2017 (incorporated by
reference to Exhibit 4.1 to the Company and the Operating Partnership’s Current Report on
Form 8-K, filed on July 3, 2017),

4.16  Twelfth Supplemental Indenture (to Senior Indenture), dated August 10, 2021 (incorporated by
reference to Exhibit 4.1 to the Company’s and Operating Partnership’s Current Report on Form 8-
K filed on August 10, 2021),

5.1 Opinion of Troutman Pepper Locke LLP regarding the validity of the securities*

8.1 Opinion of Troutman Pepper Locke LLP regarding tax matters*

23.1 Consent of Deloitte & Touche LLP (Tanger Inc.)*

232 Consent of Deloitte & Touche LLP (Tanger Properties Limited Partnership)*

23.3 Consent of Troutman Pepper Locke LLP (included in Exhibit 5.1)

23.4 Consent of Troutman Pepper Locke LLP (included in Exhibit 8.1),

24 Power of Attorney (included on signature page in Part II of the Registration Statement)

25 Statement of Eligibility of Trustee on Form T-1 under the Trust Indenture Act of 1939, as amended,
of U.S. Bank, National Association (as successor in interest to State Street Bank and Trust
Company),_as trustee under the indenture filed as Exhibit 4.4 above*

107 Filing Fee Table*

*  Filed herewith

**  To be filed by amendment or incorporated by reference in connection with an offering of warrants or
depository shares.

Item 17. Undertakings

(a) The undersigned registrants hereby undertake:

(1) to file, during any period in which offers or sales are being made, a post-effective amendment
to this registration statement:

(i) toinclude any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) to reflect in the prospectus any facts or events arising after the effective date of this
registration statement (or the most recent post-effective amendment thereof) which,
individually or in the aggregate, represent a fundamental change in the information set
forth in this registration statement. Notwithstanding the foregoing, any increase or
decrease in the volume of securities offered (if the total dollar value of securities offered
would not exceed that which was registered) and any deviation from the low or high end
of the estimated maximum offering range may be reflected in the form of prospectus
filed with the SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20 percent change in the maximum aggregate offering
price set forth in the “Calculation of Registration Fee” table in the effective registration
statement; and

(iii) to include any material information with respect to the plan of distribution not previously
disclosed in this registration statement or any material change to such information in this
registration statement;
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provided, however, that paragraphs (i), (ii), and (iii) do not apply if the registration statement
is on Form S-3 or Form F-3 and the information required to be included in a post-effective
amendment by those paragraphs is contained in reports filed with or furnished to the
Commission by the registrants pursuant to Section 13 or Section 15(d) of the Exchange Act,
that are incorporated by reference in this registration statement, or is contained in a form of
prospectus filed pursuant to Rule 424(b) that is part of this registration statement;

(2) that, for the purpose of determining any liability under the Securities Act of 1933, as
amended, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that
time shall be deemed to be the initial bona fide offering thereof;

(3) toremove from registration by means of a post-effective amendment any of the securities
being registered which remain unsold at the termination of the offering;

(4) that, for the purpose of determining liability under the Securities Act, to any purchaser:

(1) (A) each prospectus filed by a registrant pursuant to Rule 424(b)(3) shall be deemed to be part of this
registration statement as of the date the filed prospectus was deemed part of and included in this
registration statement; and

(B) each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as
part of a registration statement in reliance on Rule 430B relating to an offering made
pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the
information required by Section 10(a) of the Securities Act shall be deemed to be
part of and included in this registration statement as of the earlier of the date such
form of prospectus is first used after effectiveness or the date of the first contract of
sale of securities in the offering described in the prospectus. As provided in
Rule 430B, for liability purposes of the issuer and any person that is at that date an
underwriter, such date shall be deemed to be a new effective date of this registration
statement relating to the securities in this registration statement to which the
prospectus relates, and the offering of such securities at that time shall be deemed to
be the initial bona fide offering thereof. Provided, however, that no statement made
in a registration statement or prospectus that is part of this registration statement or
made in a document incorporated or deemed incorporated by reference into this
registration statement or prospectus that is part of this registration statement will, as
to a purchaser with a time of contract of sale prior to such effective date, supersede
or modify any statement that was made in this registration statement or prospectus
that was part of this registration statement or made in any such document
immediately prior to such effective date.

(ii) If the registrants are subject to Rule 430C, each prospectus filed pursuant to Rule 424(b)
as part of a registration statement relating to an offering, other than registration
statements relying on Rule 430B or other than prospectuses filed in reliance on
Rule 430A, shall be deemed to be part of and included in the registration statement as of
the date it is first used after effectiveness; provided, however, that no statement made in a
registration statement or prospectus that is part of the registration statement or made in a
document incorporated or deemed incorporated by reference into the registration
statement or prospectus that is part of the registration statement will, as to a purchaser
with a time of contract of sale prior to such first use, supersede or modify any statement
that was made in the registration statement or prospectus that was part of the registration
statement or made in any such document immediately prior to such date of first use.

(5) That, for the purpose of determining liability of a registrant under the Securities Act, to any
purchaser in the initial distribution of the securities, the undersigned registrants undertake that
in a primary offering of securities of the undersigned registrants pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if
the securities are offered or sold to such purchaser by means of any of the following
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communications, the undersigned registrants will be a seller to the purchaser and will be
considered to offer or sell such securities to such purchaser:

(i) any preliminary prospectus or prospectus of an undersigned registrant relating to the
offering required to be filed pursuant to Rule 424;

(i) any free writing prospectus relating to the offering prepared by or on behalf of an
undersigned registrant or used or referred to by an undersigned registrant;

(iii) the portion of any other free writing prospectus relating to the offering containing
material information about an undersigned registrant or its securities provided by or on
behalf of an undersigned registrant; and

(iv) any other communication that is an offer in the offering made by an undersigned
registrant to the purchaser.

(b) The undersigned registrants hereby undertake that, for purposes of determining any liability under

(©)

the Securities Act, each filing of our annual report pursuant to Section 13(a) or 15(d) of the
Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this registration
statement shall be deemed to be a new registration statement relating to the securities offered
therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to
directors, officers and controlling persons of each registrant pursuant to the foregoing provisions,
or otherwise, each registrant has been advised that in the opinion of the SEC such indemnification
is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the
event that a claim for indemnification against such liabilities (other than the payment by a
registrant of expenses incurred or paid by a director, officer or controlling person of a registrant in
the successful defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, that registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of
appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Securities Act and will be governed by the final adjudication of such issue.

(i) The undersigned registrants hereby undertake that:

(1) for purposes of determining any liability under the Securities Act, the information
omitted from the form of prospectus filed as part of this registration statement in reliance
upon Rule 430A and contained in a form of prospectus filed by a registrant pursuant to
Rule 424(b) (1) or (4) or 497(h) under the Securities Act shall be deemed to be part of
this registration statement as of the time it was declared effective.

(2) for the purpose of determining any liability under the Securities Act, each post-effective
amendment that contains a form of prospectus shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(3) an application will be filed for the purpose of determining the eligibility of the trustee to
act under subsection (a) of Section 310 of the Trust Indenture Act in accordance with the
rules and regulations prescribed by the SEC under Section 305(b)(2) of the Trust
Indenture Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, each registrant certifies that it has
reasonable grounds to believe that it meets all of the requirements for filing on Form S-3 and has duly
caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized,
in the city of Greensboro, State of North Carolina, on the 26" day of February, 2026.

TANGER INC.

By: /s/ Stephen J. Yalof

Stephen J. Yalof
President and Chief Executive Officer

TANGER PROPERTIES LIMITED PARTNERSHIP

By: Tanger Inc., its sole general partner

By: /s/ Stephen J. Yalof

Stephen J. Yalof
President and Chief Executive Officer
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POWER OF ATTORNEY

The individuals whose signatures appear below constitute and appoint Stephen J. Yalof, Michael J.
Bilerman and Jessica K. Norman, and each of them, his or her true and lawful attorneys-in-fact and agents
with full and several power of substitution, for him or her and in his or her name, place and stead, in any
and all capacities, to sign any and all amendments (including post-effective amendments) to this registration
statement, and to file the same, with all exhibits thereto, and all documents in connection therewith, with the
SEC, granting unto said attorneys-in-fact and agents, and each of them full power and authority to do and
perform each and every act and thing requisite and necessary to be done in and about the premises, as fully
to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that
said attorneys-in-fact and agents or any of them, or their substitutes, may lawfully do or cause to be done.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
by the following persons in the capacities and on the dates indicated:

TANGER INC.:
Signature Title Date
/s/ Stephen J. Yalof Director, President, and Chief Executive
) L. . February 26, 2026
Stephen J. Yalof Officer (Principal Executive Officer)
/s/ Michael J. Bilerman Executive Vice President, Chief Financial
Officer and Chief Investment Officer February 26, 2026

Michael J. Bilerman (Principal Financial Officer)

/s/ Thomas J. Guerrieri Jr. Senior Vice President, Chief Accounting
Officer (Principal Accounting Officer)

February 26, 2026
Thomas J. Guerrieri Jr.

/s/ Steven B. Tanger

Chair of the Board February 26, 2026

Steven B. Tanger
/s/ Bridget M. Ryan-Berman Lead Director February 26, 2026
Bridget M. Ryan-Berman

ffrey B. Citri
/s/ Jeffrey B. Citrin Director February 26, 2026
Jeffrey B. Citrin
/s/ Sandeep L. Mathrani Director February 26, 2026
Sandeep L. Mathrani
/s/ Thomas J. Reddin Director February 26, 2026
Thomas J. Reddin
/ E. Skerritt
s/ Susan E. Skerri Director February 26, 2026
Susan E. Skerritt
/s/ Sonia Syngal Director February 26, 2026
Sonia Syngal
/s/ Luis A. Ubifas Director February 26, 2026

Luis A. Ubifias
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Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed
by the following persons on behalf of Tanger Inc. in its capacity as General Partner of Tanger Properties
Limited Partnership and in the capacities and on the dates indicated:

TANGER PROPERTIES LIMITED PARTNERSHIP:

Signature

Title

Date

/s/ Stephen J. Yalof

Stephen J. Yalof

/s/ Michael J. Bilerman

Michael J. Bilerman

/s/ Thomas J. Guerrieri Jr.

Thomas J. Guerrieri Jr.

/s/ Steven B. Tanger

Steven B. Tanger

/s/ Bridget M. Ryan-Berman

Bridget M. Ryan-Berman

/s/ Jeftrey B. Citrin

Jeffrey B. Citrin

/s/ Sandeep L. Mathrani

Sandeep L. Mathrani

/s/ Thomas J. Reddin

Thomas J. Reddin

/s/ Susan E. Skerritt

Susan E. Skerritt

/s/ Sonia Syngal

Sonia Syngal

/s/ Luis A. Ubifias

Luis A. Ubinas

Director, President, and Chief Executive
Officer (Principal Executive Officer)

Executive Vice President, Chief Financial
Officer and Chief Investment Officer
(Principal Financial Officer)

Senior Vice President, Chief Accounting
Officer (Principal Accounting Officer)

Chair of the Board

Lead Director

Director

Director

Director

Director

Director

Director
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Exhibit 5.1

Troutman Pepper Locke LLP

troutman.com trOU tmaﬁT
pepper locke

February 26, 2026

Tanger Inc.

Tanger Properties Limited Partnership
3200 Northline Avenue, Suite 360
Greensboro, North Carolina 27408

Re: Registration Statement on Form S-3
To the addressees set forth above:

We have acted as counsel to Tanger Inc., a North Carolina corporation (the “Company”), and Tanger Properties Limited Partnership, a North Carolina limited partnership
(the “Operating Partnership”), in connection with the Company’s registration statement on Form S-3 (the “Registration Statement”), filed on February 26, 2026 with the
Securities and Exchange Commission (the “Commission”) under the Securities Act of 1933, as amended (the “Acr”), including a base prospectus (the “Base Prospectus™),
which provides that it will be supplemented by one or more prospectus supplements (each, a “Prospectus Supplement”), relating to the registration for issue and sale (a) by the
Operating Partnership of one or more series of debt securities (the “Debt Securities”), each such series of Debt Securities which may be unconditionally guaranteed by the
Company (the “Guarantees”), and (b) by the Company of (i) the Company’s common shares, par value $0.01 per share (“Common Shares”), (ii) shares of one or more series
of the Company’s preferred shares, par value $0.01 per share (“Preferred Shares”), (iii) depositary shares representing Preferred Shares (“Depositary Shares”) and
(iv) warrants representing a right to acquire Common Shares (the “Warrants” and together with the Debt Securities, Guarantees, Common Shares, Preferred Shares and
Depositary Shares, the “Securities”).

The Debt Securities will be issued pursuant to (a) an indenture, dated as of March 1, 1996, by among the Operating Partnership, the Company and State Street Bank and
Trust Company, as predecessor to U.S. Bank National Association, as trustee (the “Trustee”), previously filed with the Commission as Exhibit 4(a) to the registration statement
on Form S-3 of the Company dated April 12, 1996, as amended by the Sixth Supplemental Indenture, dated July 2, 2009, previously filed with the Commission as Exhibit 4.13
to the registration statement on Form S-3 of the Company and the Operating Partnership dated July 2, 2009, the Tenth Supplemental Indenture, dated August 8, 2016,
previously filed with the Commission as Exhibit 4.1 to the Current Report on Form 8-K of the Company and the Operating Partnership filed on August 8, 2016, as amended by
the First Amendment to the Tenth Supplemental Indenture, dated October 13, 2016, previously filed with the Commission as Exhibit 4.1 to the Current Report on Form 8-K of
the Company and the Operating Partnership filed on October 13, 2016, the Eleventh Supplemental Indenture, dated July 3, 2017, previously filed with the Commission as
Exhibit 4.1 to the Current Report on Form 8-K of the Company and the Operating Partnership filed July 3, 2017, and the Twelfth Supplemental Indenture, dated August 10,
2021, previously filed with the Commission as Exhibit 4.1 to the Current Report on Form 8-K of the Company and the Operating Partnership filed August 10, 2021 (as
supplemented and amended, the “Senior Indenture”), or (b) a subordinated indenture, to be entered into by and among the Operating Partnership, the Company and the
Trustee, a form of which has been previously filed with the Commission as Exhibit 4(b) to Amendment No. 1 to the registration statement on Form S-3 of the Company and the
Operating Partnership dated January 23, 1996 (the “Subordinated Indenture” and, together with the Senior Indenture, the “Indentures”).
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This opinion is being furnished in connection with the requirements of Item 601(b)(5) of Regulation S-K under the Act, and no opinion is expressed herein as to any matter
pertaining to the contents of the Registration Statement or related applicable Prospectus Supplement, other than as expressly stated herein with respect to the issue of the
Securities.

As counsel for the Company and the Operating Partnership, we have examined originals or copies, certified or otherwise identified to our satisfaction, of the Registration
Statement, including the Base Prospectus and the Company’s articles of incorporation and bylaws, each as amended to date, the certificate of domestic limited partnership and
the Third Amended and Restated Limited Partnership Agreement of the Operating Partnership, each as amended to date, minutes and records of the corporate proceedings of the
Company relating to the filing of the Registration Statement and the issuance of the Securities, as provided to us by the Company, and certificates of public officials and of
representatives of the Company, and such other instruments and documents as we have deemed necessary or appropriate, as a basis for the opinions hereinafter expressed.

In our examination, we have assumed: (i) the authenticity of original documents and the genuineness of all signatures; (ii) the conformity to the originals of all documents
submitted to us as copies; (iii) the truth, accuracy and completeness of the information, representations and warranties contained in the agreements, instruments, documents,
certificates and records that we have reviewed; and (iv) the legal capacity of all natural persons. As to all matters of fact, we have relied on the representations and statements of
fact made in the documents so reviewed, and we have not independently established or verified the facts so relied on. This opinion is given, and all statements herein are made,
in the context of the foregoing.

For purposes of this opinion, we have assumed that certain terms of the Securities to be issued by the Company from time to time will be authorized and approved by the
Board of Directors of the Company (the “Board”) or a duly authorized committee thereof (a “Board Committee”) in accordance with North Carolina law, the articles of
incorporation and bylaws of the Company, each as amended to date and as the same may be further amended hereafter, the certificate of domestic limited partnership and the
Third Amended and Restated Limited Partnership Agreement of the Operating Partnership, each as amended to date and as the same may be further amended hereafter, prior to
the issuance thereof. We have also assumed that (i) the Registration Statement and any amendments thereto (including post-effective amendments) have become effective and
will continue to be effective at the time of the sale of any Securities covered thereby; (ii) any necessary Prospectus Supplement will have been prepared and filed with the
Commission describing any Securities offered thereby; (iii) all Securities will be sold in the manner stated in the Registration Statement and any applicable Prospectus
Supplement; and (iv) Securities will not be issued or transferred in violation of restrictions on ownership and transfer set forth in the Company’s articles of incorporation, as
amended to date.

This opinion is based as to matters of law solely on (i) applicable provisions of the North Carolina Business Corporation Act and the North Carolina Revised Uniform
Limited Partnership Act, in each case, excluding local laws of such jurisdiction (i.e., the statues and ordinances, the administrative decisions and the rules and regulations of
counties, towns, municipalities and special political subdivisions of, or authorities or quasi-governmental bodies constituted under the laws of, such jurisdictions and judicial
decisions to the extent they deal with any of the foregoing) and (ii) applicable provisions of the laws of the State of New York. As used herein, the term “the laws of the State of
New York” include the statutory provisions contained therein, all applicable provisions of the New York Constitution and reported judicial decisions interpreting these laws. We
express no opinion herein as to any other state or local laws, statutes, ordinances, rules or regulations.

Subject to the foregoing and the other matters set forth herein, it is our opinion that, as of the date hereof:

1. The Company is a corporation in existence under the laws of the State of North Carolina.

2.The Operating Partnership is a limited partnership in existence under the laws of the State of North Carolina.

3.The Company is the sole general partner of the Operating Partnership.

4.Upon action by the Board and any applicable Board Committee authorizing the issuance of Preferred Shares, made in compliance with applicable law, and upon the

issuance and delivery of and payment for such Preferred Shares in the manner contemplated by the Registration Statement and/or the applicable Prospectus Supplement and by
such Board or Board Committee action, such Preferred Shares will be validly issued, fully paid and nonassessable.
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5.Upon action by the Board and any applicable Board Committee authorizing the issuance of Common Shares, made in compliance with applicable law, and upon the
issuance and delivery of and payment for such Common Shares in the manner contemplated by the Registration Statement and/or the applicable Prospectus Supplement and by
such Board or Board Committee action, such Common Shares will be validly issued, fully paid and nonassessable.

6.The Senior Indenture is a legally valid and binding agreement of the Company and the Operating Partnership, enforceable against the Company and the Operating
Partnership in accordance with its terms.

7. When duly authorized by all necessary corporate and limited partnership action of the parties thereto and upon due execution and delivery by the parties thereto, the
Subordinated Indenture will be a legally valid and binding agreement of the Company and the Operating Partnership, enforceable against the Company and the Operating
Partnership in accordance with its terms.

8. When the specific terms of a particular series of Debt Securities and, if applicable, any related Guarantees, have been duly established in accordance with the terms of
the applicable Indenture and authorized by all necessary corporate and limited partnership action of the Company and the Operating Partnership, as applicable, and such Debt
Securities have been duly executed, authenticated, issued and delivered against payment therefor in accordance with the terms of the applicable Indenture and in the manner
contemplated by the applicable Prospectus Supplement and by such corporate or limited partnership action, such Debt Securities and Guarantees, if applicable, will be the
legally valid and binding obligations of the Company and the Operating Partnership, respectively, enforceable against the Company and the Operating Partnership in
accordance with their respective terms.

9. When the applicable deposit agreement has been duly authorized, executed and delivered by all necessary corporate action of the Company, and when the specific terms
of a particular issuance of Depositary Shares have been duly established in accordance with the terms of the applicable deposit agreement and authorized by all necessary
corporate action of the Company, and such Depositary Shares have been duly executed, authenticated, issued and delivered against payment therefor in accordance with the
terms of the applicable deposit agreement and in the manner contemplated by the applicable Prospectus Supplement and by such corporate action (assuming the underlying
securities have been validly issued and deposited with the depositary), such Depositary Shares will be the legally valid and binding obligations of the Company, enforceable
against the Company in accordance with their terms.

10. When the applicable warrant agreement has been duly authorized, executed and delivered by all necessary corporate action of the Company, and when the specific
terms of a particular issuance of Warrants have been duly established in accordance with the terms of the applicable warrant agreement and authorized by all necessary
corporate action of the Company, and such Warrants have been duly executed, authenticated, issued and delivered against payment therefor in accordance with the terms of the
applicable warrant agreement and in the manner contemplated by the applicable Prospectus Supplement and by such corporate action (assuming the securities issuable upon
exercise of such Warrants have been duly authorized and reserved for issuance by all necessary corporate action), such Warrants will be the legally valid and binding
obligations of the Company, enforceable against the Company in accordance with their terms.
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Our opinions are subject to: (i) the effect of bankruptcy, insolvency, reorganization, preference, fraudulent transfer, moratorium or other similar laws relating to or affecting
the rights and remedies of creditors; (ii) (a) the effect of general principles of equity, whether considered in a proceeding in equity or at law (including the possible
unavailability of specific performance or injunctive relief), (b) concepts of materiality, reasonableness, good faith and fair dealing, and (c) the discretion of the court before
which a proceeding is brought; and (iii) the invalidity under certain circumstances under law or court decisions of provisions providing for the indemnification of or
contribution to a party with respect to a liability where such indemnification or contribution is contrary to public policy. We express no opinion as to (a) any provision for
liquidated damages, default interest, late charges, monetary penalties, make-whole premiums or other economic remedies to the extent such provisions are deemed to constitute
a penalty, (b) consents to, or restrictions upon, governing law, jurisdiction, venue, arbitration, remedies, or judicial relief, (c) waivers of rights or defenses contained in
Section 514 of the Senior Indenture and Section 514 of the Subordinated Indenture, (d) any provision requiring the payment of attorneys’ fees, where such payment is contrary
to law or public policy, (e) any provision permitting, upon acceleration of any Debt Securities, collection of that portion of the stated principal amount thereof which might be
determined to constitute unearned interest thereon, (f) the creation, validity, attachment, perfection, or priority of any lien or security interest, (g) advance waivers of claims,
defenses, rights granted by law, or notice, opportunity for hearing, evidentiary requirements, statutes of limitation, trial by jury or at law, or other procedural rights, (h) waivers
of broadly or vaguely stated rights, (i) covenants not to compete, (j) provisions for exclusivity, election or cumulation of rights or remedies, (k) provisions authorizing or
validating conclusive or discretionary determinations, (1) grants of setoff rights, (m) proxies, powers and trusts, (n) provisions prohibiting, restricting, or requiring consent to
assignment or transfer of any right or property, (0) provisions purporting to make a guarantor primarily liable rather than as a surety, (p) provisions purporting to waive
modifications of any guaranteed obligation to the extent such modification constitutes a novation, (q) any provision to the extent it requires that a claim with respect to a
security denominated in other than U.S. dollars (or a judgment in respect of such a claim) be converted into U.S. dollars at a rate of exchange at a particular date, to the extent
applicable law otherwise provides and (r) the severability, if invalid, of provisions to the foregoing effect.

We have assumed (a) that each of the Debt Securities, Guarantees, Depositary Shares and Warrants, and the respective indentures, deposit agreements and warrant
agreements governing such securities and any related Board resolution, supplemental indenture or officers’ certificate establishing the terms thereof (collectively, the
“Documents”) will be governed by the internal laws of the State of New York, (b) that each of the Documents has been or will be duly authorized, executed and delivered by
the parties thereto, (c) that each of the Documents constitutes or will constitute legally valid and binding obligations of the parties thereto other than the Company and the
Operating Partnership, enforceable against each of them in accordance with their respective terms, and (d) that the status of each of the Documents as legally valid and binding
obligations of the parties will not be affected by any (i) breaches of, or defaults under, agreements or instruments, (ii) violations of statutes, rules, regulations or court or
governmental orders or (iii) failures to obtain required consents, approvals or authorizations from, or to make required registrations, declarations or filings with, governmental
authorities.

We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of any fact that might change the opinion
expressed herein after the date hereof.

This opinion is for your benefit in connection with the Registration Statement, as supplemented to date, and may be relied upon by you and by persons entitled to rely upon
it pursuant to the applicable provisions of the Act.

We consent to your filing this opinion as an exhibit to the Registration Statement and to the references to our firm in each of the Base Prospectus under the heading “Legal
Matters”. In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under Section 7 of the Act or the rules and
regulations of the Commission thereunder.

Very truly yours,
/s/ Troutman Pepper Locke LLP

TROUTMAN PEPPER LOCKE LLP
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Tanger Inc.

3200 Northline Avenue, Suite 360
Greensboro, North Carolina 27408

Re: Tanger Inc.

To the addressee set forth above:

We have acted as tax counsel to Tanger Inc., a North Carolina corporation (the “Company”), and Tanger Properties Limited Partnership, a North Carolina limited
partnership (the “Operating Partnership”), in connection with the registration statement on Form S-3 (the “Registration Statement”), filed on February 26, 2026 with the
Securities and Exchange Commission (the “Commission”), including a base prospectus (the “Base Prospectus”), which provides that it will be supplemented by one or more
prospectus supplements (each such prospectus supplement, together with the Base Prospectus, a “Prospectus”), under the Securities Act of 1933, as amended (the “Act”).

You have requested our opinion concerning certain of the federal income tax considerations relating to the Company, including with respect to its election to be taxed
as a real estate investment trust (“REIT”) under the Internal Revenue Code of 1986, as amended (the “Code”). This opinion is based on certain assumptions and factual
representations, including the facts set forth in the Registration Statement under the heading “Federal Income Tax Considerations” incorporating by reference Exhibit 99.1 of
the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, concerning the business, assets and governing documents of the Company, the Operating
Partnership and their subsidiaries. We have been furnished with, and with your consent have relied upon, certain representations made by the Company, the Operating
Partnership and their subsidiaries with respect to certain factual matters contained in a certificate of an officer of the Company, dated as of the date hereof (the “Officer’s
Certificate”).

In our capacity as tax counsel to the Company and the Operating Partnership, we have made such legal and factual examinations and inquiries, including an
examination of originals or copies certified or otherwise identified to our satisfaction of such documents, corporate records and other instruments, as we have deemed necessary
or appropriate for purposes of this opinion. For purposes of our opinion, we have not made an independent investigation or audit of the facts set forth in the above referenced
documents or in the Officer’s Certificate. In addition, in rendering this opinion we have assumed the truth and accuracy of all representations and statements made to us that are
qualified as to knowledge or belief, without regard to such qualification. In our examination, we have assumed the authenticity of all documents submitted to us as originals, the
genuineness of all signatures thereon, the legal capacity of natural persons executing such documents and the conformity to authentic original documents of all documents
submitted to us as copies.

We are opining herein only with respect to the federal income tax laws of the United States, and we express no opinion with respect to the applicability thereto, or the
effect thereon, of other federal laws or the laws of any state or other jurisdiction, or as to any matters of municipal law or the laws of any other local agencies within any state.

Based on such facts, and subject to the qualifications, assumptions, representations and limitations referenced herein, it is our opinion that:
1. Commencing with its taxable year ended December 31, 1993, the Company has been organized and has operated in conformity with the requirements for

qualification and taxation as a REIT under the Code, and its proposed method of operation will enable it to continue to meet the requirements for qualification and taxation as a
REIT under the Code; and
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2. The discussion in the Registration Statement under the heading “Federal Income Tax Considerations” incorporating by reference Exhibit 99.1 of the Company’s
Annual Report on Form 10-K for the year ended December 31, 2025, to the extent it describes provisions of U.S. federal income tax law and regulations or legal conclusions
with respect thereto, is correct in all material respects as of the date hereof.

No opinion is expressed as to any matter not discussed herein.

This opinion is rendered to you as of the date of this letter, and we undertake no obligation to update this opinion subsequent to the date hereof. This opinion is based
on various statutory provisions, regulations promulgated thereunder and interpretations thereof by the Internal Revenue Service and the courts having jurisdiction over such
matters, all of which are subject to change either prospectively or retroactively. Any such change may affect the conclusions stated herein. Also, any variation or difference in
the facts from those set forth in the Registration Statement, the Prospectus or the Officer’s Certificate may affect the conclusions stated herein. As described in the Exhibit 99.1
to the Company’s Annual Report on Form 10-K for the year ended December 31, 2025, the Company’s qualification and taxation as a REIT depend upon the Company’s ability
to meet the various requirements imposed under the Code, including through actual annual operating results, asset composition, distribution levels and diversity of stock
ownership, the results of which have not been and will not be reviewed by Troutman Pepper Locke LLP. Accordingly, no assurance can be given that the actual results of the
Company’s operation for any particular taxable year will satisfy such requirements. In addition, the opinion set forth above does not foreclose the possibility that the Company
may have to pay a deficiency dividend, or an excise or penalty tax, which could be significant in amount, in order to maintain its REIT qualification.

This opinion is rendered only to you and is solely for your benefit in connection with the Registration Statement and may be relied upon by you and by persons
entitled to rely upon pursuant to the applicable provisions of the Act.

We consent to your filing this opinion as an exhibit to the Registration Statement and to the resulting references to our firm in the Registration Statement under the
heading “Federal Income Tax Considerations.” In giving such consent, we do not thereby admit that we are in the category of persons whose consent is required under
Section 7 of the Act or the rules and regulations of the Commission thereunder.

Very truly yours,
/s/ Troutman Pepper Locke LLP

TROUTMAN PEPPER LOCKE LLP




Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 26, 2026, relating to the financial statements of Tanger
Inc. and the effectiveness of Tanger Inc.’s internal control over financial reporting, appearing in the Annual Report on Form 10-K of Tanger Inc. for the year ended
December 31, 2025. We also consent to the reference to us under the heading “Experts” in such Registration Statement.

/s/ Deloitte & Touche LLP

Charlotte, North Carolina
February 26, 2026




Exhibit 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated February 26, 2026, relating to the financial statements of Tanger
Properties Limited Partnership and the effectiveness of Tanger Properties Limited Partnership’s internal control over financial reporting, appearing in the Annual Report on
Form 10-K of Tanger Properties Limited Partnership for the year ended December 31, 2025. We also consent to the reference to us under the heading “Experts” in such
Registration Statement.

/s/ Deloitte & Touche LLP

Charlotte, North Carolina
February 26, 2026
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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE
Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(b)(2)”

U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

(Exact name of Trustee as specified in its charter)

91-1821036
L.R.S. Employer Identification No.

800 Nicollet Mall
Minneapolis, Minnesota 55402
(Address of principal executive offices) (Zip Code)
James H. Byrnes
U.S. Bank Trust Company, National Association
One Federal Street
Boston, MA 02110
(617) 603-6408
(Name, address and telephone number of agent for service)
Tanger Properties Limited Partnership
(Issuer with respect to the Securities)
North Carolina 56-1822492
(State or other jurisdiction of incorporation or organization) (LR.S. Employer Identification No.)

3200 Northline Avenue, Suite 360
Greensboro, North Carolina 27408

(Address of Principal Executive Offices) (Zip Code)

Senior Debt Securities
(Title of the Indenture Securities)




Item1.

Item2.

Items 3-15

Item16.

FORM T-1

GENERAL INFORMATION. Furnish the following information as to the Trustee.

a)

Name and address of each examining or supervising authority to which it is subject.
Comptroller of the Currency
Washington, D.C.

b) Whether it is authorized to exercise corporate trust powers.

Yes

AFFILIATIONS WITH THE OBLIGOR. If the obligor is an affiliate of the Trustee, describe each such affiliation.

None

Items 3-15 are not applicable because to the best of the Trustees knowledge, the obligor is not in default under any Indenture for which the Trustee acts as
Trustee.

LIST OF EXHIBITS: List below all exhibits filed as a part of this statement of eligibility and qualification.

1.

A copy of the Articles of Association of the Trustee, attached as Exhibit 1.

A copy of the certificate of authority of the Trustee to commence business, attached as Exhibit 2.

A copy of the authorization of the Trustee to exercise corporate trust powers, included as Exhibit 2.

A copy of the existing bylaws of the Trustee, attached as Exhibit 4.

A copy of each Indenture referred to in Item 4. Not applicable.

The consent of the Trustee required by Section 321(b) of the Trust Indenture Act of 1939, attached as Exhibit 6.

Report of Condition of the Trustee as of December 31, 2025, published pursuant to law or the requirements of its supervising or examining authority, attached
as Exhibit 7.




SIGNATURE
Pursuant to the requirements of the Trust Indenture Act of 1939, as amended, the Trustee, U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION, a national
banking association organized and existing under the laws of the United States of America, has duly caused this statement of eligibility and qualification to be signed on its

behalf by the undersigned, thereunto duly authorized, all in the City of Boston, Commonwealth of Massachusetts on the 26th of February, 2026.

By: /s/ James H. Byrnes

James H. Byrnes
Vice President
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ARTICLES OF ASSOCIATION
OF
U. S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

For the purpose of organizing an association (the “Association”) to perform any lawful activities of national banks, the undersigned enter into the following Articles of
Association:

FIRST. The title of this Association shall be U. S. Bank Trust Company, National Association.

SECOND. The main office of the Association shall be in the city of Portland, county of Multnomabh, state of Oregon. The business of the Association will be limited to
fiduciary powers and the support of activities incidental to the exercise of those powers. The Association may not expand or alter its business beyond that stated in this article
without the prior approval of the Comptroller of the Currency.

THIRD. The board of directors of the Association shall consist of not less than five nor more than twenty-five persons, the exact number to be fixed and determined from time
to time by resolution of a majority of the full board of directors or by resolution of a majority of the shareholders at any annual or special meeting thereof. Each director shall
own common or preferred stock of the Association or of a holding company owning the Association, with an aggregate par, fair market, or equity value of not less than $1,000,
as of either (i) the date of purchase, (ii) the date the person became a director, or (iii) the date of that person’s most recent election to the board of directors, whichever is more
recent. Any combination of common or preferred stock of the Association or holding company may be used.

Any vacancy in the board of directors may be filled by action of a majority of the remaining directors between meetings of shareholders. The board of directors may increase
the number of directors up to the maximum permitted by law. Terms of directors, including directors selected to fill vacancies, shall expire at the next regular meeting of
shareholders at which directors are elected, unless the directors resign or are removed from office. Despite the expiration of a director’s term, the director shall continue to serve
until his or her successor is elected and qualified or until there is a decrease in the number of directors and his or her position is eliminated.

Honorary or advisory members of the board of directors, without voting power or power of final decision in matters concerning the business of the Association, may be
appointed by resolution of a majority of the full board of directors, or by resolution of shareholders at any annual or special meeting. Honorary or advisory directors shall not be
counted to determined the number of directors of the Association or the presence of a quorum in connection with any board action, and shall not be required to own qualifying
shares.

FOURTH. There shall be an annual meeting of the shareholders to elect directors and transact whatever other business may be brought before the meeting. It shall be held at
the main office or any other convenient place the board of directors may designate, on the day of each year specified therefor in the Bylaws, or if that day falls on a legal
holiday in the state in which the Association is located, on the next following banking day. If no election is held on the day fixed or in the event of a legal holiday on the
following banking day, an election may be held on any subsequent day within 60 days of the day fixed, to be designated by the board of directors, or, if the directors fail to fix
the day, by shareholders representing two-thirds of the shares issued and outstanding. In all cases, at least 10 days’ advance notice of the meeting shall be given to the
shareholders by first-class mail.




In all elections of directors, the number of votes each common shareholder may cast will be determined by multiplying the number of shares he or she owns by the number of
directors to be elected. Those votes may be cumulated and cast for a single candidate or may be distributed among two or more candidates in the manner selected by the
shareholder. On all other questions, each common shareholder shall be entitled to one vote for each share of stock held by him or her.

A director may resign at any time by delivering written notice to the board of directors, its chairperson, or to the Association, which resignation shall be effective when the
notice is delivered unless the notice specifies a later effective date.

A director may be removed by the shareholders at a meeting called to remove him or her, when notice of the meeting stating that the purpose or one of the purposes is to
remove him or her is provided, if there is a failure to fulfill one of the affirmative requirements for qualification, or for cause; provided, however, that a director may not be
removed if the number of votes sufficient to elect him or her under cumulative voting is voted against his or her removal.

FIFTH. The authorized amount of capital stock of the Association shall be 1,000,000 shares of common stock of the par value of ten dollars ($10) each; but said capital stock
may be increased or decreased from time to time, according to the provisions of the laws of the United States. The Association shall have only one class of capital stock.

No holder of shares of the capital stock of any class of the Association shall have any preemptive or preferential right of subscription to any shares of any class of stock of the
Association, whether now or hereafter authorized, or to any obligations convertible into stock of the Association, issued, or sold, nor any right of subscription to any thereof
other than such, if any, as the board of directors, in its discretion, may from time to time determine and at such price as the board of directors may from time to time fix.

Transfers of the Association’s stock are subject to the prior written approval of a federal depository institution regulatory agency. If no other agency approval is required, the
approval of the Comptroller of the Currency must be obtained prior to any such transfers.

Unless otherwise specified in the Articles of Association or required by law, (1) all matters requiring shareholder action, including amendments to the Articles of Association
must be approved by shareholders owning a majority voting interest in the outstanding voting stock, and (2) each shareholder shall be entitled to one vote per share.




Unless otherwise specified in the Articles of Association or required by law, all shares of voting stock shall be voted together as a class, on any matters requiring shareholder
approval.

Unless otherwise provided in the Bylaws, the record date for determining shareholders entitled to notice of and to vote at any meeting is the close of business on the day before
the first notice is mailed or otherwise sent to the shareholders, provided that in no event may a record date be more than 70 days before the meeting.

The Association, at any time and from time to time, may authorize and issue debt obligations, whether subordinated, without the approval of the shareholders. Obligations
classified as debt, whether subordinated, which may be issued by the Association without the approval of shareholders, do not carry voting rights on any issue, including an
increase or decrease in the aggregate number of the securities, or the exchange or reclassification of all or part of securities into securities of another class or series.

SIXTH. The board of directors shall appoint one of its members president of this Association and one of its members chairperson of the board and shall have the power to
appoint one or more vice presidents, a secretary who shall keep minutes of the directors’ and shareholders’ meetings and be responsible for authenticating the records of the
Association, and such other officers and employees as may be required to transact the business of this Association. A duly appointed officer may appoint one or more officers or
assistant officers if authorized by the board of directors in accordance with the Bylaws.

The board of directors shall have the power to:

(€8] Define the duties of the officers, employees, and agents of the Association.

2) Delegate the performance of its duties, but not the responsibility for its duties, to the officers, employees, and agents of the Association.

3) Fix the compensation and enter employment contracts with its officers and employees upon reasonable terms and conditions consistent with applicable law.

4) Dismiss officers and employees.

) Require bonds from officers and employees and to fix the penalty thereof.

(6) Ratify written policies authorized by the Association’s management or committees of the board.

7) Regulate the manner any increase or decrease of the capital of the Association shall be made; provided that nothing herein shall restrict the power of shareholders to

increase or decrease the capital of the Association in accordance with law, and nothing shall raise or lower from two-thirds the percentage required for shareholder
approval to increase or reduce the capital.




8) Manage and administer the business and affairs of the Association.

) Adopt initial Bylaws, not inconsistent with law or the Articles of Association, for managing the business and regulating the affairs of the Association.
(10) Amend or repeal Bylaws, except to the extent that the Articles of Association reserve this power in whole or in part to the shareholders.

(11) Make contracts.

(12) Generally perform all acts that are legal for a board of directors to perform.

SEVENTH. The board of directors shall have the power to change the location of the main office to any authorized branch within the limits of the city of Portland, Oregon,
without the approval of the shareholders, or with a vote of shareholders owning two-thirds of the stock of the Association for a location outside such limits and upon receipt of a
certificate of approval from the Comptroller of the Currency, to any other location within or outside the limits of the city of Portland, Oregon, but not more than thirty miles
beyond such limits. The board of directors shall have the power to establish or change the location of any office or offices of the Association to any other location permitted
under applicable law, without approval of shareholders, subject to approval by the Comptroller of the Currency.

EIGHTH. The corporate existence of this Association shall continue until termination according to the laws of the United States.

NINTH. The board of directors of the Association, or any shareholder owning, in the aggregate, not less than 25 percent of the stock of the Association, may call a special
meeting of shareholders at any time. Unless otherwise provided by the Bylaws or the laws of the United States, or waived by shareholders, a notice of the time, place, and
purpose of every annual and special meeting of the shareholders shall be given by first-class mail, postage prepaid, mailed at least 10, and no more than 60, days prior to the
date of the meeting to each shareholder of record at his/her address as shown upon the books of the Association. Unless otherwise provided by the Bylaws, any action requiring
approval of shareholders must be effected at a duly called annual or special meeting.

TENTH. These Articles of Association may be amended at any regular or special meeting of the shareholders by the affirmative vote of the holders of a majority of the stock of
the Association, unless the vote of the holders of a greater amount of stock is required by law, and in that case by the vote of the holders of such greater amount; provided, that
the scope of the Association’s activities and services may not be expanded without the prior written approval of the Comptroller of the Currency. The Association’s board of
directors may propose one or more amendments to the Articles of Association for submission to the shareholders.




In witness whereof, we have hereunto set our hands this Lth of June, 1997.




Exhibit 2

c> Office of the Comptroller of the Currency
Washington, DC 20219

CERTIFICATE OF CORPORATE EXISTENCE AND FIDUCIARY POWERS

I, Jonathan Gould, Comptroller of the Currency. do hereby certify that:

1. The Compiroller of the Currency, pursuant to Revised Statutes 324, et seq, as
amended, and 12 USC 1, et seq, as amended, has possession, custody, and control of
all records pertaining to the chartering, regulation, and supervision of all national
banking associations.

2."U.S. Bank Trust Company, National Association.” Portland, Oregon (Charter No.
23412), is a national banking association formed under the laws of the United States
and is authorized therennder to transact the business of banking and exercise fiduciary
powers on the date of this certificate.

IN TESTIMONY WHEREOQF, today, December 1, 2025, I have hereunto subscribed
my name and cavsed my seal of office to be affixed to these presents at the U.S.
Department of the Treasury, in the City of Washington, District of Columbia.

i aa

Comptroller of the Currency

2026-00320-C




Exhibit 4
U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION

AMENDED AND RESTATED BYLAWS

ARTICLE I
Meetings of Shareholders

Section 1.1. Annual Meeting. The annual meeting of the shareholders, for the election of directors and the transaction of any other proper business, shall be held at a time and
place as the Chairman or President may designate. Notice of such meeting shall be given not less than ten (10) days or more than sixty (60) days prior to the date thereof, to
each shareholder of the Association, unless the Office of the Comptroller of the Currency (the “OCC”) determines that an emergency circumstance exists. In accordance with
applicable law, the sole shareholder of the Association is permitted to waive notice of the meeting. If, for any reason, an election of directors is not made on the designated day,
the election shall be held on some subsequent day, as soon thereafter as practicable, with prior notice thereof. Failure to hold an annual meeting as required by these Bylaws
shall not affect the validity of any corporate action or work a forfeiture or dissolution of the Association.

Section 1.2. Special Meetings. Except as otherwise specially provided by law, special meetings of the shareholders may be called for any purpose, at any time by a majority of
the board of directors (the “Board”), or by any shareholder or group of shareholders owning at least ten percent of the outstanding stock.

Every such special meeting, unless otherwise provided by law, shall be called upon not less than ten (10) days nor more than sixty (60) days prior notice stating the purpose of
the meeting.

Section 1.3. Nominations for Directors. Nominations for election to the Board may be made by the Board or by any shareholder.

Section 1.4. Proxies. Shareholders may vote at any meeting of the shareholders by proxies duly authorized in writing. Proxies shall be valid only for one meeting and any
adjournments of such meeting and shall be filed with the records of the meeting.

Section 1.5. Record Date. The record date for determining shareholders entitled to notice and to vote at any meeting will be thirty days before the date of such meeting, unless
otherwise determined by the Board.

Section 1.6. Quorum and Voting. A majority of the outstanding capital stock, represented in person or by proxy, shall constitute a quorum at any meeting of shareholders, unless
otherwise provided by law, but less than a quorum may adjourn any meeting, from time to time, and the meeting may be held as adjourned without further notice. A majority of
the votes cast shall decide every question or matter submitted to the shareholders at any meeting, unless otherwise provided by law or by the Articles of Association.




Section 1.7. Inspectors. The Board may, and in the event of its failure so to do, the Chairman of the Board may appoint Inspectors of Election who shall determine the presence
of quorum, the validity of proxies, and the results of all elections and all other matters voted upon by shareholders at all annual and special meetings of shareholders.

Section 1.8. Waiver and Consent. The shareholders may act without notice or a meeting by a unanimous written consent by all shareholders.

Section 1.9. Remote Meetings. The Board shall have the right to determine that a shareholder meeting not be held at a place, but instead be held solely by means of remote
communication in the manner and to the extent permitted by the General Corporation Law of the State of Delaware.

ARTICLE 1T
Directors

Section 2.1. Board of Directors. The Board shall have the power to manage and administer the business and affairs of the Association. Except as expressly limited by law, all
corporate powers of the Association shall be vested in and may be exercised by the Board.

Section 2.2. Term of Office. The directors of this Association shall hold office for one year and until their successors are duly elected and qualified, or until their earlier
resignation or removal.

Section 2.3. Powers. In addition to the foregoing, the Board shall have and may exercise all of the powers granted to or conferred upon it by the Articles of Association, the
Bylaws and by law.

Section 2.4. Number. As provided in the Articles of Association, the Board of this Association shall consist of no less than five nor more than twenty-five members, unless the
OCC has exempted the Association from the twenty-five-member limit. The Board shall consist of a number of members to be fixed and determined from time to time by
resolution of the Board or the shareholders at any meeting thereof, in accordance with the Articles of Association. Between meetings of the shareholders held for the purpose of
electing directors, the Board by a majority vote of the full Board may increase the size of the Board but not to more than a total of twenty-five directors, and fill any vacancy so
created in the Board; provided that the Board may increase the number of directors only by up to two directors, when the number of directors last elected by shareholders was
fifteen or fewer, and by up to four directors, when the number of directors last elected by shareholders was sixteen or more. Each director shall own a qualifying equity interest
in the Association or a company that has control of the Association in each case as required by applicable law. Each director shall own such qualifying equity interest in his or
her own right and meet any minimum threshold ownership required by applicable law.




Section 2.5. Organization Meeting. The newly elected Board shall meet for the purpose of organizing the new Board and electing and appointing such officers of the
Association as may be appropriate. Such meeting shall be held on the day of the election or as soon thereafter as practicable, and, in any event, within thirty days thereafter, at
such time and place as the Chairman or President may designate. If, at the time fixed for such meeting, there shall not be a quorum present, the directors present may adjourn
the meeting until a quorum is obtained.

Section 2.6. Regular Meetings. The regular meetings of the Board shall be held, without notice, as the Chairman or President may designate and deem suitable.

Section 2.7. Special Meetings. Special meetings of the Board may be called at any time, at any place and for any purpose by the Chairman of the Board or the President of the
Association, or upon the request of a majority of the entire Board. Notice of every special meeting of the Board shall be given to the directors at their usual places of business,
or at such other addresses as shall have been furnished by them for the purpose. Such notice shall be given at least twelve hours (three hours if meeting is to be conducted by
conference telephone) before the meeting by telephone or by being personally delivered, mailed, or electronically delivered. Such notice need not include a statement of the
business to be transacted at, or the purpose of, any such meeting.

Section 2.8. Quorum and Necessary Vote. A majority of the directors shall constitute a quorum at any meeting of the Board, except when otherwise provided by law; but less
than a quorum may adjourn any meeting, from time to time, and the meeting may be held as adjourned without further notice. Unless otherwise provided by law or the Articles
or Bylaws of this Association, once a quorum is established, any act by a majority of those directors present and voting shall be the act of the Board.




Section 2.9. Written Consent. Except as otherwise required by applicable laws and regulations, the Board may act without a meeting by a unanimous written consent by all
directors, to be filed with the Secretary of the Association as part of the corporate records.

Section 2.10. Remote Meetings. Members of the Board, or of any committee thereof, may participate in a meeting of such Board or committee by means of conference
telephone, video or similar communications equipment by means of which all persons participating in the meeting can hear each other and such participation shall constitute
presence in person at such meeting.

Section 2.11. Vacancies. When any vacancy occurs among the directors, the remaining members of the Board may appoint a director to fill such vacancy at any regular meeting
of the Board, or at a special meeting called for that purpose.

ARTICLE III
Committees

Section 3.1. Advisory Board of Directors. The Board may appoint persons, who need not be directors, to serve as advisory directors on an advisory board of directors
established with respect to the business affairs of either this Association alone or the business affairs of a group of affiliated organizations of which this Association is one.
Advisory directors shall have such powers and duties as may be determined by the Board, provided, that the Board’s responsibility for the business and affairs of this
Association shall in no respect be delegated or diminished.

Section 3.2. Trust Audit Committee. At least once during each calendar year, the Association shall arrange for a suitable audit (by internal or external auditors) of all significant
fiduciary activities under the direction of its trust audit committee, a function that will be fulfilled by the Audit Committee of the financial holding company that is the ultimate
parent of this Association. The Association shall note the results of the audit (including significant actions taken as a result of the audit) in the minutes of the Board. In lieu of
annual audits, the Association may adopt a continuous audit system in accordance with 12 C.E.R. § 9.9(b).




The Audit Committee of the financial holding company that is the ultimate parent of this Association, fulfilling the function of the trust audit committee:
(1) Must not include any officers of the Association or an affiliate who participate significantly in the administration of the Association’s fiduciary activities; and

(2) Must consist of a majority of members who are not also members of any committee to which the Board has delegated power to manage and control the
fiduciary activities of the Association.

Section 3.3. Executive Committee. The Board may appoint an Executive Committee which shall consist of at least three directors and which shall have, and may exercise, to
the extent permitted by applicable law, all the powers of the Board between meetings of the Board or otherwise when the Board is not meeting.

Section 3.4. Trust Management Committee. The Board of this Association shall appoint a Trust Management Committee to provide oversight of the fiduciary activities of the
Association. The Trust Management Committee shall determine policies governing fiduciary activities. The Trust Management Committee or such sub-committees, officers or
others as may be duly designated by the Trust Management Committee shall oversee the processes related to fiduciary activities to assure conformity with fiduciary policies it
establishes, including ratifying the acceptance and the closing out or relinquishment of all trusts. The Trust Management Committee will provide regular reports of its activities
to the Board.

Section 3.5. Other Committees. The Board may appoint, from time to time, committees of one or more persons who need not be directors, for such purposes and with such
powers as the Board may determine; however, the Board will not delegate to any committee any powers or responsibilities that it is prohibited from delegating under any law or
regulation. In addition, either the Chairman or the President may appoint, from time to time, committees of one or more officers, employees, agents or other persons, for such
purposes and with such powers as either the Chairman or the President deems appropriate and proper. Whether appointed by the Board, the Chairman, or the President, any
such committee shall at all times be subject to the direction and control of the Board.

Section 3.6. Meetings, Minutes and Rules. An advisory board of directors and/or committee shall meet as necessary in consideration of the purpose of the advisory board of
directors or committee, and shall maintain minutes in sufficient detail to indicate actions taken or recommendations made; unless required by the members, discussions, votes or
other specific details need not be reported. An advisory board of directors or a committee may, in consideration ofits purpose, adopt its own rules for the exercise of any of its
functions or authority.




ARTICLE IV
Officers

Section 4.1 Who Shall Constitute. The Officers of the Association shall be a Chief Executive Officer, a President, a Secretary, and other officers such as Vice Chair, Executive
Vice Presidents, Senior Vice Presidents, Vice Presidents, Assistant Vice Presidents, Assistant Secretaries, Trust Officers, Assistant Trust Officers, Controller, and Assistant
Controller, as the Board may appoint from time to time. The Board may appoint or elect a person as a Vice Chair without regard to whether such person is a member of the
Board. The Board may choose to delegate authority to elect officers other than the Chief Executive Officer, President, Secretary, Vice Chairs and Senior Executive Vice
Presidents, to the President. Any person may hold two offices. The President shall at all times be a member of the Board of Directors.

Section 4.2 Term of Office. All officers shall be elected for and shall hold office until their respective successors are elected and qualified or until their earlier death,
resignation, retirement, disqualification or removal from office, subject to the right of the Board of Directors in its sole discretion to discharge any officer at any time. The
Board may choose to delegate authority to remove officers other than the Chairman, Chief Executive Officer, President, Secretary, Vice Chair and Senior Executive Vice
Presidents, to the President.

Section 4.3. Chairman of the Board. The Board may appoint one of its members to be Chairman of the Board to serve at the pleasure of the Board. The Chairman shall
supervise the carrying out of the policies adopted or approved by the Board; shall have general executive powers, as well as the specific powers conferred by these Bylaws; and
shall also have and may exercise such powers and duties as from time to time may be conferred upon or assigned by the Board.

Section 4.4. President. The Board may appoint one of its members to be President of the Association. In the absence of the Chairman, the President shall preside at any meeting
of the Board. The President shall have general executive powers, and shall have and may exercise any and all other powers and duties pertaining by law, regulation or practice,
to the office of President, or imposed by these Bylaws. The President shall also have and may exercise such powers and duties as from time to time may be conferred or
assigned by the Board.

Section 4.5. Vice President. The Board may appoint one or more Vice Presidents who shall have such powers and duties as may be assigned by the Board and to perform the
duties of the President on those occasions when the President is absent, including presiding at any meeting of the Board in the absence of both the Chairman and President.




Section 4.6. Secretary. The Board shall appoint a Secretary, or other designated officer who shall be Secretary of the Board and of the Association, and shall keep accurate
minutes of all meetings. The Secretary shall attend to the giving of all notices required by these Bylaws to be given; shall be custodian of the corporate seal, records, documents
and papers of the Association; shall provide for the keeping of proper records of all transactions of the Association; shall, upon request, authenticate any records of the
Association; shall have and may exercise any and all other powers and duties pertaining by law, regulation or practice, to the Secretary, or imposed by these Bylaws; and shall
also perform such other duties as may be assigned from time to time by the Board. The Board may appoint one or more Assistant Secretaries with such powers and duties as the
Board, the President or the Secretary shall from time to time determine.

Section 4.7. Other Officers. The Board may appoint, and may authorize the Chairman, the President or any other officer to appoint, any officer as from time to time may appear
to the Board, the Chairman, the President or such other officer to be required or desirable to transact the business of the Association.

Such officers shall exercise such powers and perform such duties as pertain to their several offices, or as may be conferred upon or assigned to them by these Bylaws, the
Board, the Chairman, the President or such other authorized officer. Any person may hold two offices.

ARTICLE V
Stock

Section 5.1. The Board may authorize the issuance of stock either in certificated or in uncertificated form. Certificates for shares of stock shall be in such form as the Board
may from time to time prescribe. If the Board issues certificated stock, the certificate shall be signed by the President, Secretary or any other such officer as the Board so
determines. Shares of stock shall be transferable on the books of the Association, and a transfer book shall be kept in which all transfers of stock shall be recorded. Every
person becoming a shareholder by such transfer shall, in proportion to such person’s shares, succeed to all rights of the prior holder of such shares. Each certificate of stock
shall recite on its face that the stock represented thereby is transferable only upon the books of the Association properly endorsed. The Board may impose conditions upon the
transfer of the stock reasonably calculated to simplify the work of the Association for stock transfers, voting at shareholder meetings, and related matters, and to protect it
against fraudulent transfers.




ARTICLE VI
Corporate Seal

Section 6.1. The Association shall have no corporate seal; provided, however, that if the use of a seal is required by, or is otherwise convenient or advisable pursuant to, the
laws or regulations of any jurisdiction, the following seal may be used, and the Chairman, the President, the Secretary and any Assistant Secretary shall have the authority to
affix such seal:

ARTICLE VII
Miscellaneous Provisions

Section 7.1. Execution of Instruments. All agreements, checks, drafts, orders, indentures, notes, mortgages, deeds, conveyances, transfers, endorsements, assignments,
certificates, declarations, receipts, discharges, releases, satisfactions, settlements, petitions, schedules, accounts, affidavits, bonds, undertakings, guarantees, proxies and other
instruments or documents may be signed, countersigned, executed, acknowledged, endorsed, verified, delivered or accepted on behalf of the Association, whether in a fiduciary
capacity or otherwise, by any officer of the Association, or such employee or agent as may be designated from time to time by the Board by resolution, or by the Chairman or
the President by written instrument, which resolution or instrument shall be certified as in effect by the Secretary or an Assistant Secretary of the Association. The provisions of
this section are supplementary to any other provision of the Articles of Association or Bylaws.

Section 7.2. Records. The Articles of Association, the Bylaws as revised or amended from time to time and the proceedings of all meetings of the shareholders, the Board, and
standing committees of the Board, shall be recorded in appropriate minute books provided for the purpose. The minutes of each meeting shall be signed by the Secretary, or
other officer appointed to act as Secretary of the meeting.

Section 7.3. Trust Files. There shall be maintained in the Association files all fiduciary records necessary to assure that its fiduciary responsibilities have been properly
undertaken and discharged.

Section 7.4. Trust Investments. Funds held in a fiduciary capacity shall be invested according to the instrument establishing the fiduciary relationship and according to law.
Where such instrument does not specify the character and class of investments to be made and does not vest in the Association a discretion in the matter, funds held pursuant to
such instrument shall be invested in investments in which corporate fiduciaries may invest under law.




Section 7.5. Notice. Whenever notice is required by the Articles of Association, the Bylaws or law, such notice shall be by mail, postage prepaid, e-mail, in person, or by any
other means by which such notice can reasonably be expected to be received, using the address of the person to receive such notice, or such other personal data, as may appear
on the records of the Association.

Except where specified otherwise in these Bylaws, prior notice shall be proper if given not more than 30 days nor less than 10 days prior to the event for which notice is given.

ARTICLE VIII
Indemnification

Section 8.1. The Association shall indemnify such persons for such liabilities in such manner under such circumstances and to such extent as permitted by Section 145 of the
Delaware General Corporation Law, as now enacted or hereafter amended. The Board may authorize the purchase and maintenance of insurance and/or the execution of
individual agreements for the purpose of such indemnification, and the Association shall advance all reasonable costs and expenses (including attorneys’ fees) incurred in
defending any action, suit or proceeding to all persons entitled to indemnification under this Section 8.1. Such insurance shall be consistent with the requirements of 12 C.F.R. §
7.2014 and shall exclude coverage of liability for a formal order assessing civil money penalties against an institution-affiliated party, as defined at 12 U.S.C. § 1813(u).

Section 8.2. Notwithstanding Section 8.1, however, (a) any indemnification payments to an institution-affiliated party, as defined at 12 U.S.C. § 1813(u), for an administrative
proceeding or civil action initiated by a federal banking agency, shall be reasonable and consistent with the requirements of 12 U.S.C. § 1828(k) and the implementing
regulations thereunder; and (b) any indemnification payments and advancement of costs and expenses to an institution-affiliated party, as defined at 12 U.S.C. § 1813(u), in
cases involving an administrative proceeding or civil action not initiated by a federal banking agency, shall be in accordance with Delaware General Corporation Law and
consistent with safe and sound banking practices.




ARTICLE IX
Bylaws: Interpretation and Amendment

Section 9.1. These Bylaws shall be interpreted in accordance with and subject to appropriate provisions of law, and may be added to, altered, amended, or repealed, at any
regular or special meeting of the Board.

Section 9.2. A copy of the Bylaws and all amendments shall at all times be kept in a convenient place at the principal office of the Association, and shall be open for inspection
to all shareholders during Association hours.

ARTICLE X
Miscellaneous Provisions

Section 10.1. Fiscal Year. The fiscal year of the Association shall begin on the first day of January in each year and shall end on the thirty-first day of December following.

Section 10.2. Governing Law. This Association designates the Delaware General Corporation Law, as amended from time to time, as the governing law for its corporate
governance procedures, to the extent not inconsistent with Federal banking statutes and regulations or bank safety and soundness.

koksk

(November 6, 2025)




Exhibit 6
CONSENT
In accordance with Section 321(b) of the Trust Indenture Act of 1939, the undersigned, U.S. BANK TRUST COMPANY, NATIONAL ASSOCIATION hereby
consents that reports of examination of the undersigned by Federal, State, Territorial or District authorities may be furnished by such authorities to the Securities and Exchange
Commission upon its request therefor.

Dated: February 26, 2026

By: /s/ James H. Byrnes

James H. Byrnes
Vice President
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U.S. Bank Trust Company, National Association
Statement of Financial Condition

as of 12/31/2025
($000°s)
12/31/2025
Assets
Cash and Balances Due From Depository Institutions $ 2,035,855
Securities 4,696
Federal Funds 0
Loans & Lease Financing Receivables 0
Fixed Assets 623
Intangible Assets 574,084
Other Assets 173,370
Total Assets $ 2,788,628
Liabilities
Deposits $ 0
Fed Funds 0
Treasury Demand Notes 0
Trading Liabilities 0
Other Borrowed Money 0
Acceptances 0
Subordinated Notes and Debentures 0
Other Liabilities 237,596
Total Liabilities $ 237,596
Equity
Common and Preferred Stock 200
Surplus 1,171,635
Undivided Profits 1,379,197
Minority Interest in Subsidiaries 0
Total Equity Capital $ 2,551,032

Total Liabilities and Equity Capital $ 2,788,628




Calculation of Filing Fee Tables
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TANGER INC.

Table 1: Newly Registered and Carry Forward Securities

[CINot Applicable

Filing Fee
Previously
Paid in
Fee Proposed Carry ]
. . . Carry Carry Connection
Security Security Calc(u:Iatlon Amount Moaf)f(lrr_mum LVIammurtn Fee Rat RAm_o :mtt_of Forward Forward F<I>rytv_a||'d with
Type Class Title or Larry Registered . ering ggregate ee Rate Registration - po -, File nitia Unsold
Forward Price Per Offering Price Fee Effective -
q Type Number Securities
Rule Unit Date
to be
Carried
Forward
Newly Registered Securities
Common
Fees to . Shares, par
be Paid 1 Equity value $0.01 457(r) 0.0001381
per share
Fees to n Preferred
be Paid 2 Equity Shares 457(r) 0.0001381
Depositary
Shares
Feesto  30other representing  457(r) 0.0001381
be Paid
Preferred
Shares
Fees to Guarantees
be Paid 4 Other  of Debt 457(r) 0.0001381
Securities
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Fees to purchase
be Paid 5 Other Common 457(r) 0.0001381
Shares
Fees to Debt
be Paid 6 Debt Securities 457(r) 0.0001381
Fees
Previously
Paid
Carry Forward Securities
Carry
. Common $ 333-
Forward 7 Equity Shares 415(a)(6) 400,000,000.00 S-3 275907 12/06/2023 $ 56,147.80
Securities
Total Offering Amounts: $ $0.00
400,000,000.00
Total Fees Previously Paid: $0.00
Total Fee Offsets: $0.00
Net Fee Due: $0.00

Offering Note
]

In accordance with Rules 456(b) and 457(r) under the Securities Act of 1933, as amended, Tanger Inc. (the "Registrant") is deferring payment of all of
the registration fees associated with the registration of the offer and sale of the aforementioned securities. Registration fees will be paid subsequently on
a "pay as you go" basis. An indeterminate aggregate initial offering price and number of shares or amount of securities of each identified class is being
registered as may, from time to time, be offered at indeterminate prices. Separate consideration may or may not be received for securities that are
issuable on exercise, conversion or exchange of other securities.

See Offering Note 1.

See Offering Note 1.

Each depositary share will be issued under a deposit agreement, represent an interest in a fractional share of preferred stock and be evidenced by a
depositary receipt.

See Offering Note 1.

The Registrant may fully and unconditionally guarantee debt securities issued by Tanger Properties Limited Partnership. In accordance with Rule 457(n),
no separate fee is payable with respect to the guarantees of debt securities being registered.




See Offering Note 1.

See Offering Note 1.

The Registrant has previously registered shares of its common shares, $0.01 par value per share (the "Common Shares"), having an aggregate offering
price of up to $400,000,000, offered by means of a 424(b)(5) prospectus supplement, dated February 24, 2025 (the "Prior Prospectus Supplement"),
pursuant to the Registration Statement on Form S-3ASR, dated December 6, 2023. In connection with the filing of the Prior Prospectus Supplement, the
amount of the net registration fee was $56,147.80. As of the date of this prospectus supplement, Common Shares having an aggregate offering price of
up to $400,000,000 remain unsold under the Prior Prospectus Supplement (the "Carry Forward Securities"). Pursuant to Rule 415(a)(6) under the
Securities Act, the securities registered pursuant to this registration statement include the Carry Forward Securities, and the registration fee of
$56,147.80 that has already been paid and remains unused with respect to the Carry Forward Securities previously registered pursuant to the Prior
Prospectus Supplement and were not sold thereunder will continue to be applied to the Carry Forward Securities. Pursuant to Rule 415(a)(6), the
offering of the Carry Forward Securities under the Registration Statement on Form S-3ASR, dated December 6, 2023 will be deemed terminated as of

the effective date of this registration statement.
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Rule 457(p)
Foe Offset NA  NA NA NA  NA  NA N/A N/A N/A N/A NA  NA
Foe Offset NA  NA NA  NA  NA  NA N/A N/A N/A N/A NA  N/A
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