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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 13G

Under the Securities Exchange Act of 1934
(Amendment No. 3)*

Pzena Investment Management, Inc.

(Name of Issuer)

Class A Common Stock

(Title of Class of Securities)

74731Q103

(CUSIP Number)

December 31, 2009

(Date of Event Which Requires Filing of this Statement

Check the appropriate box to designate the rule pursuant to which this Schedule is filed:

[X] Rule 13d-1(b)

[   ] Rule 13d-1(c)

[   ] Rule 13d-1(d)

* The remainder of this cover page shall be filled out for a reporting person’s initial filing on this form with respect to the subject class of securities, and for
any subsequent amendment containing information which would alter the disclosures provided in a prior cover page.

The information required in the remainder of this cover page shall not be deemed to be “filed” for the purpose of Section 18 of the Securities Exchange Act of 1934
(“Act”) or otherwise subject to the liabilities of that section of the Act but shall be subject to all other provisions of the Act (however, see the Notes).

(Continued on following page(s))
Page 1 of 6 Pages

CUSIP No. 74731Q103

1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

Keeley Asset Management Corp.
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2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)

Not Applicable

(a)   [  ]
(b)   [  ]

3 SEC USE ONLY

4 CITIZENSHIP OR PLACE OF ORGANIZATION

Illinois

NUMBER OF

SHARES

5 SOLE VOTING POWER

742,000

BENEFICIALLY

OWNED

6 SHARED VOTING POWER

0

BY EACH

REPORTING

7 SOLE DISPOSITIVE POWER

742,000

PERSON WITH:
8 SHARED DISPOSITIVE POWER

0

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

742,000(1)

10 CHECK IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES
(SEE INSTRUCTIONS)
Not Applicable [  ]

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)

8.6%(1)

12 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IA

(1) The percent ownership calculated is based upon an aggregate of 8,633,041 shares outstanding as of November 9, 2009.
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1 NAMES OF REPORTING PERSONS
I.R.S. IDENTIFICATION NOS. OF ABOVE PERSONS (ENTITIES ONLY)

John L. Keeley, Jr.

2 CHECK THE APPROPRIATE BOX IF A MEMBER OF A GROUP (SEE INSTRUCTIONS)

Not Applicable
(a)   [  ]
(b)   [  ]

3 SEC USE ONLY

4 CITIZENSHIP OR PLACE OF ORGANIZATION

United States

NUMBER OF

SHARES

5 SOLE VOTING POWER

0

BENEFICIALLY

OWNED

6 SHARED VOTING POWER

0

BY EACH

REPORTING

7 SOLE DISPOSITIVE POWER

0

PERSON WITH:
8 SHARED DISPOSITIVE POWER

0

9 AGGREGATE AMOUNT BENEFICIALLY OWNED BY EACH REPORTING PERSON

120,000(1)

10 CHECK IF THE AGGREGATE AMOUNT IN ROW (9) EXCLUDES CERTAIN SHARES
(SEE INSTRUCTIONS)
Not Applicable [  ]

11 PERCENT OF CLASS REPRESENTED BY AMOUNT IN ROW (9)

1.4%(1)

12 TYPE OF REPORTING PERSON (SEE INSTRUCTIONS)

IN

(1) The percent ownership calculated is based upon an aggregate of 8,633,041 shares outstanding as of November 9, 2009.
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CUSIP No. 74731Q103

Item 1(a). Name of Issuer:

Pzena Investment Management, Inc.

Item 1(b). Address of Issuer’s Principal Executive Offices:

120 West 45th Street
New York, NY 10036

Item 2(a). Name of Person Filing:

The persons filing this Schedule 13G are:

(i) Keeley Asset Management Corp.

(ii) John L. Keeley, Jr.

Item 2(b). Address of Principal Business Office or, if none, Residence:

(i)-(ii) 401 South LaSalle Street
Chicago, Illinois 60605

Item 2(c). Citizenship:

(i) Keeley Asset Management Corp. is an Illinois corporation.

(ii) John L. Keeley, Jr. is a citizen of the United States.

Item 2(d). Title of Class of Securities:

Class A Common Stock

Item 2(e). CUSIP Number:

74731Q103

Item 3. If this statement is filed pursuant to Rules 13d-1(b), or 13d-2(b) or (c), check whether the person filing is a:

|X| Investment company registered under section 8 of the Investment Company Act of 1940 (15 U.S.C. 80a-8).
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Item 4. Ownership

Keeley Asset Management Corp.
(a) Amount Beneficially Owned:  742,000
(b) Percent of Class:  8.6%
(c) Number of shares as to which such person has:

(i) sole power to vote or to direct the vote:  742,000
(ii) shared power to vote or to direct the vote:  0
(iii) sole power to dispose or to direct the disposition of:  742,000
(iv) shared power to dispose or to direct the disposition of:  0

John L. Keeley, Jr.
(a) Amount Beneficially Owned:  120,000
(b) Percent of Class:  1.4%
(c) Number of shares as to which such person has:

(i) sole power to vote or to direct the vote:   0
(ii) shared power to vote or to direct the vote:   0
(iii) sole power to dispose or to direct the disposition of:  0
(iv) shared power to dispose or to direct the disposition of:  0

Item 5. Ownership of Five Percent or Less of a Class.

N/A

Item 6. Ownership of More than Five Percent on Behalf of Another Person.

N/A

Item 7. Identification and Classification of the Subsidiary Which Acquired the Security Being Reported on By the Parent Holding
Company.

N/A
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Item 8. Identification and Classification of Members of the Group.

N/A

Item 9. Notice of Dissolution of Group.

N/A

Item 10. Certification.
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        By signing below I certify that, to the best of my knowledge and belief, the securities referred to above were acquired and are held in the
ordinary course of business and were not acquired and are not held for the purpose of or with the effect of changing or influencing the control of
the issuer of the securities and were not acquired and are not held in connection with or as a participant in any transaction having that purpose or
effect.

Exhibits.

1. Agreement to file Schedule 13G jointly (previously filed as Exhibit 1 to the reporting parties’ Schedule 13G filed February
13, 2009).

SIGNATURE

        After reasonable inquiry and to the best of my knowledge and belief, I certify that the information set forth in this statement is true,
complete and correct.

Date: February 5, 2010

KEELEY ASSET MANAGEMENT CORP.

By:  /s/ John L. Keeley, Jr.
        John L. Keeley, Jr., President

/s/ John L. Keeley, Jr.
John L. Keeley, Jr.

Page 6 of 6 Pages

qualifying us for taxation as a REIT under the Internal Revenue Code. We intend to continue to operate in such a
manner, although no assurances can be given that we will operate in a manner necessary to qualify or remain qualified
as a REIT.

The sections of the Internal Revenue Code relating to qualification and operation as a REIT are highly technical and
complex. The following sets forth the material aspects of the Internal Revenue Code sections that govern the U.S.
federal income tax treatment of a REIT. This summary is qualified in its entirety by the applicable Internal Revenue
Code provisions and Treasury Regulations, and administrative and judicial interpretations of the applicable Internal
Revenue Code provisions and Treasury Regulations.
In connection with this filing, Husch Blackwell LLP has rendered an opinion to us that (i) we have been organized and
have operated in conformity with the requirements for qualification and taxation as a REIT under the Internal Revenue
Code during our taxable years ended December 31, 2005 through December 31, 2012, and (ii) if we continue to be
organized and operated after December 31, 2012 in the same manner, we will continue to qualify as a REIT. This
opinion is conditioned upon certain assumptions and representations made by us to Husch Blackwell LLP as to factual
matters relating to our organization, operation and income, and upon certain representations made by our Chief Legal
Officer to Husch Blackwell LLP as to factual and legal matters relating to our income. Husch Blackwell LLP's
opinion also is based upon assumptions and our representations as to future conduct, income and assets. In addition,
this opinion is based upon our factual representations concerning our business and properties as described in the
reports filed by us under the federal securities laws. The opinion of Husch Blackwell LLP is limited to this discussion
under the heading “Material U.S. Federal Income Tax Considerations” and is filed as an exhibit to the registration
statement of which this prospectus is a part.
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Moreover, our qualification and taxation as a REIT depend on our ability to meet, through actual annual operating
results, certain distribution levels, a specified diversity of stock ownership, and the various other qualification tests
imposed under the Internal Revenue Code as discussed below. Our annual operating results will not be reviewed by
Husch Blackwell LLP. Accordingly, the actual results of our operations for any particular taxable year may not satisfy
these requirements. Further, the anticipated income tax treatment described in this prospectus may be changed,
perhaps retroactively, by legislative, administrative or judicial action at any time. While we intend to operate so that
we qualify as a REIT, given the highly complex nature of the rules governing REITs, the ongoing importance of
factual determinations, and the possibility of future changes in our circumstances, no assurance can be given that we
satisfy all of the tests for REIT qualification or will continue to do so.
For as long as we qualify for taxation as a REIT, we generally will not be subject to U.S. federal corporate income
taxes on our income that is currently distributed to stockholders. The REIT requirements generally allow a REIT to
deduct dividends paid to its stockholders. This treatment substantially eliminates the “double taxation” (once at the
corporate level and again at the stockholder level) that generally results from investment in a corporation.
If we fail to qualify as a REIT in any year, however, we will be subject to U.S. federal income tax as if we were an
ordinary corporation. In addition, our stockholders will be taxed in the same manner as stockholders of ordinary
corporations (including, in the case of stockholders that are not corporations, potentially being eligible for preferential
tax rates on dividends received from us). In that event, we could be subject to potentially significant tax liabilities, the
amount of cash available for distribution to our stockholders could be reduced and we would not be obligated to make
any distributions. Moreover, we could be disqualified from taxation as a REIT for four taxable years beginning after
the first taxable year for which the loss of REIT status occurred. For a discussion of the tax consequences of failure to
qualify as a REIT, see “Material U.S. Federal Income Tax Considerations-Failure to Qualify” below.
Even if we qualify for taxation as a REIT, we may be subject to U.S. federal income tax as follows:

•
First, we will be taxed at regular corporate rates on any undistributed “real estate investment trust taxable
income,” including undistributed net capital gain. However, we can elect to “pass through” any of our taxes
paid on our undistributed net capital gain income to our stockholders on a proportional basis.

• Second, under certain circumstances, we may be subject to the “alternative minimum tax” on our items of
tax preference, if any.

•

Third, if we have (1) net income from the sale or other disposition of “foreclosure property” which is held
primarily for sale to customers in the ordinary course of business or (2) other non-qualifying net income
from foreclosure property, we will be subject to tax at the highest corporate rate on such income.
Foreclosure property means property acquired by reason of a default on a lease or any indebtedness held
by a REIT.

•

Fourth, if we have net income from “prohibited transactions” (which are, in general, sales or other
dispositions of property held primarily for sale to customers in the ordinary course of business, generally
other than property held for at least four years (two years for dispositions after July 30, 2008) that qualify
for a statutory safe harbor, foreclosure property, and property involuntarily converted), such income will
be subject to a 100% penalty tax.

•

Fifth, if we should fail to satisfy the gross income tests or the asset tests, and nonetheless maintain our
qualification as a REIT because certain other requirements have been satisfied, we will ordinarily be
subject to a penalty tax relating to such failure, computed as described below. Similarly, if we maintain
our REIT status despite our failure to satisfy one or more requirements for REIT qualification, other than
the gross income tests and asset tests, we must pay a penalty of $50,000 for each such failure.

•
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Sixth, if we should fail to distribute during each calendar year at least the sum of (1) 85% of our ordinary
income for such year, (2) 95% of our net capital gain income for such year, and (3) any undistributed
taxable income from prior periods, we will be subject to a 4% excise tax on the excess of such required
distribution over the amounts distributed.

•

Seventh, if we acquire in the future any asset from a “C” corporation (i.e., generally a corporation subject to
full corporate-level tax) in a transaction in which the basis of the asset in our hands is determined by
reference to the basis of the asset (or any other property) in the hands of the C corporation, and we
recognize gain on the disposition of such asset during the 10-year period (5-year period for disposition of
assets during 2012 and 2013) beginning on the date on which we acquired such asset, then, to the extent of
any built-in, unrealized gain at the time of acquisition, such gain generally will be subject to tax at the
highest regular corporate rate.

•

Eighth, if we receive non-arm's-length income as a result of services provided by a taxable REIT
subsidiary, defined below, to our tenants, or if we receive certain other non-arm's-length income from a
taxable REIT subsidiary, we can be subject to a 100% corporate level tax on the amount of the
non-arm's-length income.

32
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Requirements for Qualification
Organizational Requirements
In order to remain qualified as a REIT, we must continue to meet the various requirements under the Internal Revenue
Code, discussed below, relating to our organization and sources of income, the nature of our assets, distributions of
income to our stockholders, and our diversity of stock ownership.
The Internal Revenue Code defines a REIT as a corporation, trust or association:
(1) that is managed by one or more trustees or directors,

(2) the beneficial ownership of which is evidenced by transferable shares, or by transferable certificates of
beneficial interest,

(3) that would be taxable as a domestic corporation but for Sections 856 through 860 of the Internal Revenue
Code,

(4) that is neither a financial institution nor an insurance company subject to certain provisions of the Internal
Revenue Code,

(5) the beneficial ownership of which is held by 100 or more persons,

(6)
not more than 50% in value of the outstanding stock of which is owned, directly or indirectly, by five or
fewer individuals (as defined in the Internal Revenue Code to include certain entities) at any time during
the last half of each taxable year, and

(7) that meets certain other tests, described below, regarding the nature of its income and assets.

The Internal Revenue Code provides that conditions (1) to (4), inclusive, must be met during the entire taxable year,
and that condition (5) must be met during at least 335 days of a taxable year of 12 months, or during a proportionate
part of a taxable year of less than 12 months. For purposes of condition (6), certain tax-exempt entities are generally
treated as individuals. However, a pension trust generally will not be considered an individual for purposes of
condition (6). Instead, beneficiaries of the pension trust will be treated as holding stock of a REIT in proportion to
their actuarial interests in the trust. If we were to fail to satisfy condition (6) during a taxable year, that failure would
not result in our disqualification as a REIT under the Internal Revenue Code for such taxable year as long as (i) we
satisfied the stockholder demand statement requirements described in the succeeding paragraph and (ii) we did not
know, or exercising reasonable diligence would not have known, whether we had failed condition (6).
We have satisfied the requirements of conditions (1) through (4) and (7), and we believe that the requirements of
conditions (5) and (6) have been and are currently satisfied. In addition, our Certificate of Incorporation provides for
restrictions regarding transfer of our shares in order to assist us in continuing to satisfy the share ownership
requirements described in conditions (5) and (6) above. These restrictions, however, may not ensure that we will, in
all cases, be able to satisfy the share ownership requirements. If we fail to satisfy these share ownership requirements,
our status as a REIT will terminate, unless we are eligible for the specified relief provisions described below. These
transfer restrictions are described under the captions “Description of Capital Stock - Description of Preferred Stock” and
“Description of Capital Stock - Description of Common Stock - Restrictions on Transfer” in this prospectus. Moreover,
to evidence compliance with these requirements, we must maintain records which disclose the actual ownership of our
outstanding common stock and preferred stock. In fulfilling our obligations to maintain records, we must and will
demand written statements each year from the record holders of designated percentages of our stock disclosing the
actual owners of such stock. A list of those persons failing or refusing to comply with such demand must be
maintained as part of our records. A stockholder failing or refusing to comply with our written demand must submit
with its U.S. federal income tax returns a similar statement disclosing the actual ownership of stock and certain other
information.
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We are treated as having satisfied condition (6) above if we comply with the regulatory requirements to request
information from our stockholders regarding their actual ownership of our stock described above, and do not know, or
in exercising reasonable diligence would not have known, that we failed to satisfy this condition. If we fail to comply
with these regulatory requirements for any taxable year we will be subject to a penalty of $25,000, or $50,000 if such
failure was intentional. However, if our failure to comply was due to reasonable cause and not willful neglect, no
penalties will be imposed.
Additionally, a corporation may not elect to become a REIT unless its taxable year is the calendar year. Our taxable
year is the calendar year.
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Qualified REIT Subsidiaries. We currently have two “qualified REIT subsidiaries,” CBL Holdings I, Inc. and CBL
Holdings II, Inc., and may have additional qualified REIT subsidiaries in the future. A corporation that is a qualified
REIT subsidiary will not be treated as a separate corporation, and all assets, liabilities, and items of income,
deduction, and credit of a qualified REIT subsidiary will be treated as assets, liabilities, and items of income,
deduction, and credit of the REIT. Thus, in applying these requirements, the separate existence of our qualified REIT
subsidiaries will be ignored, and all assets, liabilities, and items of income, deduction, and credit of these subsidiaries
will be treated as our assets, liabilities and items of income, deduction and credit. A qualified REIT subsidiary is not
subject to U.S. federal income tax and our ownership of the stock of such a subsidiary will not violate the REIT asset
tests.
Taxable REIT Subsidiaries. We have established several “taxable REIT subsidiaries,” including the Management
Company, and may establish additional taxable REIT subsidiaries in the future. A “taxable REIT subsidiary” is an entity
taxable as a corporation in which we own stock and that elects with us to be treated as a taxable REIT subsidiary
under Section 856(l) of the Internal Revenue Code. In addition, if one of our taxable REIT subsidiaries owns, directly
or indirectly, securities representing more than 35% of the vote or value of a subsidiary corporation, that subsidiary
will also be treated as our taxable REIT subsidiary. A taxable REIT subsidiary is subject to United States federal
income tax, and state and local income tax where applicable, as a regular “C” corporation.
Partnerships. In the case of a REIT that is a direct or indirect partner in a partnership, Treasury Regulations provide
that the REIT will be deemed to own its proportionate share, generally based on its pro rata share of capital interest in
the partnership, of the assets of the partnership and will be deemed to be entitled to the gross income of the
partnership attributable to that share. In addition, the character of the assets and gross income of the partnership will
retain the same character in the hands of a partner qualifying as a REIT for purposes of the gross income tests and the
asset tests described below. Thus, our proportionate share of the assets, liabilities and items of income, deduction and
credit of the Operating Partnership and the property partnerships will be treated as our assets, liabilities and items of
income, deduction and credit for purposes of applying the requirements described in this section, provided that the
Operating Partnership and property partnerships are treated as partnerships for U.S. federal income tax purposes.
Income Tests
In order for us to maintain our qualification as a REIT, there are two gross income requirements that must be satisfied
annually. First, at least 75% of our gross income, excluding gross income from prohibited transactions, for each
taxable year must consist of defined types of income derived directly or indirectly from investments relating to real
property or mortgages on real property, including “rents from real property,” as described below, and, in certain
circumstances, interest, or from certain types of temporary investments. Second, at least 95% of our gross income,
excluding gross income from prohibited transactions, for each taxable year must be derived from real property
investments of those kinds, dividends, other types of interest, gain from the sale or disposition of stock or securities
that do not constitute dealer property, or any combination of the foregoing. Dividends that we receive on our indirect
ownership interest in the Management Company, as well as interest that we receive on our loan to the Management
Company and other interest income that is not secured by real estate, generally will be includable under the 95% test
but not under the 75% test.
Rents received or deemed to be received by us will qualify as “rents from real property” for purposes of the gross
income tests only if several conditions are met:

•
First, the amount of rent must not be based, in whole or in part, on the income or profits of any person.
However, an amount received or accrued generally will not be excluded from the term “rents from real
property” solely by reason of being based on a fixed percentage or percentages of receipts or sales.

•

Second, rents received from a tenant will not qualify as rents from real property if we, or a direct or
indirect owner of 10% or more of our stock, owns, directly or constructively, 10% or more of the tenant,
except that rents received from a taxable REIT subsidiary under certain circumstances qualify as rents
from real property even if we own more than a 10% interest in the subsidiary.
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•
Third, if rent attributable to personal property leased in connection with a lease of real property is greater
than 15% of the total rent received under the lease, then the portion of rent attributable to the personal
property will not qualify as rents from real property.

•

Fourth, a REIT may provide services to its tenants and the income will qualify as rents from real property
if the services are of a type that a tax exempt organization can provide to its tenants without causing its
rental income to be unrelated business taxable income under the Internal Revenue Code. Services that
would give rise to unrelated business taxable income if provided by a tax exempt organization must be
provided either by the Management Company or by an independent contractor who is adequately
compensated and from whom the REIT does not derive any income; otherwise, all of the rent received
from the tenant for whom the services are provided will fail to qualify as rents from real property if the
services income exceeds a  de minimis  amount. However, rents will not be disqualified if a REIT
provides  de minimis  impermissible services. For this purpose, services provided to tenants of a property
are considered  de minimis  where income derived from the services rendered equals 1% or less of all
income derived from the property, with the threshold determined on a property-by-property basis. For
purposes of the 1% threshold, the amount treated as received for any service may not be less than 150% of
the direct cost incurred in furnishing or rendering the service. Also note, however, that receipts for
services furnished, whether or not rendered by an independent contractor, which are not customarily
provided to tenants in properties of a similar class in the geographic market in which our property is
located will in no event qualify as rents from real property.

34
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Substantially all of our income is derived from our partnership interest in the Operating Partnership. The Operating
Partnership's real estate investments, including those held through the property partnerships, give rise to income that
enables us to satisfy all of the income tests described above. The Operating Partnership's income is largely derived
from its interests, both direct and indirect, in the properties, which income, for the most part, qualifies as “rents from
real property” for purposes of the 75% and the 95% gross income tests. The Operating Partnership also derives
dividend income from its interest in the Management Company.
None of us, the Operating Partnership or any of the property partnerships has a plan or intention to (1) charge rent for
any property that is based in whole or in part on the income or profits of any person (except by reason of being based
on a percentage of receipts or sales, as described above) other than relatively minor amounts that do not affect
compliance with the above tests; (2) rent any property to a tenant of which we, or an owner of 10% or more of our
stock, directly or indirectly, own 10% or more, other than under leases with CBL & Associates, Inc., the Management
Company and certain of our affiliates and officers and certain affiliates of those persons that produce a relatively
minor amount of non-qualifying income and that we believe will not, either singly or when combined with other
non-qualifying income, exceed the limits on non-qualifying income; (3) derive rent attributable to personal property
leased in connection with property that exceeds 15% of the total rents other than relatively minor amounts that do not
affect compliance with the above tests; or (4) directly perform any services that would give rise to income derived
from services that give rise to “unrelated business taxable income” as defined in Section 512(a) of the Internal Revenue
Code.
For purposes of the gross income tests, the term “interest” generally does not include any amount received or accrued,
directly or indirectly, if the determination of the amount depends in whole or in part on the income or profits of any
person. However, an amount received or accrued generally will not be excluded from the term “interest” solely by
reason of being based on a fixed percentage or percentage of receipts or sales. Although the Operating Partnership or
the property owners may advance money from time to time to tenants for the purpose of financing tenant
improvements, we and the Operating Partnership do not intend to charge interest in any transaction that will depend in
whole or in part on the income or profits of any person or to make loans that are not secured by mortgages of real
estate in amounts that could jeopardize our compliance with the 5% and 10% asset tests described below.
The Housing and Economic Recovery Act of 2008 (the “2008 Act”) revised the tax treatment of certain foreign currency
gains for purposes of the 75% and 95% gross income tests. In general, if we recognize foreign currency gain after
July 30, 2008 with respect to income that otherwise qualifies under the 75% or 95% tests, such foreign currency gain
will not constitute gross income for purposes of the 75% or 95% tests, respectively.
As a REIT, we are subject to a 100% penalty tax on income from “prohibited transactions” (generally, income derived
from the sale of property held primarily for sale to customers in the ordinary course of business). We intend to hold
our properties for investment with a view to long term appreciation and to engage in the business of acquiring,
developing, and owning our properties. We have made, and may in the future make, occasional sales of properties
consistent with our investment objectives. We do not intend to enter into any sales that are prohibited transactions.
The Internal Revenue Service may contend, however, that one or more of these sales is subject to the 100% penalty
tax. We believe that no asset owned by us, the Operating Partnership or the property partnerships is held for sale to
customers, and that the sale of any property will not be in the ordinary course of our business, or that of the Operating
Partnership or the relevant property partnership. Whether property is held primarily for sale to customers in the
ordinary course of a trade or business and, therefore, is subject to the 100% penalty tax, depends on the facts and
circumstances in effect from time to time, including those related to a particular property.
Under the Internal Revenue Code, a safe harbor allows us to avoid prohibited transaction treatment if, among other
things, (i) we held the disposed property for at least four years and (ii) during the taxable year in which the relevant
property was disposed we did not make more than seven property sales (or, alternatively, the aggregate adjusted basis
of all properties sold by us during the taxable year did not exceed 10% of our aggregate adjusted basis in our assets as
of the beginning of such taxable year). The 2008 Act relaxes these requirements such that, with respect to property
dispositions occurring after July 30, 2008, the holding period is reduced to two years and the 10% ceiling may be
satisfied by reference to either the adjusted basis or fair market value of our assets. We and the Operating Partnership
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will attempt to comply with the terms of the applicable safe harbor provisions in the Internal Revenue Code to avoid
the characterization of asset sales as prohibited transactions. We may not always be able to comply with the safe
harbor provisions of the Internal Revenue Code or avoid owning property that may be characterized as property held
primarily for sale to customers in the ordinary course of business.
If we fail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless
qualify as a REIT for that year if we are entitled to relief under certain provisions of the Internal Revenue Code. These
relief provisions generally will be available if our failure to meet those tests is due to reasonable cause and not to
willful neglect, and we timely comply with requirements for reporting each item of our income to the Internal
Revenue Service. It is not possible to state whether in all circumstances we would be entitled to the benefit of these
relief provisions. As discussed above in “-Taxation of CBL,” even if these relief provisions apply, a tax would be
imposed attributable to our non-qualifying income.
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We may enter into hedging transactions with respect to one or more of our assets or liabilities. Our hedging activities
may include entering into interest rate swaps, caps, and floors, options to purchase these items, and futures and
forward contracts. Income from a hedging transaction entered into on or before July 30, 2008 and made to hedge
indebtedness incurred or to be incurred by us to acquire or own real estate assets will not constitute gross income for
purposes of the 95% gross income test but will constitute non-qualifying income for purposes of the 75% gross
income test. Income from such transactions entered into after July 30, 2008 will not constitute gross income for
purposes of the 95% and 75% gross income tests. Income from hedging transactions entered into after July 30, 2008
and made primarily to manage the risk of currency fluctuations with respect to any item of income or gain that would
qualify under the 75% or 95% income tests (or any property which generates such income or gain) also will not
constitute gross income for purposes of the 95% and 75% gross income tests. We must properly identify any such
hedges in our books and records. To the extent that we hedge with other types of financial instruments, the income
from those transactions is not likely to be treated as qualifying income for purposes of the gross income tests. We
intend to structure any hedging transactions in a manner that does not jeopardize our status as a REIT.
Asset Tests
In order for us to maintain our qualification as a REIT, we, at the close of each quarter of our taxable year, must also
satisfy several tests relating to the nature of our assets. First, at least 75% of the value of our total assets must be
represented by real estate assets. Real estate assets for the purpose of this asset test include (1) our allocable share of
real estate assets held by partnerships in which we own an interest or held by qualified REIT subsidiaries and (2) stock
or debt instruments held for not more than one year purchased with the proceeds of our stock offering or long-term (at
least five years) debt offering, cash items and government securities. Second, although the remaining 25% of our
assets generally may be invested without restriction, securities in this class may not exceed either (1) 5% of the value
of our total assets as to any one nongovernment issuer or (2) 10% of the outstanding voting securities of any one
issuer.
Under the 2008 Act, commencing with our taxable year beginning January 1, 2009, (i) “cash” will include foreign
currency for purposes of the 75% asset test if we (or one of our qualified business units) use such foreign currency as
our functional currency, but only to the extent such currency is held for use in the normal course of our (or our
qualified business unit's) activities that produce income qualifying for purposes of the 75% and 95% income tests, and
(ii) if we meet the REIT asset tests as of the close of a quarter we will not fail to meet such tests at the end of a
subsequent quarter solely because of a discrepancy caused by fluctuations in foreign currency exchange rates.
Securities for purposes of the above 5% and 10% asset tests may include debt securities, including debt issued by a
partnership. However, debt of an issuer will not count as a security for purposes of the 10% value test if the security
qualifies for an exception set forth in the Internal Revenue Code. Beginning in 2005, solely for purposes of the 10%
value test, a REIT's interest in the assets of a partnership will be based upon the REIT's proportionate interest in any
securities issued by the partnership (including, for this purpose, the REIT's interest as a partner in the partnership and
any debt securities issued by the partnership, but excluding any securities qualifying for the “straight debt” or other
exceptions described above), valuing any debt instrument at its adjusted issue price.
IRS Revenue Procedure 2011-16 sets forth safe harbors for the treatment of modified mortgage loans as real estate
assets. The IRS will not challenge a REIT's treatment of a mortgage loan modification if (i) the modification was
occasioned by default or (ii) the REIT reasonably believes that there is a significant risk of default of the pre-modified
loan and the modified loan presents a substantially reduced risk of default. Any modification of a mortgage loan
which meets these tests will not be treated as a prohibited transaction.
In addition to the asset tests described above, we are prohibited from owning more than 10% of the value of the
outstanding debt and equity securities of any subsidiary other than a qualified REIT subsidiary, subject to an
exception. The exception is that we and a non-qualified REIT subsidiary may make a joint election for the subsidiary
to be treated as a “taxable REIT subsidiary.” The securities of a taxable REIT subsidiary are not subject to the 10%
value test and the 10% voting securities test, and also are exempt from the 5% asset test. However, no more than 20%
of the total value of a REIT's assets can be represented by securities of one or more taxable REIT subsidiaries for tax
years beginning before July 31, 2008. For tax years beginning on or after July 31, 2008, no more than 25% of the total
value of our assets can be represented by securities of one or more taxable REIT subsidiaries. The Management
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Company is a taxable REIT subsidiary.
It should be noted that this 25% (formerly 20%) value limitation must be satisfied at the end of any quarter in which
we increase our interest in the Management Company. In this respect, if any partner of the Operating Partnership
exercises its option to exchange interests in the Operating Partnership for shares of common stock (or we otherwise
acquire additional interests in the Operating Partnership), we will thereby increase our proportionate (indirect)
ownership interest in the Management Company, thus requiring us to recalculate our ability to meet the 25%
(formerly 20%) value test in any quarter in which the exchange option is exercised. Although we plan to take steps to
ensure that we satisfy this value test for any quarter with respect to which retesting is to occur, these steps may not
always be successful or may require a reduction in the Operating Partnership's overall interest in the Management
Company.
The rules regarding taxable REIT subsidiaries contain provisions generally intended to ensure that transactions
between a REIT and its taxable REIT subsidiary occur “at arm's length” and on commercially reasonable terms. These
requirements include a provision that prevents a taxable REIT subsidiary from deducting interest on direct or indirect
indebtedness to its parent REIT if, under a specified series of tests, the taxable REIT subsidiary is considered to have
an excessive interest expense level or debt-to-equity ratio. In addition,
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a 100% penalty tax can be imposed on the REIT if its loans to, or rental, service or other agreements with, its taxable
REIT subsidiary are determined not to be on arm's length terms. No assurance can be given that our loans to, or rental,
service or other agreements with, our taxable REIT subsidiaries will be on arm's length terms. A taxable REIT
subsidiary is subject to a corporate level tax on its net taxable income, as a result of which our earnings derived
through a taxable REIT subsidiary are effectively subject to a corporate level tax notwithstanding our status as a
REIT. To the extent that a taxable REIT subsidiary pays dividends to us in a particular calendar year, we may
designate a corresponding portion of dividends we pay to our noncorporate stockholders during that year as “qualified
dividend income” eligible to be taxed at reduced rates to noncorporate recipients. See “Taxation of U.S. Stockholders”
below.
We believe that we are in compliance with the asset tests. Substantially all of our investments are in properties that are
qualifying real estate assets.
After initially meeting the asset tests at the close of any quarter, we will not lose our status as a REIT for failure to
satisfy the asset tests at the end of a later quarter solely by reason of changes in asset values. If the failure to satisfy the
asset tests results from an acquisition of securities or other property during a quarter, the failure can be cured by
disposition of sufficient non-qualifying assets within 30 days after the close of that quarter. We intend to maintain
adequate records of the value of our assets to ensure compliance with the asset tests and to take such other actions
within 30 days after the close of any quarter as may be required to cure any noncompliance. We cannot ensure that
these steps always will be successful.
Beginning in 2005, if we fail to satisfy the 5% and/or 10% asset tests for a particular quarter, we will not lose our
REIT status if the failure is due to the ownership of assets the total value of which does not exceed a specified  de
minimis  threshold, provided that we come into compliance with the asset tests generally within six months after the
last day of the quarter in which we identify the failure. In addition, beginning in 2005, other failures to satisfy the
asset tests generally will not result in a loss of REIT status if (i) following our identification of the failure, we file a
schedule with a description of each asset that caused the failure; (ii) the failure was due to reasonable cause and not to
willful neglect; (iii) we come into compliance with the asset tests generally within six months after the last day of the
quarter in which the failure was identified; and (iv) we pay a tax equal to the greater of $50,000 or the amount
determined by multiplying the highest corporate tax rate by the net income generated by the prohibited assets for the
period beginning on the first date of the failure and ending on the earlier of the date we dispose of such assets or the
end of the quarter in which we come into compliance with the asset tests.
Annual Distribution Requirements
In order to remain qualified as a REIT, we are required to distribute dividends, other than capital gain dividends, to
our stockholders each year in an amount equal to at least:

(A) the sum of (1) 90% of our REIT taxable income, computed without regard to the dividends paid deduction
and our net capital gain and (2) 90% of the net income (after-tax), if any, from foreclosure property, minus

(B) the sum of certain items of noncash income.

In addition, if we dispose of any asset with built-in gain during the ten-year period (5-year period for disposition of
assets during 2012 and 2013) beginning on the date we acquired the property from a “C” corporation or became a REIT,
we will be required, according to guidance issued by the Internal Revenue Service, to distribute at least 90% of the
after tax built-in gain, if any, recognized on the disposition of the asset. These distributions must be paid in the taxable
year to which they relate, or in the following taxable year if declared before we timely file our tax return for the year
and if paid on or before the first regular dividend payment after the declaration, provided such payment is made
during the 12-month period following the close of such taxable year. These distributions are taxable to stockholders in
the year in which paid, even though the distributions relate to our prior taxable year for purposes of the 90%
distribution requirement. To the extent that we do not distribute all of our net capital gain or distribute at least 90% but
less than 100% of our REIT taxable income, as adjusted, we will be subject to tax on the undistributed amount at
regular corporate tax rates. If we so choose, we may retain, rather than distribute, our net long-term capital gains and
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pay the tax on those gains. In this case, our stockholders would include their proportionate share of the undistributed
long-term capital gains in income. However, our stockholders would then be deemed to have paid their share of the
tax, which would be credited or refunded to them. In addition, our stockholders would be able to increase their basis in
our shares they hold by the amount of the undistributed long-term capital gains, less the amount of capital gains tax
we paid, included in the stockholders' long-term capital gains.
Furthermore, if we should fail to distribute during each calendar year at least the sum of:
(1) 85% of our ordinary income for the year,
(2) 95% of our net capital gain income for the year, and
(3) any undistributed taxable income from prior periods,
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we would be subject to a 4% excise tax on the excess of the required distribution over the sum of the amounts actually
distributed and the amount of any net capital gains we elected to retain and pay tax on. For these and other purposes,
dividends declared by us in October, November or December of one taxable year and payable to a stockholder of
record on a specific date in any such month shall be treated as both paid by us and received by the stockholder during
such taxable year, provided that the dividend is actually paid by us by January 31 of the following taxable year. We
intend to make timely distributions sufficient to satisfy all annual distribution requirements.
Our taxable income consists substantially of our distributive share of the income of the Operating Partnership. We
expect that our taxable income will be less than the cash flow we receive from the Operating Partnership, due to the
allowance of depreciation and other non-cash charges in computing REIT taxable income. Accordingly, we anticipate
that we will generally have sufficient cash or liquid assets to enable us to satisfy the 90% distribution requirement.
It is possible that, from time to time, we may experience timing differences between (1) the actual receipt of income
and actual payment of deductible expenses and (2) the inclusion of the income and deduction of the expenses in
arriving at our taxable income. Further, it is possible that, from time to time, we may be allocated a share of net capital
gain attributable to the sale of depreciated property which exceeds our allocable share of cash attributable to that sale.
In these cases, we may have less cash available for distribution than is necessary to meet our annual 90% distribution
requirement. To meet the 90% distribution requirement, we may find it appropriate to arrange for short-term or
possibly long-term borrowings or to pay distributions in the form of taxable stock dividends. Any borrowings for the
purpose of making distributions to stockholders are required to be arranged through the Operating Partnership.
Under certain circumstances, we may be able to rectify a failure to meet the distribution requirement for a year by
paying “deficiency dividends” to stockholders in a later year, which may be included in our deduction for dividends paid
for the earlier year. Thus, we may be able to avoid being taxed on amounts distributed as deficiency dividends;
however, we will be required to pay applicable penalties and interest to the Internal Revenue Service based upon the
amount of any deduction taken for deficiency dividends.
Failure to Qualify
Beginning in 2005, if we should fail to satisfy one or more requirements for REIT qualification, other than the gross
income tests and asset tests, we may retain our REIT qualification if the failures are due to reasonable cause and not
willful neglect, and if we pay a penalty of $50,000 for each such failure.
If we fail to qualify for taxation as a REIT in any taxable year and the relief provisions do not apply, we will be
subject to tax, including any applicable alternative minimum tax, on our taxable income at regular corporate rates.
Distributions to stockholders in any year in which we fail to qualify will not be deductible by us nor will they be
required to be made. In this event, to the extent of our current and accumulated earnings and profits, all distributions
to stockholders will be taxable as dividend income. In the case of stockholders that are not corporations, any such
dividends may be taxable at a maximum rate of 15% during tax years beginning before January 1, 2013 and 20%
thereafter. The new 3.8% Medicare tax also is applicable to dividend income for certain U.S. stockholders. See
“Taxation of U.S. Stockholders - Recent Legislation” below. In addition, subject to certain limitations of the Internal
Revenue Code, corporate distributees may be eligible for the dividends-received deduction and noncorporate
distributees may be eligible to treat the dividends as “qualified dividend income” taxable at capital gain rates. See
“Taxation of U.S. Stockholders” below. Unless we are entitled to relief under specific statutory provisions, we will also
be disqualified from taxation as a REIT for the four taxable years following the year in which our qualification was
lost. It is not possible to state whether we would be entitled to such statutory relief.
Taxation of U.S. Stockholders
As used in this section, the term “U.S. stockholder” means a beneficial owner of our common or preferred stock that for
U.S. federal income tax purposes is (1) a citizen or resident of the United States, (2) a corporation or other entity
treated as a corporation for U.S. federal income tax purposes that is created or organized in or under the laws of the
United States or of any political subdivision of the United States, (3) an estate the income of which is subject to U.S.
federal income taxation regardless of its source, or (4) a trust if (a) a U.S. court is able to exercise primary supervision
over the administration of the trust and one or more U.S. persons has the authority to control all substantial decisions
of the trust or (b) it has a valid election in place to be treated as a U.S. person or otherwise is treated as a U.S. person.
For any taxable year for which we qualify for taxation as a REIT, amounts distributed to taxable U.S. stockholders
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will be taxed as follows.
Distributions Generally
Distributions to U.S. stockholders, other than capital gain dividends discussed below, will constitute dividends to
those holders up to the amount of our current or accumulated earnings and profits and are taxable to the stockholders
as ordinary income. These distributions are not eligible for the dividends-received deduction for corporations. To the
extent that we make distributions in excess of our current or accumulated earnings and profits, the distributions will
first be treated as a tax-free return of capital, reducing the tax basis in the U.S. stockholder's shares, and distributions
in excess of the U.S. stockholder's tax basis in its shares are taxable as capital gain
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realized from the sale of the shares. Dividends declared by us in October, November or December of any year payable
to a U.S. stockholder of record on a specified date in any of these months will be treated as both paid by us and
received by the U.S. stockholder on December 31 of the year, provided that we actually pay the dividend during
January of the following calendar year. U.S. stockholders may not include on their own income tax returns any of our
tax losses.
In general, dividends paid by REITs are not eligible for the 20% maximum tax rate on “qualified dividend income” and,
as a result, our ordinary REIT dividends will continue to be taxed at the higher ordinary income tax rate. Dividends
received by a noncorporate stockholder could be treated as “qualified dividend income,” however, to the extent we have
dividend income from taxable corporations (such as a taxable REIT subsidiary) and to the extent our dividends are
attributable to income that is subject to tax at the REIT level (for example, if we distributed less than 100% of our
taxable income). In general, to qualify for the reduced tax rate on qualified dividend income, a stockholder must hold
our stock for more than 60 days during the 121-day period beginning on the date that is 60 days before the date on
which our common stock becomes ex-dividend.
We will be treated as having sufficient earnings and profits to treat as a dividend any distribution we make up to the
amount required to be distributed in order to avoid imposition of the 4% excise tax discussed in “Taxation of CBL”
above. As a result, our stockholders may be required to treat certain distributions that would otherwise result in a
tax-free return of capital as taxable dividends. Moreover, any deficiency dividend will be treated as a dividend - an
ordinary dividend or a capital gain dividend, as the case may be - regardless of our earnings and profits.
For purposes of determining whether distributions to our stockholders are out of current or accumulated earnings and
profits, our earnings and profits are allocated first to our outstanding preferred stock and then to our outstanding
common stock.
Dividends Paid Through a Combination of Cash and Issuance of Additional Shares of Stock
To maintain our qualification as a REIT, we are required each year to distribute to stockholders at least 90% of our net
taxable income after certain adjustments. While we currently expect to pay quarterly dividends on our common stock
in cash, depending on our liquidity needs, we reserve the right to pay any or all of our quarterly common stock
dividends in a combination of shares of common stock and cash in accordance with any applicable IRS guidance. As a
result of such a distribution, a U.S. holder generally must include the sum of the value of the common stock and the
amount of cash received in its gross income as dividend income to the extent that such holder's share of such a
distribution is made out of its share of the portion of our current and accumulated earnings and profits allocable to
such distribution. The value of any common stock received as part of a distribution generally is equal to the amount of
cash that could have been received instead of the common stock. Depending on the circumstances of the holder, the
tax on the distribution may exceed the amount of the distribution received in cash, in which case such U.S. holder
would have to pay the tax using cash from other sources. If a U.S. holder sells the stock it receives as a dividend in
order to pay this tax and the sales proceeds are less than the amount required to be included in income with respect to
the dividend, such holder could have a capital loss with respect to the stock sale that could not be used to offset such
dividend income. (Furthermore, with respect to non-U.S. holders, we may be required to withhold U.S. tax with
respect to such dividend, including the portion that is payable in stock. For additional information, see “Special Tax
Considerations for Non-U.S. Stockholders” below.) A holder that receives common stock pursuant to a distribution
generally has a tax basis in such common stock equal to the amount of cash that could have been received instead of
such common stock, and a holding period in such common stock that begins on the payment date for the distribution.
Future dividends are determined in the discretion of our Board of Directors and depend on actual and projected cash
flow, financial condition, funds from operations, earnings, capital requirements, the annual REIT distribution
requirements, contractual prohibitions or other restrictions, applicable law and such other factors as our Board of
Directors deems relevant. See “Risk Factors - We may change the dividend policy for our common stock in the future”
in our 2013 Annual Report.
Capital Gain Dividends
Dividends to U.S. stockholders that we properly designate as capital gain dividends will be treated as long-term
capital gain, to the extent they do not exceed our actual net capital gain, for the taxable year without regard to the
period for which the stockholder has held his stock. Capital gain dividends are not eligible for the dividends-received
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deduction for corporations; however, corporate stockholders may be required to treat up to 20% of certain capital gain
dividends as ordinary income. Noncorporate taxpayers are generally taxable at a current maximum tax rate of 20% for
long-term capital gain, but such capital gains also will be subject to the new 3.8% Medicare tax on certain U.S.
stockholders. See “Recent Legislation” below. A portion of any capital gain dividends received by noncorporate
taxpayers might be subject to tax at a 25% rate to the extent attributable to gains realized on the sale of real property
that correspond to our “unrecaptured Section 1250 gain.”
If we elect to retain capital gains rather than distribute them, a U.S. stockholder will be deemed to receive a capital
gain dividend equal to the amount of its proportionate share of the retained capital gains. In this case, a U.S.
stockholder will receive certain tax credits and basis adjustments reflecting the deemed distribution and deemed
payment of taxes by the U.S. stockholder.
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Tax Considerations Particular to Holders of Depositary Shares
A holder of depositary shares will be considered to own the preferred stock represented thereby. Accordingly, holders
of depositary shares will recognize the income and deductions to which they would be entitled if they were actual
holders of such preferred stock. In addition:

•
no gain or loss will be recognized for federal income tax purposes upon the withdrawal of preferred stock
in exchange for depositary shares as provided in the applicable deposit agreement for any series of
preferred stock;

•
the tax basis of each share of preferred stock to an exchanging owner of depositary shares will, upon the
exchange, be the same as the aggregate tax basis of the depositary shares exchanged for such preferred
stock; and

•
the holding period for the preferred stock, in the hands of an exchanging owner of depositary shares who
held the depositary shares as a capital asset at the time of the exchange, will include the period that the
owner held the depositary shares.

Redemptions
The treatment accorded to any redemption of stock by us for cash can only be determined on the basis of particular
facts as to each holder at the time of redemption. Under Section 302 of the Internal Revenue Code, a redemption of
our stock will be treated as a sale or exchange of such stock only if the redemption (i) results in a “complete
termination” of the holder's actual and constructive interest in all classes of our stock, (ii) is “substantially
disproportionate” with respect to such holder's interest in our stock, (iii) is “not essentially equivalent to a dividend” with
respect to the holder, or (iv) in the case of noncorporate stockholders, is in “partial liquidation” of us. The determination
of ownership for purposes of the foregoing tests will be made by taking into account both shares actually owned by
such holder and shares constructively owned by such holder pursuant to Section 318 of the Internal Revenue Code.
If the redemption of stock does not meet any of these tests under Section 302 of the Internal Revenue Code, then the
redemption proceeds received will be treated as a distribution by us with respect to our stock, which will be treated as
a dividend to the extent of our current or accumulated earnings and profits. If the redemption is treated as a dividend,
the holder's adjusted tax basis in the redeemed stock will be transferred to any other stock of ours directly held by the
holder. If the holder owns no other stock of ours but is deemed to hold the stock of a related person, under certain
circumstances, such basis may be transferred to such related person, or it may be lost entirely. Proposed regulations
have been issued which, if issued in their current form, when effective, would prohibit the shifting of basis and would
defer the recovery of the holder's basis in the stock generally until the conditions described in the preceding paragraph
are satisfied.
If a redemption of our stock otherwise treated as a sale or exchange of such stock occurs when there is a dividend
arrearage on such stock, a portion of the cash received might be treated as a dividend distribution. The holder will
have dividend income to the extent that the dividend arrearage has been declared or the facts show that we were
legally obligated to pay the dividend. On the other hand, if the arrearage has not been declared as a dividend and the
facts do not show that we were legally obligated to pay the dividend, then, even though the dividend arrearage is
included in the redemption price, the entire payment is treated as a part of the sales proceeds of the stock and not as
dividend income.
Passive Activity Loss and Investment Interest Limitations
Our distributions and gain from the disposition of our common or preferred stock will not be treated as passive
activity income and, therefore, U.S. stockholders may not be able to apply any passive losses against this income or
gain. Our dividends, to the extent they do not constitute a return of capital, will generally be treated as investment
income for purposes of the investment income limitation. Net capital gain from the disposition of our common or
preferred stock and capital gains generally will be eliminated from investment income unless the taxpayer elects to
have the gain taxed at ordinary income rates.
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Certain Dispositions of Our Common or Preferred Stock
A U.S. stockholder will recognize gain or loss on any taxable sale or other disposition of our common or preferred
stock in an amount equal to the difference between (1) the amount of cash and the fair market value of any property
received on the sale or other disposition and (2) the U.S. stockholder's adjusted basis in the common or preferred
stock. This gain or loss generally will be a capital gain or loss, and will be long-term capital gain or loss if the holder
held the securities for more than one year. Noncorporate U.S. stockholders are generally taxable at a current maximum
rate of 20% on long-term capital gain, but such capital gains also will be subject to the new 3.8% Medicare tax on
certain U.S. stockholders. See “Recent Legislation” below. The Internal Revenue Service has the authority to prescribe,
but has not yet prescribed, regulations that would apply a capital gain tax rate of 25% (which is generally higher than
the long-term capital gain tax rates for noncorporate U.S. stockholders) to a portion of capital gain realized by a
noncorporate U.S.
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stockholder on the sale of REIT stock that would correspond to the REIT's “unrecaptured Section 1250 gain.” U.S.
stockholders are urged to consult with their own tax advisors with respect to their capital gain tax liability. Generally,
a corporate U.S. stockholder will be subject to tax at a maximum rate of 35% on capital gain from the sale of our
common stock regardless of its holding period for the stock (38% on taxable income between $15 million and $18.33
million).
In general, any loss upon a sale or exchange of our common stock by a U.S. stockholder who has held such stock for
six months or less (after applying certain holding period rules) will be treated as a long-term capital loss, to the extent
of distributions (actually made or deemed made in accordance with the discussion above) from us are required to be
treated by such U.S. stockholder as long-term capital gain.
Foreign Account Tax Compliance Act Legislation
The Foreign Account Tax Compliance Act, generally effective for payments made after June 30, 2014, imposes a
withholding tax of 30% on dividends and, after December 31, 2016, on gross proceeds from the disposition of our
stock paid to certain foreign financial institutions, investment funds and other non-U.S. persons unless various
certification, information reporting and certain other requirements are satisfied. In addition, certain countries have
entered into intergovernmental agreements with the United States which provide for alternative methods for
compliance and withholding obligations for entities domiciled within the country. Accordingly, the status and
domicile of the entity through which our stock is held will affect the determination of whether such withholding is
required. Similarly, dividends and gross proceeds from the disposition of our stock held by an investor that is a
non-financial non-U.S. entity generally will be subject to withholding at a rate of 30% unless such entity either (i)
certifies to us that such entity does not have any “substantial United States owners,” (ii) provides certain information
regarding its “substantial United States owners,” which we will in turn provide to the Secretary of the Treasury, or (iii)
complies with the requirements of an applicable intergovernmental agreement. If the payee is a foreign financial
institution, it must comply with the terms of an applicable intergovernmental agreement or enter into an agreement
with the United States Treasury requiring, among other things, that it undertake to identify accounts held by certain
United States persons or United States-owned foreign entities, annually report certain information about such
accounts, and withhold 30% on payments to certain other account holders. We will not pay any additional amounts to
holders in respect of any amounts withheld.

Recent Health Care Legislation

Recently enacted health care legislation, effective for taxable years beginning after December 31, 2012, imposes a
new 3.8% Medicare tax on certain U.S. holders who are individuals, estates or trusts and whose income exceeds
certain thresholds. This new tax will apply to dividends on and gain from the disposition of our shares. Prospective
investors are encouraged to consult their own tax advisors regarding the possible implications of this recently enacted
legislation on their investment in our stock.
Treatment of Tax-Exempt U.S. Stockholders
Our distributions to and any gain upon a disposition of our common or preferred stock by a stockholder that is a
tax-exempt entity generally should not constitute unrelated business taxable income, provided that the tax-exempt
entity has not financed the acquisition of our common or preferred stock with “acquisition indebtedness” within the
meaning of the Internal Revenue Code and that the common or preferred stock is not otherwise used in an unrelated
trade or business of the tax-exempt entity. If we were to be a “pension-held REIT” (which we do not expect to be the
case) and were to meet certain other requirements, certain pension trusts owning more than 10% of our equity interests
could be required to report a portion of any dividends they receive from us as unrelated business taxable income. For
tax-exempt U.S. stockholders that are social clubs, voluntary employee benefit associations, supplemental
unemployment benefit trusts and qualified group legal services plans exempt from U.S. federal income taxation under
Sections 501(c)(7), (c)(9), (c)(17) and (c)(20) of the Internal Revenue Code, respectively, income from an investment
in us will constitute unrelated business taxable income unless the organization properly sets aside or reserves such
amounts for purposes specified in the Internal Revenue Code. These tax-exempt U.S. stockholders should consult
their own tax advisors concerning these “set aside” and reserve requirements.
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As discussed above in relation to taxable U.S. stockholders, we may elect to retain and pay income tax on our
long-term capital gains. If we so elect, each stockholder, including tax-exempt stockholders, will be deemed to receive
a capital gain dividend equal to the amount of its proportionate share of the retained capital gains, and will receive
certain tax credits and basis adjustments reflecting the deemed distribution and deemed payment of taxes by the U.S.
stockholder.
Special Tax Considerations for Non-U.S. Stockholders
The rules governing United States income taxation of non-resident alien individuals, foreign corporations, foreign
partnerships and foreign trusts and estates, which we refer to collectively as “non-U.S. stockholders,” are complex, and
the following discussion is intended only as a summary of these rules. The discussion does not consider any specific
facts or circumstances that may apply to a particular non-U.S. stockholder. Special rules may apply to certain
non-U.S. stockholders such as “controlled foreign corporations” and “passive foreign investment companies.” Prospective
non-U.S. stockholders should consult with their own tax advisors to determine the impact of U.S. federal, state and
local income tax laws on an investment in our common or preferred stock, including any reporting requirements.
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Ordinary Dividends. The portion of dividends received by non-U.S. stockholders payable out of our current and
accumulated earnings and profits which are not attributable to capital gains and which are not effectively connected
with a U.S. trade or business of the non-U.S. stockholder will be subject to U.S. withholding tax at the rate of 30%
(unless reduced by an applicable income tax treaty). In general, non-U.S. stockholders will not be considered engaged
in a U.S. trade or business solely as a result of their ownership of our common or preferred stock. In cases where the
dividend income from a non-U.S. stockholder's investment in our common or preferred stock is effectively connected
with the non-U.S. stockholder's conduct of a U.S. trade or business (or, if an income tax treaty applies, is attributable
to a U.S. permanent establishment of the non-U.S. stockholder), the non-U.S. stockholder generally will be subject to
U.S. tax at graduated rates, in the same manner as U.S. stockholders are taxed with respect to such dividends (and may
also be subject to the 30% branch profits tax in the case of a corporate non-U.S. stockholder).
Non-Dividend Distributions. Unless our stock constitutes a USRPI (as defined below), distributions by us which are
not paid out of our current and accumulated earnings and profits will not be subject to U.S. income or withholding tax.
If it cannot be determined at the time a distribution is made whether or not such distribution will be in excess of our
current and accumulated earnings and profits, the distribution will be subject to withholding at the rate applicable to
dividends. However, the non-U.S. stockholder may seek a refund of such amounts from the Internal Revenue Service
if it is subsequently determined that such distribution was, in fact, in excess of our current and accumulated earnings
and profits. If our common or preferred stock constitutes a USRPI, a distribution in excess of current and accumulated
earnings and profits will be subject to a 10% withholding tax and may be subject to additional taxation under FIRPTA
(as defined below). However, the 10% withholding tax will not apply to distributions already subject to the 30%
dividend withholding.
We expect to withhold U.S. federal income tax at the rate of 30% on the gross amount of any distributions of ordinary
income made to a non-U.S. stockholder unless (1) a lower treaty rate applies and proper certification is provided or (2)
the non-U.S. stockholder files an Internal Revenue Service Form W-8ECI with us claiming that the distribution is
effectively connected with the non-U.S. stockholder's conduct of a U.S. trade or business (or, if an income tax treaty
applies, is attributable to a U.S. permanent establishment of the non-U.S. stockholder). However, the non-U.S.
stockholder may seek a refund of such amounts from the Internal Revenue Service if it is subsequently determined
that such distribution was, in fact, in excess of our current and accumulated earnings and profits.
Capital Gain Dividends. Under the Foreign Investment in Real Property Tax Act of 1980, or FIRPTA, a distribution
made by us to a non-U.S. stockholder, to the extent attributable to gains (“USRPI Capital Gains”) from dispositions of
United States Real Property Interests, or USRPIs, will be considered effectively connected with a U.S. trade or
business of the non-U.S. stockholder and therefore will be subject to U.S. income tax at the rates applicable to U.S.
stockholders, without regard to whether such distribution is designated as a capital gain dividend. The properties
owned by the Operating Partnership generally are USRPIs. Distributions subject to FIRPTA may also be subject to a
30% branch profits tax in the hands of a corporate non-U.S. stockholder that is not entitled to treaty exemption.
Notwithstanding the preceding, distributions received on our common or preferred stock, to the extent attributable to
USRPI Capital Gains, will not be treated as gain recognized by the non-U.S. stockholder from the sale or exchange of
a USRPI if (1) our common or preferred stock is regularly traded on an established securities market located in the
United States and (2) the non-U.S. stockholder did not own more than 5% of such class of stock at any time during the
1-year period ending on the date of the distribution. The distribution will instead be treated as an ordinary dividend to
the non-U.S. stockholder, and the tax consequences to the non-U.S. stockholder will be as described above under
“Ordinary Dividends.”
Distributions attributable to our capital gains which are not USRPI Capital Gains generally will not be subject to
income taxation, unless (1) investment in the shares is effectively connected with the non-U.S. stockholder's U.S.
trade or business (or, if an income tax treaty applies, is attributable to a U.S. permanent establishment of the non-U.S.
stockholder), in which case the non-U.S. stockholder will be subject to the same treatment as U.S. stockholders with
respect to such gain (except that a corporate non-U.S. stockholder may also be subject to the 30% branch profits tax)
or (2) the non-U.S. stockholder is a non-resident alien individual who is present in the United States for 183 days or
more during the taxable year and certain other conditions are present, in which case the nonresident alien individual
will be subject to a 30% tax on the individual's capital gains.
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We generally will be required to withhold and remit to the Internal Revenue Service 35% of any distributions to
non-U.S. stockholders that are designated as capital gain dividends, or, if greater, 35% of a distribution that could
have been designated as a capital gain dividend. Distributions can be designated as capital gains to the extent of our
net capital gain for the taxable year of the distribution. The amount withheld is creditable against the non-U.S.
stockholder's U.S. federal income tax liability. This withholding will not apply to any amounts paid to a holder of not
more than 5% of our common shares while such shares are regularly traded on an established securities market.
Instead, those amounts will be treated as described above under “Ordinary Dividends.”
If our common or preferred stock does not constitute a USRPI, a sale of our common or preferred stock by a non-U.S.
stockholder generally will not be subject to U.S. federal income taxation unless (1) investment in the common or
preferred stock is effectively connected with the non-U.S. stockholder's U.S. trade or business, in which case, as
discussed above, the non-U.S. stockholder would be subject to the same treatment as U.S. stockholders on the gain,
(2) investment in the common or preferred stock is attributable to a permanent establishment that the non-U.S.
stockholder maintains in the United States if that is required by an applicable income tax treaty as a condition for
subjecting the non-U.S. stockholder to U.S. taxation on a net income basis, in which case the same treatment
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would apply to the non-U.S. stockholder as to U.S. stockholders with respect to the gain or (3) the non-U.S.
stockholder is a nonresident alien individual who was present in the United States for 183 days or more during the
taxable year and who has a tax home in the United States, in which case the nonresident alien individual will be
subject to a 30% tax on the individual's capital gain.
The offered securities will not constitute a USRPI if we are a domestically controlled REIT. A domestically controlled
REIT is a real estate investment trust in which at all times during a specified testing period less than 50% in value of
its shares is held directly or indirectly by non-U.S. stockholders. We believe we are a domestically controlled REIT,
and therefore that the sale of our common or preferred stock will not be subject to taxation under FIRPTA. However,
because we are publicly traded, we cannot guarantee that we are or will continue to be a domestically controlled
REIT.
If we did not constitute a domestically controlled REIT, whether a non-U.S. stockholder's sale of our common or
preferred stock would be subject to tax under FIRPTA as sale of a USRPI would depend on whether the common or
preferred stock is “regularly traded,” as defined by applicable Treasury Regulations, on an established securities market
(e.g. , the New York Stock Exchange, on which the common or preferred stock will be listed) and on the size of the
selling stockholder's interest in our company. If the gain on the sale of our common or preferred stock were subject to
taxation under FIRPTA, the non-U.S. stockholder would be subject to the same treatment as a U.S. stockholder with
respect to the gain, and subject to applicable alternative minimum tax or a special alternative minimum tax in the case
of nonresident alien individuals. In any event, a purchaser of our common or preferred stock from a non-U.S.
stockholder will not be required under FIRPTA to withhold on the purchase price if the purchased common or
preferred stock is regularly traded on an established securities market or if we are a domestically controlled REIT.
Otherwise, under FIRPTA, the purchaser of common or preferred stock may be required to withhold 10% of the
purchase price and remit that amount to the Internal Revenue Service.
Information Reporting Requirements and Backup Withholding Tax
U.S. Stockholders
We will report to our stockholders and to the Internal Revenue Service the amount of distributions paid during each
calendar year and the amount of tax withheld, if any, with respect to the paid distributions.
Under certain circumstances, U.S. stockholders may be subject to backup withholding on payments made with respect
to, or on cash proceeds of a sale or exchange of, our common or preferred stock. Backup withholding generally will
apply if the holder:

(1) fails to furnish its taxpayer identification number, which, for an individual, would be the individual's
social security number,

(2) furnishes an incorrect taxpayer identification number,

(3) is notified by the Internal Revenue Service that it has failed to report properly payments of interest and
dividends, or

(4)
under certain circumstances fails to certify, under penalty of perjury, that it has furnished a correct
taxpayer identification number and has not been notified by the Internal Revenue Service that it is subject
to backup withholding for failure to report interest and dividend payments.

Backup withholding generally will not apply with respect to payments made to certain exempt recipients, such as
corporations and tax-exempt organizations. U.S. stockholders should consult their own tax advisors regarding their
qualification for exemption from backup withholding and the procedure for obtaining this exemption.
Any amount paid as back-up withholding will be credited against the stockholder's income tax liability. Currently, the
back-up withholding rate is 28%. In addition, we may be required to withhold a portion of any capital gain
distributions made to any stockholders who fail to certify their non-foreign status to us. A stockholder that does not
provide us with his correct taxpayer identification number may also be subject to penalties imposed by the Internal
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Revenue Service.
Non-U.S. Stockholders
Proceeds from a disposition of our common or preferred stock will not be subject to information reporting and backup
withholding if the beneficial owner of the common or preferred stock is a non-U.S. stockholder. However, if the
proceeds of a disposition are paid by or through a United States office of a broker, the payment may be subject to
backup withholding or information reporting if the broker cannot document that the beneficial owner is a non-U.S.
person. In order to document the status of a non-U.S. stockholder, a broker may require the beneficial owner of the
common or preferred stock securities to provide it with a completed, executed Internal Revenue Service Form
W-8BEN, certifying under penalty of perjury to the beneficial owner's non-U.S. status.
A non-U.S. stockholder should consult its tax advisor regarding application of withholding and backup withholding in
its particular circumstance and the availability of and procedure for obtaining an exemption from withholding and
backup withholding under current Treasury Regulations.
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Refunds
Backup withholding is not an additional tax. Rather, the amount of any backup withholding with respect to a payment
to a stockholder will be allowed as a credit against any U.S. federal income tax liability of the stockholder. If
withholding results in an overpayment of taxes, a refund may be obtained, provided that the required procedures are
followed.
State and Local Taxation
We and our stockholders may be subject to state or local taxation in various jurisdictions, including those in which we
or our stockholders transact business or reside. The state and local tax treatment of us and our stockholders may not
conform to the U.S. federal income tax consequences discussed above. Consequently, prospective stockholders should
consult their own tax advisors regarding the effect of state and local tax laws on an investment in our company.
Taxation of Debt Securities
The following summary describes certain material United States federal income tax consequences of acquiring,
owning and disposing of debt securities issued by the Operating Partnership. This discussion assumes the debt
securities will be issued with no more than a de minimis amount of original issue discount for United States federal
income tax purposes.
U.S. Holders
Stated Interest and Market Discount. U.S. holders of debt securities will be required to include stated interest on the
debt securities in gross income for federal income tax purposes in accordance with their methods of accounting for tax
purposes. Purchasers of debt securities should be aware that the holding and disposition of debt securities may be
affected by the market discount provisions of the Code. These rules generally provide that if a U.S. holder of a debt
security purchases it at a market discount and thereafter recognizes gain on a disposition of the debt security,
including a gift or payment on maturity, the lesser of the gain or appreciation, in the case of a gift, and the portion of
the market discount that accrued while the debt security was held by the U.S. holder will be treated as ordinary
interest income at the time of the disposition. For this purpose, a purchase at a market discount includes a purchase
after original issuance at a price below the debt security’s stated principal amount. The market discount rules also
provide that a U.S. holder who acquires a debt security at a market discount and who does not elect to include the
market discount in income on a current basis may be required to defer a portion of any interest expense that may
otherwise be deductible on any indebtedness incurred or maintained to purchase or carry the debt security until the
U.S. holder disposes of the debt security in a taxable transaction.
A U.S. holder of a debt security acquired at a market discount may elect to include the market discount in income as
the discount on the debt security accrues, either on a straight line basis, or, if elected, on a constant interest rate basis.
The current inclusion election, once made, applies to all market discount obligations acquired by the U.S. holder on or
after the first day of the first taxable year to which the election applies and may not be revoked without the consent of
the IRS. If a U.S. holder of a debt security elects to include market discount in income in accordance with the
preceding sentence, the foregoing rules with respect to the recognition of ordinary income on a sale or particular other
dispositions of such debt security and the deferral of interest deductions on indebtedness related to such debt security
would not apply.

Amortizable Bond Premium. Generally, if the tax basis of a debt security held as a capital asset exceeds the amount
payable at maturity of the debt security, the excess may constitute amortizable bond premium that the U.S. holder may
elect to amortize under the constant interest rate method and deduct the amortized premium over the period from the
U.S. holder’s acquisition date to the debt security’s maturity date. A U.S. holder who elects to amortize bond premium
must reduce the tax basis in the related debt security by the amount of the aggregate deductions allowable for
amortizable bond premium.

The election to amortize bond premium, once made, applies to all premium bonds held by the U.S. Holder on the first
day of the first taxable year to which the election applies and to all premium bonds acquired on and after that day. 
The election may not be revoked without the consent of the IRS.
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The amortizable bond premium deduction is treated as an offset to interest income on the related security for federal
income tax purposes. Each prospective purchaser is urged to consult its tax advisor as to the consequences of the
treatment of this premium as an offset to interest income for federal income tax purposes.
Payments in Excess of Stated Interest and Principal. In certain circumstances, the Operating Partnership may be
obligated to make payments in excess of stated interest and the principal amount of the debt securities. Unless
otherwise provided in the prospectus supplement pursuant to which any such debt securities are issued, the Operating
Partnership intends to take the position that the debt securities should not be treated as contingent payment debt
instruments because of these additional payments. This position is based in part on assumptions regarding the
likelihood, as of the date of issuance of the debt securities, that such additional amounts will have to be paid.
Assuming such position is respected, any amounts paid to a U.S. holder pursuant to any such redemption or
repurchase, as applicable, would be taxable as described below in “- U.S. Holders – Disposition.” This position is binding
on a U.S. holder unless such holder discloses its contrary position in the manner required by applicable Treasury
Regulations. The IRS, however, may take a position contrary to the
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Operating Partnership’s position, which could affect the timing and character of a U.S. holder’s income and the timing
of deductions with respect to the debt securities. U.S. holders are urged to consult their tax advisors regarding the
potential application to our debt securities of the contingent payment debt instrument rules and the consequences
thereof.
Disposition. In general, a holder of a debt security will recognize gain or loss upon the sale, exchange, redemption,
payment upon maturity or other taxable disposition of the debt security. The gain or loss is measured by the difference
between (a) the amount of cash and the fair market value of property received and (b) the U.S. holder’s tax basis in the
debt security as increased by any market discount previously included in income by the U.S. holder and decreased by
any amortizable bond premium deducted over the term of the debt security. However, the amount of cash and the fair
market value of other property received excludes cash or other property attributable to the payment of accrued interest
not previously included in income, which amount will be taxable as ordinary income. Subject to the market discount
and amortizable bond premium rules described above, any gain or loss will generally be long-term capital gain or loss,
provided the debt security was a capital asset in the hands of the U.S. holder and had been held for more than one
year.
Non-U.S. Holders
Interest. Interest paid to a non-U.S. holder on its debt securities that is not effectively connected with such holder’s
conduct of a United States trade or business will not be subject to United States federal withholding tax, provided that:

• such holder does not actually or constructively own a 10% or greater interest in the Operating Partnership’s
capital or profits;

• such holder is not a controlled foreign corporation with respect to which the Operating Partnership is a
“related person” within the meaning of Section 864(d)(4) of the Code;

• such holder is not a bank that received such interest on an extension of credit made pursuant to a loan
agreement entered into in the ordinary course of its trade or business; and

•

(a) the non-U.S. holder certifies in a statement provided to the Operating Partnership or its paying agent,
under penalties of perjury, that it is not a United States person within the meaning of the Code and provides
its name and address, (b) a securities clearing organization, bank or other financial institution that holds
customers’ securities in the ordinary course of its trade or business and holds the debt securities on behalf of
the non-U.S. holder certifies to the Operating Partnership or its paying agent under penalties of perjury that
it, or the financial institution between it and the non-U.S. holder, has received from the non-U.S. holder a
statement, under penalties of perjury, that such holder is not a United States person and provides the
Operating Partnership or its paying agent with a copy of such statement or (c) the non-U.S. holder holds its
debt securities directly through a “qualified intermediary” and certain conditions are satisfied.

The statement may be made on an IRS Form W-8BEN or a substantially similar form, and the non-U.S. holder must
inform the withholding agent of any change in the information on the statement within 30 days of such change.
A non-U.S. holder generally will also be exempt from withholding tax on interest if such amount is effectively
connected with such holder’s conduct of a United States trade or business and the holder provides the Operating
Partnership with appropriate certification (as discussed below under “– Non-U.S. Holders – United States Trade or
Business”).
If a non-U.S. holder does not satisfy the requirements above, interest paid to such non-U.S. holder generally will be
subject to a 30% United States federal withholding tax. Such rate may be reduced or eliminated under a tax treaty
between the United States and the non-U.S. holder’s country of residence. To claim a reduction or exemption under a
tax treaty, a non-U.S. holder must generally complete an IRS Form W-8BEN (or applicable successor form) and claim
the reduction or exemption on the form.
Sale or Other Taxable Disposition of the Debt Securities. A non-U.S. holder generally will not be subject to United
States federal income tax or withholding tax on gain recognized on the sale, exchange, redemption, retirement or other
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taxable disposition of a debt security so long as (i) the gain is not effectively connected with the conduct by the
non-U.S. holder of a United States trade or business (or, if a tax treaty applies, the gain is not attributable to a United
States permanent establishment maintained by such non-U.S. holder) and (ii) in the case of a non-U.S. holder who is
an individual, such non-U.S. holder is not present in the United States for 183 days or more in the taxable year of
disposition or certain other requirements are not met. A non-U.S. holder who is an individual and does not meet this
exemption should consult his or her tax advisor regarding the potential liability for United States federal income tax
on such holder’s gain realized on a debt security.
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In certain circumstances, the Operating Partnership may be required to make certain payments in excess of stated
interest and the principal amount of the debt securities. Except as otherwise described in the applicable prospectus
supplement, such payments generally should be treated as additional amounts paid for the debt securities, subject to
the rules described above.
United States Trade or Business. If interest paid on a debt security or gain from a disposition of a debt security is
effectively connected with a non-U.S. holder’s conduct of a United States trade or business (and, if an income tax
treaty applies, the non-U.S. holder maintains a United States permanent establishment to which such amounts are
generally attributable), the non-U.S. holder generally will be subject to United States federal income tax on the
interest or gain on a net basis in the same manner as if it were a U.S. holder. If a non-U.S. holder is subject to United
States federal income tax on the interest on a net basis, the 30% withholding tax described above will not apply
(assuming an appropriate certification is provided, generally on IRS Form W-8ECI). A non-U.S. holder that is a
corporation may be subject to a branch profits tax equal to 30% of its effectively connected earnings and profits for
the taxable year, subject to certain adjustments, unless it qualifies for a lower rate under an applicable income tax
treaty. For this purpose, interest on a debt security or gain from a disposition of a debt security will be included in
earnings and profits if the interest or gain is effectively connected with the conduct by the corporation of a United
States trade or business.
Foreign Account Tax Compliance Act Legislation
The Foreign Account Tax Compliance Act, generally effective for payments made after June 30, 2014, imposes a
withholding tax of 30% on interest payments, and, after December 31, 2016, on gross proceeds from the disposition of
our debt paid to certain foreign financial institutions, investment funds and other non-U.S. persons unless various
certification, information reporting and certain other requirements are satisfied. In addition, certain countries have
entered into intergovernmental agreements with the United States which provide for alternative methods for
compliance and withholding obligations for entities domiciled within the country. Accordingly, the status and
domicile of the entity through which our debt is held will affect the determination of whether such withholding is
required. Similarly, interest and gross proceeds from the disposition of our debt held by an investor that is a
non-financial non-U.S. entity generally will be subject to withholding at a rate of 30% unless such entity either (i)
certifies to us that such entity does not have any “substantial United States owners,” (ii) provides certain information
regarding its “substantial United States owners,” which we will in turn provide to the Secretary of the Treasury, or (iii)
complies with the requirements of an applicable intergovernmental agreement. If the payee is a foreign financial
institution, it must comply with the terms of an applicable intergovernmental agreement or enter into an agreement
with the United States Treasury requiring, among other things, that it undertake to identify accounts held by certain
United States persons or United States-owned foreign entities, annually report certain information about such
accounts, and withhold 30% on payments to certain other account holders. These withholding obligations, however,
will not apply to debt securities issued before July 1, 2014, provided such debt securities are not “significantly
modified” on or after July 1, 2014. We will not pay any additional amounts to holders in respect of any amounts
withheld.
Tax Aspects of the Operating Partnership
The following discussion summarizes material U.S. federal income tax considerations applicable solely to our
investment in the Operating Partnership through CBL Holdings I and CBL Holdings II. The discussion does not cover
state or local tax laws or any U.S. federal tax laws other than income tax laws.
Income Taxation of the Operating Partnership and Its Partners
Partners, Not the Operating Partnership, Subject to Tax. A partnership is not a taxable entity for U.S. federal income
tax purposes. Rather, we will be required to take into account our allocable share of the Operating Partnership's
income, gains, losses, deductions and credits for any taxable year of the Operating Partnership ending within or with
our taxable year, without regard to whether we have received or will receive any direct or indirect distribution from
the Operating Partnership.
Operating Partnership Allocations. Although a partnership agreement will generally determine the allocation of
income and losses among partners, these allocations will be disregarded for tax purposes under Section 704(b) of the
Internal Revenue Code if they do not comply with the provisions of that section and the Treasury Regulations
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promulgated under that section.
If an allocation is not recognized for U.S. federal income tax purposes, the item subject to the allocation will be
reallocated in accordance with the partners' interests in the partnership, which will be determined by taking into
account all of the facts and circumstances relating to the economic arrangement of the partners with respect to the
item. The Operating Partnership's allocations of taxable income and loss, and those of the property partnerships, are
intended to comply with the requirements of Section 704(b) of the Internal Revenue Code and the Treasury
Regulations promulgated under that section.
Tax Allocations with Respect to Contributed Properties. Under Section 704(c) of the Internal Revenue Code, income,
gain, loss and deduction attributable to appreciated or depreciated property that is contributed to a partnership in
exchange for an interest in the partnership must be allocated for U.S. federal income tax purposes in a manner such
that the contributor is charged with, or benefits from, the unrealized gain or unrealized loss that generally is equal to
the difference between the fair market value of the contributed property at the time of contribution and the adjusted
tax basis of the property at that time (the “book-tax difference”). The partnership
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agreement for the Operating Partnership requires allocations of income, gain, loss and deduction attributable to
contributed property to be made by the Operating Partnership in a manner that is consistent with Section 704(c) of the
Internal Revenue Code.
In general, the partners who contributed appreciated assets to the Operating Partnership will be allocated lower
amounts of depreciation deductions for tax purposes and increased taxable income and gain on sale by the Operating
Partnership of the contributed assets (including some of our properties). This will tend to eliminate the book-tax
difference over time. However, the special allocation rules under Section 704(c) of the Internal Revenue Code do not
always entirely rectify the book-tax difference on an annual basis or with respect to a specific taxable transaction, such
as a sale. Thus, the carryover basis of the contributed assets in the hands of the Operating Partnership may, as to
certain contributed assets, cause us to be allocated lower depreciation and other deductions, and possibly greater
amounts of taxable income in the event of a sale of such contributed assets, in excess of the economic or book income
allocated to us as a result of such sale. This may cause us to recognize taxable income in excess of cash proceeds,
which might adversely affect our ability to comply with the REIT distribution requirements. See “-Requirements for
Qualification - Annual Distribution Requirements,” above. In addition, the application of Section 704(c) of the Internal
Revenue Code to the Operating Partnership is not entirely clear and may be affected by authority that may be
promulgated in the future.
Basis in Operating Partnership Interest. Our adjusted tax basis in our indirect partnership interest in the Operating
Partnership generally (1) will be equal to the amount of cash and the basis of any other property that we contribute to
the Operating Partnership, (2) will be increased by (a) our allocable share of the Operating Partnership's income and
(b) our allocable share of certain indebtedness of the Operating Partnership and of the property partnerships and (3)
will be reduced, but not below zero, by our allocable share of (a) the Operating Partnership's loss and (b) the amount
of cash distributed directly or indirectly to us, and by constructive distributions resulting from a reduction in our share
of certain indebtedness of the Operating Partnership and of the property partnerships. With respect to increases in our
adjusted tax basis in our indirect partnership interest in the Operating Partnership resulting from certain indebtedness
of the Operating Partnership, Section 752 of the Internal Revenue Code and the regulations promulgated under that
section provide that a partner may include its share of partnership liabilities in its adjusted tax basis of its interest in
the partnership to the extent the partner bears the economic risk of loss with respect to the liability. Generally, a
partnership's non-recourse debt is shared proportionately by the partners. However, if a partner guarantees partnership
debt or is personally liable for all or any portion of the debt, the partner will be deemed to bear the economic risk of
loss for the amount of the debt for which it is personally liable. Thus, the partner may include that amount in its
adjusted tax basis of its interest in the partnership.
By virtue of our status as the sole stockholder of CBL Holdings I, which is the sole general partner of the Operating
Partnership, we will be deemed to bear the economic risk of loss with respect to indebtedness of the Operating
Partnership that is not nonrecourse debt as defined in the Internal Revenue Code. As a result, our adjusted tax basis in
our indirect partnership interest in the Operating Partnership may exceed our proportionate share of the total
indebtedness of the Operating Partnership.
If the allocation of our distributive share of the Operating Partnership's loss would reduce the adjusted tax basis of our
partnership interest in the Operating Partnership below zero, the recognition of the loss will be deferred until the
recognition of the loss would not reduce our adjusted tax basis below zero. To the extent that the Operating
Partnership's distributions, or any decrease in our share of the nonrecourse indebtedness of the Operating Partnership
or of a property partnership, would reduce our adjusted tax basis below zero, such distributions and constructive
distributions will normally be characterized as capital gain, and if our partnership interest in the Operating Partnership
has been held for longer than the long-term capital gain holding period (currently, one year), the distributions and
constructive distributions will constitute long-term capital gain. Each decrease in our share of the nonrecourse
indebtedness of the Operating Partnership or of a property partnership is considered a constructive cash distribution to
us.
Depreciation Deductions Available to the Operating Partnership. The Operating Partnership was formed in 1993
principally by way of contributions of certain properties or appreciated interests in property partnerships owning
properties. Accordingly, the Operating Partnership's depreciation deductions attributable to the properties will be
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based on the contributing partners' depreciation schedules and in some cases on new schedules under which the
property will be depreciated on depreciation schedules of up to 40 years, using, initially, the adjusted basis of the
contributed assets in the hands of the contributing partners.
Sale of the Operating Partnership's Property
Generally, any gain realized by the Operating Partnership on the sale of property held by the Operating Partnership or
a property partnership or on the sale of a partnership interest in a property partnership will be capital gain, except for
any portion of the gain that is treated as depreciation or cost recovery recapture. Any unrealized gain attributable to
the excess of the fair market value of the properties over their adjusted tax bases at the time of contribution to the
Operating Partnership must, when recognized by the Operating Partnership, generally be allocated to the limited
partners, including CBL & Associates, Inc., under Section 704(c) of the Internal Revenue Code and Treasury
Regulations promulgated under that section.
In the event of the disposition of any of the properties which have pre-contribution gain, all income attributable to the
then existing unamortized pre-contribution gain will be allocated to the limited partners of the Operating Partnership,
including to us, but we generally will be allocated only our share of capital gains attributable to depreciation
deductions we enjoyed and appreciation, if any, occurring since the acquisition of our interest in the Operating
Partnership. Any decision relating to the potential sale of any property that would result in recognition of gain of this
kind leading to the recognition of disproportionately higher taxable income by CBL &
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Associates, Inc. or any of its affiliates will be made by the independent directors on our Board of Directors. The
Operating Partnership has entered into tax protection agreements with certain of the limited partners that originally
contributed such properties which, during the periods specified in each agreement, may require the Operating
Partnership to make specified payments to such limited partners in connection with any sale of the covered property
calculated by reference to the amount of such limited partners' anticipated income tax liability arising from the sale.
Our share of any gain realized by the Operating Partnership on the sale of any property held by the Operating
Partnership or property partnership as inventory or other property held primarily for sale to customers in the ordinary
course of the Operating Partnership's or property partnership's trade or business will be treated as income from a
prohibited transaction that is subject to a 100% penalty tax. Under existing law, whether property is inventory or other
property held primarily for sale to customers in the ordinary course of a trade or business is a question of fact that
depends on all the facts and circumstances with respect to the particular transaction. Prohibited transaction income of
this kind will also have an adverse effect upon our ability to satisfy the gross income tests for REIT status. For more
information regarding the penalty tax and gross income tests, see “-Requirements for Qualification-Income Tests”
above. The Operating Partnership and the property partnerships intend to hold their properties for investment with a
view to long-term appreciation, to engage in the business of acquiring, developing, owning and operating the
properties and other shopping centers and to make occasional sales of the properties, including peripheral land, that
are consistent with the Operating Partnership's and the property partnerships' investment objectives.
DESCRIPTION OF THE PARTNERSHIP AGREEMENT OF THE OPERATING PARTNERSHIP
We have summarized the material terms and provisions of the Fourth Amended and Restated Agreement of Limited
Partnership of CBL & Associates Limited Partnership, as amended, which we refer to as the “partnership agreement.”
For more detail, you should refer to the partnership agreement itself, a copy of which was filed as an exhibit to a
Current Report on Form 8-K filed pursuant to the Securities Exchange Act of 1934, as amended, with the SEC on
November 5, 2010, and the amendment thereto pursuant to the Certificate of Designation, dated October 1, 2012,
relating to the Operating Partnership’s 6.625% Series E Cumulative Preferred Units, which we filed with the SEC as an
exhibit to a Current Report on Form 8-K on October 5, 2012.
Management of the Operating Partnership
The Operating Partnership is a Delaware limited partnership that was formed on July 16, 1993. The general partner of
the Operating Partnership is a wholly-owned subsidiary of the Company. The limited partners of the Operating
Partnership are CBL Holdings II, Inc., a Delaware corporation that is another wholly owned subsidiary of the
Company, and other limited partners consisting of current and former members of management and affiliated and
unaffiliated third parties. We conduct substantially all of our business in or through the Operating Partnership and
exercise exclusive and complete responsibility and discretion in its day-to-day management and control. As sole
shareholder of the general partner, we have the power to cause the Operating Partnership to enter into certain major
transactions, including acquisitions, dispositions and refinancings, subject to certain limited exceptions set forth in the
partnership agreement. The limited partners of the Operating Partnership, in such capacity, may not transact business
for, or participate in the management activities or decisions of, the Operating Partnership, except as provided in the
partnership agreement and as required by applicable law. Certain restrictions under the partnership agreement restrict
the General Partner’s ability to engage in certain actions, as more fully described below in the section concerning
“Major Decisions”.
The limited partners acknowledge and agree that, under the partnership agreement, the Operating Partnership shall be
operated in a manner that will enable the Company to (i) continue to satisfy the requirements for taxation as a real
estate investment trust under the Code (“REIT Requirements”) and (ii) avoid the imposition of any federal income or
excise tax liability. The Operating Partnership shall avoid taking any action, or permitting the Operating Partnership to
take any action, which would result in the Company ceasing to satisfy the REIT Requirements or would result in the
imposition of any federal income or excise tax liability on the Company. The partnership agreement provides that the
determination as to whether the Operating Partnership has operated in the manner prescribed above shall be made
without regard to any action or inaction of the Company with respect to distributions and the timing thereof.
Transferability of Interests
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The general partner may not withdraw from the Operating Partnership and shall not sell, assign, pledge, encumber or
otherwise dispose of any or all of its partnership interests, in each case prior to the dissolution and winding up of the
Operating Partnership, without the prior written consent of limited partners who hold in the aggregate more than fifty
percent (50%) of the voting rights associated with then outstanding partnership units which are entitled to vote on
such matter (the “Consent of the Limited Partners”). Limited partners generally may not effect any transfer of their
interests in the Operating Partnership without the consent of the General Partner, which consent may be given,
withheld or conditioned in the general partner’s sole and absolute discretion. However, subject to prior written notice
to the general partner and to the absence of any violation of the overriding transfer restrictions detailed in Section 9.3
of the partnership agreement, limited partners generally have the right to transfer all or any portion of their interests
(i) to any Person that is the
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Immediate Family of such limited partner, (ii) to an Affiliate of such limited partner, (iii) to another limited partner
and (iv) to an institutional lender as security for a bona fide obligation of such limited partner and to a bona fide
pledge after a default in the obligation secured by the pledge (or to a bona fide purchaser for value from such pledge).
(Capitalized terms in the preceding sentence are used as defined in the partnership agreement.)
Amendments of the Partnership Agreement
Except to the extent expressly otherwise provided below, the partnership agreement may not be amended unless such
amendment is approved by the general partner with the prior Consent of the Limited Partners; provided that no
amendment of the partnership agreement may be made without the consent of all of the affected limited partners if
such amendment (i) converts any limited partner’s interest in the Operating Partnership into a general partnership
interest (other than the general partner if the general partner is also a limited partner), (ii) modifies the limited liability
of any limited partner (if the general partner is also a limited partner), or (iii) alters or modifies the transfer rights and
restrictions set forth in the partnership agreement in a manner adverse to such partner.
Notwithstanding the foregoing, the general partner has the power, without the consent of any limited partner, to
amend the partnership agreement as may be required to facilitate or implement any of the following: (i) to add to the
obligations of the general partner or surrender any right or power granted to the general partner or any affiliate of the
general partner for the benefit of the limited partners; (ii) to reflect the admission, substitution, termination or
withdrawal of partners in accordance with the partnership agreement; (iii) to set forth the rights, powers and duties of
the holders of any additional partnership interests issued pursuant to the partnership agreement (including, without
limitation, amending the distribution and allocation provisions set forth therein); (iv) to reflect any change that does
not adversely affect the limited partners in any material respect, to cure any ambiguity, to correct or supplement any
defective provision in the partnership agreement or to make other changes with respect to matters arising under the
partnership agreement that will not be inconsistent with any other provision of the partnership agreement; and (v) to
satisfy any requirements, conditions or guidelines contained in any order, directive, opinion, ruling or regulations of a
federal or state agency or contained in federal or state law.
Distributions to Unitholders
The partnership agreement provides that holders of limited partnership interests are entitled to receive, from time to
time but not less frequently than quarterly, distributions in such amounts as the general partner shall determine, all in
accordance with the distribution priorities set forth in the partnership agreement.
Redemption/ Exchange Rights
Subject to certain limitations, limited partners have the right to require the Company and the Operating Partnership to
redeem or exchange part or all of their units for, at the Company’s option, cash, Company common stock or a
combination of cash and Company common stock with a value equal to the fair market value of an equivalent number
of shares of Company common stock (subject to adjustment in the event of stock splits, stock dividends, issuance of
stock rights, specified extraordinary distributions and similar events). Limited partners who hold special common
units also generally have the right to exchange such interests for an equal number of common units of limited
partnership interest, subject to similar anti-dilution adjustments for changes affecting the Company’s common stock.

Issuance of Additional Units
Without the consent of any limited partner, the general partner may from time to time cause the Operating Partnership
to issue to the partners (including the general partner) or other persons additional partnership interests in one or more
classes, or one or more series of any of such classes, with such designations, preferences and relative, participating,
optional or other special rights, powers and duties, including, without limitation, rights, powers and duties senior to
the common units of the Operating Partnership, and admit any such other person as an additional limited partner.
Tax Matters
The general partner has authority to make tax elections under the Internal Revenue Code of 1986, as amended, on
behalf of the Operating Partnership. In addition, the general partner is the tax matters partner of the Operating
Partnership. The partnership agreement also provides that, without the prior written consent of the general partner, no
limited partner shall take any action, including acquiring, directly or indirectly, an interest in any tenant of one of the
Company’s properties, which would have the effect of causing the percentage of the gross income of the Company that
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fails to be treated as “rents from real property” within the meaning of Section 856(d)(2) of the Code to exceed the
historical level referenced in the partnership agreement.
Major Decisions
The partnership agreement provides that the general partner shall not, without the Consent of the Limited Partners,
undertake any of the following actions on behalf of the Operating Partnership (a “Major Decision”): (i) a general
assignment for the benefit of creditors or appoint or acquiesce in the appointment of a custodian, receiver or trustee for
all or any part of the assets of the Operating Partnership; (ii) take title to any personal or real property, other than in
the name of the Operating Partnership, any partnership or other
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entity in which the Operating Partnership is or becomes a partner or other equity participant and which is formed for
the purpose of acquiring, developing or owning any real property in which the Operating Partnership, directly or
indirectly, holds or acquires ownership of a fee, mortgage or leasehold interest (a “Property”) or a proposed Property;
(iii) institute any proceeding for bankruptcy on behalf of the Operating Partnership; or (iv) dissolve the Operating
Partnership.
Term
The Operating Partnership shall continue until dissolved upon the occurrence of the earliest of the following events:
(i) the withdrawal, dissolution, termination, retirement or bankruptcy of the general partner or the bankruptcy of the
Company; the Operating Partnership’s business may, however, be continued and the Operating Partnership
reconstituted as set forth in the partnership agreement; (ii) the election to dissolve the Operating Partnership made in
writing by the general partner with the Consent of the Limited Partners; (iii) the sale or other disposition of all or
substantially all the assets of the Operating Partnership unless the general partner elects to continue the Operating
Partnership business for the purpose of the receipt and the collection of indebtedness or the collection of any other
consideration to be received in exchange for the assets of the Operating Partnership (which activities shall be deemed
to be part of the winding-up of the affairs of the Operating Partnership); (iv) dissolution required by operation of law;
or (v) December 31, 2090.
Indemnification and Limitation of Liability
Neither the general partner nor any person acting on its behalf, pursuant to the partnership agreement, is liable,
responsible or accountable in damages or otherwise to the Operating Partnership or to any partner for any acts or
omissions performed or omitted to be performed by them within the scope of the authority conferred upon the general
partner by the partnership agreement and by the Delaware Revised Uniform Limited Partnership Act, provided that
the general partner’s or such other person’s conduct or omission to act was taken in good faith and in the belief that
such conduct or omission was in the best interests of the Operating Partnership and provided further that the general
partner or such other person is not guilty of fraud, misconduct or gross negligence. Under the partnership agreement,
the Operating Partnership agrees to indemnify and hold harmless the general partner and its affiliates and any
individual acting on their behalf from any loss, damage, claim or liability, including, but not limited to, reasonable
attorneys’ fees and expenses, incurred by them by reason of any act performed by them in accordance with the
standards set forth above and in the partnership agreement or in enforcing the provisions of the indemnity under the
partnership agreement; provided, however, that no partner has personal liability with respect to providing such
indemnification, and any such indemnification is to be satisfied solely out of the assets of the Operating Partnership.

PLAN OF DISTRIBUTION

We, or any selling security holders, may offer and sell securities to or through underwriters or dealers and may also
sell securities directly to other purchasers or through agents, or through any combination of these methods of sale. In
addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing
security holders. In some cases, we or dealers acting with us or on our behalf may also purchase securities and reoffer
them to the public by one or more of the methods described above. The applicable prospectus supplement and any
related free writing prospectus will set forth the terms of the offering of such securities, including:

• the name or names of any underwriters, dealers or agents and the amounts of any securities underwritten
or purchased by each of them,

• the initial public offering price of the securities and the proceeds to us and any discounts, commissions or
concessions allowed or reallowed or paid to underwriters, dealers or agents, and

• any securities exchanges on which the securities may be listed.
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We, or any selling security holders, may distribute the offered securities from time to time in one or more transactions:
(1) at a fixed price or prices (which may be changed), (2) at market prices prevailing at the time of sale, (3) at prices
related to the prevailing market prices at the time of sale, (4) at prices determined by an auction process or (5) at
negotiated prices. We also may distribute the offered securities from time to time in one or more “at the market
offerings”, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into an existing
trading market, on an exchange or otherwise The consideration for the sale of any offered securities may be cash or
another form negotiated by the parties. Any initial public offering price and any discounts, commissions or
concessions allowed or reallowed or paid to dealers or agents may be changed from time to time.
If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby
underwriting agreement with dealers, acting as standby underwriters. We may pay the standby underwriters a
commitment fee for the securities they commit to purchase on a standby basis. If we do not enter into a standby
underwriting arrangement, we may retain a dealer-manager to manage a subscription rights offering for us.
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In connection with the sale of our offered securities, underwriters or agents may receive compensation from us, from
any selling security holders, or from purchasers of our offered securities, for whom they may act as agents, in the form
of discounts, concessions or commissions. Underwriters may sell our offered securities to or through dealers, and such
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 agents. Underwriters, dealers and agents that participate
in the distribution of our offered securities may be deemed to be underwriters under the Securities Act, and any
discounts or commissions they receive and any profit on the sale of our offered securities they realize 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 and with any selling security holders, to indemnification against and
contribution toward civil liabilities, including liabilities under the Securities Act.
If underwriters are used in a sale, securities will be acquired by the underwriters for their own account and may be
resold, from time to time, in one or more transactions, including negotiated transactions, at a fixed public offering
price or at varying prices determined at the time of sale, or under delayed delivery contracts or other contractual
commitments. Securities may be offered to the public either through underwriting syndicates represented by one or
more managing underwriters or directly by one or more firms acting as underwriters. If an underwriter or underwriters
are used in the sale of securities, an underwriting agreement will be executed with the underwriter or underwriters at
the time an agreement for the sale is reached. The applicable prospectus supplement will set forth the managing
underwriter or underwriters, as well as any other underwriter or underwriters, with respect to a particular underwritten
offering of securities, and will set forth the terms of the transactions, including compensation of the underwriters and
dealers and the public offering price, if applicable. The prospectus and the applicable prospectus supplement, as well
as any related free writing prospectus, will be used by the underwriters to resell the securities.
If a dealer is used in the sale of the securities, we, a selling security holder, or an underwriter may sell the securities to
the dealer, as principal. The dealer may then resell the securities to the public at varying prices to be determined by the
dealer at the time of resale. To the extent required, we will set forth in the applicable prospectus supplement the name
of the dealer and the terms of the transactions.
In connection with any offering of the offered securities, certain underwriters or other 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 involves the sale by persons participating in the offering
of more securities than we sold to them. In these circumstances, these persons would cover the over-allotments or
short positions by making purchases in the open market or by exercising their over-allotment option. 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.
If indicated in an applicable prospectus supplement, we may authorize underwriters, agents or dealers to solicit offers
by institutions to purchase securities at the offering price set forth in that prospectus supplement under delayed
delivery contracts providing for payment and delivery on the dates stated in the prospectus supplement. Each contract
will be for an amount not less than, and the aggregate principal amount of securities sold under contracts will be not
less nor more than, the respective amounts stated in the applicable prospectus supplement. Institutions with whom
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.
We or a selling security holder may directly solicit offers to purchase the securities and we or a selling security holder
may make sales of securities directly to institutional investors or others. These persons may be deemed to be
underwriters within the meaning of the Securities Act with respect to any resale of the securities. We, or any selling
security holder, may use electronic media, including the internet, to sell offered securities directly. To the extent
required, the prospectus supplement will describe the terms of any such sales, including the terms of any bidding or
auction process, if used.
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Any person participating in the distribution of common stock registered under the registration statement that includes
this prospectus will be subject to applicable provisions of the Exchange Act, and the applicable SEC rules and
regulations, including, among others, SEC Regulation M, which may limit the timing of purchases and sales of any of
our common stock by any such person. Furthermore, Regulation M may restrict the ability of any person engaged in
the distribution of our common stock to engage in market-making activities with respect to our common stock. These
restrictions may affect the marketability of our common stock and the ability of any person or entity to engage in
market-making activities with respect to our common stock.
Underwriters, dealers and agents may engage in transactions with, or perform services for, or be tenants of, us or our
Operating Partnership in the ordinary course of business.
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Unless otherwise specified in the applicable prospectus supplement, each series of offered securities will be a new
issue with no established trading market, other than the common stock which is listed on the New York Stock
Exchange. Any common stock sold pursuant to a prospectus supplement will be listed on such exchange, subject to
official notice of issuance. We may elect to list any other offered securities on an exchange, but are not obligated to do
so. It is possible that one or more underwriters may make a market in a series of offered securities, but will not be
obligated to do so and may discontinue any market making at any time without notice. Therefore, no assurance can be
given as to the liquidity of the trading market for any of our offered securities.
In order to comply with the securities laws of certain states, if applicable, we will sell our offered securities in such
jurisdictions only through registered or licensed brokers or dealers. In addition, in certain states we may not sell our
offered securities unless they have been registered or qualified for sale in the applicable state or an exemption from
the registration or qualification requirement is available and is complied with.
SELLING SECURITY HOLDERS
Information about selling security holders, if 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 that are incorporated herein by
reference.
LEGAL MATTERS
The validity of the offered securities and certain legal matters described under “Material U.S. Federal Income Tax
Considerations” in this prospectus and in any prospectus supplement (as applicable) will be passed upon for us by
Husch Blackwell LLP, Chattanooga, Tennessee. Certain partners in Husch Blackwell LLP serve as our assistant
secretaries, and certain attorneys who are partners in or employees of Husch Blackwell LLP, and who are engaged in
representing the Company, may be deemed to beneficially own (directly or indirectly) an aggregate of 8,238 shares of
our Common Stock and 1,500 depositary shares, each representing 1/10th of a share of our Series D Preferred Stock.
Any underwriters or selling security holders will be advised about other issues relating to any offering by their own
legal counsel.
EXPERTS
The financial statements, and the related financial statement schedules, of CBL & Associates Properties, Inc.
incorporated in this prospectus by reference from CBL & Associates Properties, Inc.’s Current Report on Form 8-K
filed September 16, 2013, and the effectiveness of CBL & Associates Properties, Inc.’s internal control over financial
reporting have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in
their report, which is incorporated herein by reference. Such financial statements and financial statement schedules
have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting
and auditing.
The financial statements, and the related financial statement schedules, of CBL & Associates Limited Partnership
incorporated in this prospectus by reference from CBL & Associates Properties Inc.’s Current Report on Form 8-K
filed on September 16, 2013 have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their report, which is incorporated herein by reference. Such financial statements and
financial statement schedules have been so incorporated in reliance upon the report of such firm given upon their
authority as experts in accounting and auditing.
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PART II. INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution.
The following is a statement of the estimated fees and expenses to be incurred in connection with the issuance and
distribution of the securities being registered, other than underwriting discounts, commissions and transfer taxes, to be
paid by the registrant. The following statement of estimated fees and expenses has been used to demonstrate the
expense of an offering and does not represent an estimate of the aggregate amount of securities that may be registered
or distributed pursuant to this registration statement because such amount is unknown at this time.
SEC registration fee (1 )
Printing expenses and postage (2 )
Legal fees and expenses (2 )
Accounting fees and expenses (2 )
Fees and expenses of qualification under state securities laws (including legal fees) (2 )
Transfer Agent's and Depositary's fees and disbursements (2 )
Rating agency fees (2 )
Trustee's fees and expenses (2 )
Miscellaneous (including NYSE listing fees) (2 )
TOTAL $(2 )

(1)
The registrant is registering an indeterminate amount of securities under this Registration Statement and, in
accordance with Rules 456(b) and 457(r), the registrant is deferring payment of the registration fee for the
securities offered by this prospectus.

(2) These fees and expenses are dependent upon 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 Delaware corporation. In the Company’s Certificate of Incorporation, it has adopted the provisions
of Section 102(b)(7) of the Delaware General Corporation Law (the “ Delaware Law ”), which enables a corporation in
its original certificate of incorporation or an amendment thereto to eliminate or limit the personal liability of a director
for monetary damages for breach of the director's fiduciary duty, except (i) for any breach of the director's duty of
loyalty to the corporation or its shareholders, (ii) for acts or omissions not in good faith or that involve intentional
misconduct or a knowing violation of law, (iii) pursuant to Section 174 of the Delaware Law (providing for liability of
directors for unlawful payment of dividends or unlawful stock purchases or redemptions) or (iv) for any transaction
from which a director derived an improper personal benefit.
The Company has also adopted indemnification provisions pursuant to Section 145 of the Delaware Law, which
provides that a corporation may indemnify any persons, including officers and directors, who are, or are threatened to
be made, parties to any threatened, pending or completed legal action, suit or proceedings, whether civil, criminal,
administrative or investigative (other than an action by or in the right of the corporation), by reason of the fact that
such person was an officer, director, employee or agent of the corporation, or is or was serving at the request of such
corporation as a director, officer, employee or agent of another corporation or enterprise. The indemnity may include
expenses (including attorneys' fees), judgments, fines and amounts paid in settlement actually and reasonably incurred
by such person in connection with such action, suit or proceeding, provided such officer, director, employee or agent
acted in good faith and in a manner he reasonably believed to be in or not opposed to the corporation's best interests
and, with respect to criminal proceedings, had no reasonable cause to believe that his conduct was unlawful. A
Delaware corporation may indemnify officers or directors in an action by or in the right of the corporation under the
same conditions, except that no indemnification is permitted without judicial approval if the officer or director is
adjudged to be liable to the corporation. Where an officer or director is successful on the merits or otherwise in the
defense of any action referred to above, the corporation must indemnify him against expenses (including attorneys'
fees) that such officer or director actually and reasonably incurred.

Edgar Filing: Pzena Investment Management, Inc. - Form SC 13G/A

SIGNATURE 49



II-1

Edgar Filing: Pzena Investment Management, Inc. - Form SC 13G/A

SIGNATURE 50



The Company has entered into indemnification agreements with each of its officers and directors. The indemnification
agreements require, among other things, that the Company will indemnify its officers and directors to the fullest extent
permitted by law, and advance to its officers and directors all related expenses, subject to reimbursement if it is
subsequently determined that indemnification is not permitted. The Company is also required to indemnify and
advance all expenses incurred by officers and directors who are successful in seeking to enforce their rights under the
indemnification agreements, and to cover officers and directors under the Company’s directors’ and officers’ liability
insurance, provided that such insurance is commercially available at reasonable expense. Although the
indemnification agreements offer substantially the same scope of coverage afforded by provisions in the Company’s
Certificate of Incorporation and Bylaws, they provide greater assurance to directors and officers that indemnification
will be available, because, as a contract, they cannot be modified unilaterally in the future by the Board of Directors or
by the shareholders to eliminate the rights they provide.
The Operating Partnership is a Delaware limited partnership. The partnership agreement of the Operating Partnership
provides that it will indemnify and hold harmless each of its general partner, the Company and any officer, director,
employee or agent of any of the Operating Partnership, the General Partner or the Company against and from the same
matters, and to the same extent, as the Company is entitled to indemnify its officers, directors, employees or agents
pursuant to the Company’s certificate of incorporation, as such may be amended from time to time.
Item 16. Exhibits.

Exhibit No. Description
1 Form of Underwriting Agreement. (1)

3.1 Amended and Restated Certificate of Incorporation of the Company, as amended through May 2,
2011. (2)

3.2 Amended and Restated Bylaws of the Company, as amended through May 2, 2011. (2)

4.1 See Amended and Restated Certificate of Incorporation, as amended, and Amended and Restated
Bylaws, as amended, of the Company. (Exhibits 3.1 and 3.2 above)

4.2 Certificate of Designations, dated June 25, 1998, relating to the Company's 9.0% Series A
Cumulative Redeemable Preferred Stock. (3)

4.3 Certificate of Designation, dated April 30, 1999, relating to the Company's Series 1999 Junior
Participating Preferred Stock. (3)

4.4 Certificate of Designations, dated June 11, 2002, relating to the Company's 8.75% Series B
Cumulative Redeemable Preferred Stock. (4)

4.5 Certificate of Designations, dated August 13, 2003, relating to the Company's 7.75% Series C
Cumulative Redeemable Preferred Stock. (5)

4.6 Certificate of Correction of the Certificate of Designations, dated October 3, 2003, relating to the
Company's 7.75% Series C Cumulative Redeemable Preferred Stock. (6)

4.7 Certificate of Designations, dated December 10, 2004, relating to the Company's 7.375% Series D
Cumulative Redeemable Preferred Stock. (6)

4.8 Amended and Restated Certificate of Designations, dated February 25, 2010, relating to the
Company's 7.375% Series D Cumulative Redeemable Preferred Stock. (7)

4.9 Second Amended and Restated Certificate of Designations, dated October 14, 2010, relating to the
Company's 7.375% Series D Cumulative Redeemable Preferred Stock. (8)

4.10 Certificate of Designations, dated October 1, 2012, relating to the Company's 6.625% Series E
Cumulative Redeemable Preferred Stock (9)

4.11 Form of Indenture for Senior Debt Securities of the Company. (10)
4.12 Form of Indenture for Subordinated Debt Securities of the Company. (10)
4.13 Form of Indenture for Debt Securities of the Operating Partnership. Filed herewith.
4.14 Form of Note for Senior Debt Securities of the Company. (1)
4.15 Form of Note for Subordinated Debt Securities of the Company. (1)
4.16 Form of Note for Debt Securities of the Operating Partnership. (1)
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4.17 Form of Warrant Agreement. (1)
4.18 Form of Warrant Certificate. (1)
4.19 Form of Unit Agreement. (1)

5.1 Opinion of Husch Blackwell LLP, dated July 2, 2012, as to the legality of the securities registered
hereunder. (10)

5.2 Opinion of Husch Blackwell LLP, dated July 2, 2012, as to the legality of the securities registered
hereunder. (11)
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5.3 Opinion of Husch Blackwell LLP, dated September 28, 2012, as to the legality of the securities
registered hereunder. (12)

5.4 Opinion of Husch Blackwell LLP, dated October 23, 2012, as to the legality of the securities
registered hereunder. (13)

5.5 Opinion of Husch Blackwell LLP, dated December 14, 2012, as to the legality of the securities
registered hereunder. (14)

5.6 Opinion of Husch Blackwell LLP, dated March 1, 2013, as to the legality of the securities registered
hereunder. (15)

5.7 Opinion of Husch Blackwell LLP, dated September 16, 2013, as to the legality of the securities
registered hereunder. Filed herewith.

8.1 Tax opinion of Husch Blackwell LLP, dated July 2, 2012, counsel for the Company. (10)
8.2 Tax opinion of Husch Blackwell LLP, dated September 28, 2012, counsel for the Company. (12)
8.3 Tax opinion of Husch Blackwell LLP, dated March 1, 2013, counsel for the Company. (15)

8.4 Tax opinion of Husch Blackwell LLP, dated September 16, 2013, counsel for the Company. Filed
herewith.

12.1 Computation of Ratio of Earnings to Fixed Charges of the Company. Filed herewith

12.2 Computation of Ratio of Earnings to Combined Fixed Charges and Preferred Dividends of the
Company. Filed herewith

12.3 Computation of Ratio of Earnings to Fixed Charges of the Operating Partnership. Filed herewith.

12.4 Computation of Ratio of Earnings to Combined Fixed Charges and Preferred Dividends of the
Operating Partnership. Filed herewith.

23.1 Consent of Husch Blackwell LLP (included in Exhibit 5.1 and Exhibit 8.1). (10)
23.2 Consent of Husch Blackwell LLP (included in Exhibit 5.2). (11)
23.3 Consent of Husch Blackwell LLP (included in Exhibit 5.3 and Exhibit 8.2). (12)
23.4 Consent of Husch Blackwell LLP (included in Exhibit 5.4). (13)
23.5 Consent of Husch Blackwell LLP (included in Exhibit 5.5). (14)
23.6 Consent of Husch Blackwell LLP (included in Exhibit 5.6 and Exhibit 8.3). (15)
23.7 Consent of Husch Blackwell LLP (included in Exhibit 5.7 and Exhibit 8.4). Filed herewith.
23.8 Consent of Deloitte & Touche LLP. Filed herewith.
23.9 Consent of Deloitte & Touche LLP. Filed herewith.
24.1 Power of Attorney (10)
24.2 Power of Attorney for certain officers and directors of the Company. Filed herewith.
24.3 Power of Attorney for certain officers and directors of the Operating Partnership. Filed herewith.
25.1 Statement of Eligibility of Trustee on Form T-1. (1)

(1)
To be filed by post-effective amendment, or incorporated by reference from a Form T-1 or a Current Report on
Form 8-K filed pursuant to the Securities Exchange Act of 1934, as appropriate in connection with a particular
offering.

(2) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on May 4, 2011.*

(3) Incorporated by reference from the Company’s Annual Report on Form 10-K for the year ended December 31,
2001.*

(4) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on June 17, 2002.*
(5) Incorporated by reference to the Company’s Registration Statement on Form 8-A, filed on August 21, 2003.*
(6) Incorporated by reference to the Company’s Registration Statement on Form 8-A, filed on December 10, 2004.*
(7) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on March 1, 2010.*
(8) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on October 18, 2010.*
(9) Incorporated by reference from the Company’s Registration Statement on Form 8-A, filed on October 1, 2012.*
(10) Incorporated by reference from the Company’s Registration Statement on Form S-3, filed on July 3, 2012.**
(11) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on July 3, 2012.*
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(12) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on September 28, 2012.*
(13) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on October 23, 2012.*
(14) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on December 14, 2012.*
(15) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on March 1, 2013.*
*SEC File No. 1-12494
**SEC File No. 333-182515
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Item 17. Undertakings.
The undersigned registrant hereby undertakes:
(1)    to file, during any period in which offers or sales are being made, a post-effective amendment to this registration
statement:
(i)    To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;
(ii)    To reflect in the prospectus any facts or events arising after the effective date of the 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 the registration statement. Notwithstanding the foregoing, any increase or
decrease in 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 Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume
and price represent no more than a 20% 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 the
registration statement or any material change to such information in the registration statement;
Provided, however, that paragraphs 1(i), (ii) and (iii) do not apply if 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
registrant pursuant to section 13 or 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in
the registration statement, or is contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the
registration statement.
(2)    That, for the purpose of determining any liability under the Securities Act of 1933, 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)    To remove 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 of 1933 to any purchaser, if the registrant
is relying on Rule 430B:
(i)    Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and
(ii)    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 of 1933 shall be deemed to be
part of and included in the 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 the registration statement relating to the securities in the registration
statement to which that 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 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 effective date, 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 effective date.
(5)    That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser
in the initial distribution of securities:
The undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant 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 communications, the undersigned
registrant will be a seller to the purchaser and will be considered to offer or sell such securities to such purchaser:
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(i)    Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be
filed pursuant to Rule 424;
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(ii)    Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or
used or referred to by the undersigned registrant;
(iii)    The portion of any other free writing prospectus relating to the offering containing material information about
the undersigned registrant or its securities provided by or on behalf of the undersigned registrant; and
(iv)    Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.
(6)    That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant's
annual report pursuant to section 13(a) or 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each
filing of an employee benefit plan's annual report pursuant to section 15(d) of the Securities Exchange Act of 1934)
that is incorporated by reference in the 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.
(7)    To supplement the prospectus, after the expiration of the subscription period, to set forth the results of the
subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed
securities to be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public
offering by the underwriters is to be made on terms differing from those set forth on the cover page of the prospectus,
a post-effective amendment will be filed to set forth the terms of such offering.
(8) That, for purposes of determining any liability under the Securities Act of 1933, 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 the Registrants 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;
(9) For purposes of determining any liability under the Securities Act of 1933, 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.
(10) To file an application for the purpose of determining the eligibility of the trustee to act under subsection (a) of
section 310 of the Trust Indenture Act (“Act”) in accordance with the rules and regulations prescribed by the
Commission under section 305(b)(2) of the Act.
Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors,
officers and controlling persons of the registrant pursuant to the provisions described under Item 15 above, or
otherwise, the registrant has been advised that in the opinion of the Securities and Exchange Commission such
indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid
by a director, officer or controlling person of the 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, the
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 Act and will be governed by the final adjudication of such issue.

II-5

Edgar Filing: Pzena Investment Management, Inc. - Form SC 13G/A

SIGNATURE 57



SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, each Registrant, CBL & Associates Properties, Inc. and
CBL & Associates Limited Partnership, 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 Chattanooga, State of Tennessee, on the 16th day of September,
2013.
CBL & ASSOCIATES PROPERTIES, INC.
By:      /s/ Charles B. Lebovitz
Name:    Charles B. Lebovitz
Title: Chairman of the Board of Directors
CBL & ASSOCIATES LIMITED PARTNERSHIP
By: CBL HOLDINGS I, INC., its general partner
By:      /s/ Charles B. Lebovitz
Name:    Charles B. Lebovitz
Title: Chairman of the Board of Directors

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:
Signature Title  Date 

/s/ Charles B. Lebovitz  
Charles B. Lebovitz Chairman of the Board of Directors # September 16, 2013

/s/ Stephen D. Lebovitz
Stephen D. Lebovitz

Director, President and Chief Executive Officer
(Principal Executive Officer) # September 16, 2013

/s/ Farzana K. Mitchell
Farzana K. Mitchell

Executive Vice President—Chief Financial Officer and
Treasurer (Principal Financial and Accounting Officer)
#

September 16, 2013

*_______________
Gary L. Bryenton Director September 16, 2013

*_______________
A. Larry Chapman Director September 16, 2013

*_________________
Thomas J. DeRosa Director September 16, 2013

*_________________
Matthew S. Dominski Director September 16, 2013
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Signature Title  Date 

*_____________
Gary J. Nay Director September 16, 2013

*_________________
Kathleen M. Nelson Director September 16, 2013

*_________________
Winston W. Walker Director September 16, 2013

*By: /s/ Charles B. Lebovitz
Charles B. Lebovitz
Attorney-in-Fact

# - In such capacity with CBL & Associates Properties, Inc. and CBL & Associates Limited Partnership.
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EXHIBIT INDEX
Item 16. Exhibits.

Exhibit No. Description
1 Form of Underwriting Agreement. (1)

3.1 Amended and Restated Certificate of Incorporation of the Company, as amended through May 2,
2011. (2)

3.2 Amended and Restated Bylaws of the Company, as amended through May 2, 2011. (2)

4.1 See Amended and Restated Certificate of Incorporation, as amended, and Amended and Restated
Bylaws, as amended, of the Company. (Exhibits 3.1 and 3.2 above)

4.2 Certificate of Designations, dated June 25, 1998, relating to the Company's 9.0% Series A
Cumulative Redeemable Preferred Stock. (3)

4.3 Certificate of Designation, dated April 30, 1999, relating to the Company's Series 1999 Junior
Participating Preferred Stock. (3)

4.4 Certificate of Designations, dated June 11, 2002, relating to the Company's 8.75% Series B
Cumulative Redeemable Preferred Stock. (4)

4.5 Certificate of Designations, dated August 13, 2003, relating to the Company's 7.75% Series C
Cumulative Redeemable Preferred Stock. (5)

4.6 Certificate of Correction of the Certificate of Designations, dated October 3, 2003, relating to the
Company's 7.75% Series C Cumulative Redeemable Preferred Stock. (6)

4.7 Certificate of Designations, dated December 10, 2004, relating to the Company's 7.375% Series D
Cumulative Redeemable Preferred Stock. (6)

4.8 Amended and Restated Certificate of Designations, dated February 25, 2010, relating to the
Company's 7.375% Series D Cumulative Redeemable Preferred Stock. (7)

4.9 Second Amended and Restated Certificate of Designations, dated October 14, 2010, relating to the
Company's 7.375% Series D Cumulative Redeemable Preferred Stock. (8)

4.10 Certificate of Designations, dated October 1, 2012, relating to the Company's 6.625% Series E
Cumulative Redeemable Preferred Stock (9)

4.11 Form of Indenture for Senior Debt Securities of the Company. (10)
4.12 Form of Indenture for Subordinated Debt Securities of the Company. (10)
4.13 Form of Indenture for Debt Securities of the Operating Partnership. Filed herewith.
4.14 Form of Note for Senior Debt Securities of the Company. (1)
4.15 Form of Note for Subordinated Debt Securities of the Company. (1)
4.16 Form of Note for Debt Securities of the Operating Partnership. (1)
4.17 Form of Warrant Agreement. (1)
4.18 Form of Warrant Certificate. (1)
4.19 Form of Unit Agreement. (1)

5.1 Opinion of Husch Blackwell LLP, dated July 2, 2012, as to the legality of the securities registered
hereunder. (10)

5.2 Opinion of Husch Blackwell LLP, dated July 2, 2012, as to the legality of the securities registered
hereunder. (11)

5.3 Opinion of Husch Blackwell LLP, dated September 28, 2012, as to the legality of the securities
registered hereunder. (12)

5.4 Opinion of Husch Blackwell LLP, dated October 23, 2012, as to the legality of the securities
registered hereunder. (13)

5.5 Opinion of Husch Blackwell LLP, dated December 14, 2012, as to the legality of the securities
registered hereunder. (14)
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Opinion of Husch Blackwell LLP, dated March 1, 2013, as to the legality of the securities registered
hereunder. (15)

5.7 Opinion of Husch Blackwell LLP, dated September 16, 2013, as to the legality of the securities
registered hereunder. Filed herewith.

8.1 Tax opinion of Husch Blackwell LLP, dated July 2, 2012, counsel for the Company. (10)
8.2 Tax opinion of Husch Blackwell LLP, dated September 28, 2012, counsel for the Company. (12)
8.3 Tax opinion of Husch Blackwell LLP, dated March 1, 2013, counsel for the Company. (15)

8.4 Tax opinion of Husch Blackwell LLP, dated September 16, 2013, counsel for the Company. Filed
herewith.
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12.1 Computation of Ratio of Earnings to Combined Fixed Charges of the Company. Filed herewith

12.2 Computation of Ratio of Earnings to Combined Fixed Charges and Preferred Dividends of the
Company. Filed herewith

12.3 Computation of Ratio of Earnings to Combined Fixed Charges of the Operating Partnership. Filed
herewith.

12.4 Computation of Ratio of Earnings to Combined Fixed Charges and Preferred Distributions of the
Operating Partnership. Filed herewith.

23.1 Consent of Husch Blackwell LLP (included in Exhibit 5.1 and Exhibit 8.1). (10)
23.2 Consent of Husch Blackwell LLP (included in Exhibit 5.2). (11)
23.3 Consent of Husch Blackwell LLP (included in Exhibit 5.3 and Exhibit 8.2). (12)
23.4 Consent of Husch Blackwell LLP (included in Exhibit 5.4). (13)
23.5 Consent of Husch Blackwell LLP (included in Exhibit 5.5). (14)
23.6 Consent of Husch Blackwell LLP (included in Exhibit 5.6 and Exhibit 8.3). (15)
23.7 Consent of Husch Blackwell LLP (included in Exhibit 5.7 and Exhibit 8.4). Filed herewith.
23.8 Consent of Deloitte & Touche LLP. Filed herewith.
23.9 Consent of Deloitte & Touche LLP. Filed herewith.
24.1 Power of Attorney (10)
24.2 Power of Attorney for certain officers and directors of the Company. Filed herewith.
24.3 Power of Attorney for certain officers and directors of the Operating Partnership. Filed herewith.
25.1 Statement of Eligibility of Trustee on Form T-1. (1)

(1)
To be filed by post-effective amendment, or incorporated by reference from a Form T-1 or a Current Report on
Form 8-K filed pursuant to the Securities Exchange Act of 1934, as appropriate in connection with a particular
offering.

(2) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on May 4, 2011.*

(3) Incorporated by reference from the Company’s Annual Report on Form 10-K for the year ended December 31,
2001.*

(4) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on June 17, 2002.*
(5) Incorporated by reference to the Company’s Registration Statement on Form 8-A, filed on August 21, 2003.*
(6) Incorporated by reference to the Company’s Registration Statement on Form 8-A, filed on December 10, 2004.*
(7) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on March 1, 2010.*
(8) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on October 18, 2010.*
(9) Incorporated by reference from the Company’s Registration Statement on Form 8-A, filed on October 1, 2012.*
(10) Incorporated by reference from the Company’s Registration Statement on Form S-3, filed on July 3, 2012.**
(11) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on July 3, 2012.*
(12) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on September 28, 2012.*
(13) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on October 23, 2012.*
(14) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on December 14, 2012.*
(15) Incorporated by reference from the Company’s Current Report on Form 8-K, filed on March 1, 2013.*
*SEC File No. 1-12494
**SEC File No. 333-182515
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