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(4) Calculated pursuant to Rule 457(0) of the rulesragdlations under the Securities 2
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The information in this prospectus is not compbatd may be changed. We may not sell these sesuuitid the registration statement file
with the Securities and Exchange Commission iscéffe. This prospectus is not an offer to sell éhescurities, and it is not soliciting an
offer to buy these securities in any jurisdictiohese the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED MAY 2, 2011

PRELIMINARY PROSPECTUS

-
A
TERRENO

TERRENO REALTY CORPORATION
$250,000,000

Common Stock
Preferred Stock
Debt Securities

We may offer, issue and sell from time to time eihgr or separately, the securities describedisrpifospectus, at an aggregate public
offering price that will not exceed $250,000,000.

This prospectus describes some of the general tiwahapply to the securities. We will provide gpecific terms of any securities we may
offer in supplements to this prospectus. You shoeddl this prospectus and any applicable prospsojyslement carefully before you invest.
We may also authorize one or more free writing peasuses to be provided to you in connection withdffering. The prospectus supplement
and any free writing prospectus also may add, @dathange information contained or incorporatetthis prospectus.

We may offer and sell these securities to or thhooige or more underwriters, dealers or agentsirecttyy to purchasers on a continuous or
delayed basis. The prospectus supplement for eéating of securities will describe the plan oftdilsution for that offering. For general
information about the distribution of securitie$evéd, see “Plan of Distribution” in this prospextihe prospectus supplement also will set
forth the price to the public of the securities dimel net proceeds that we expect to received flrensale of such securities.

Our common stock is listed on the New York Stocklitange, or the NYSE, under the symbol “TRNOf{ April 29, 2011, the closing prit
of our common stock on the NYSE was $16.96.

Investing in our securities involves risks. You shad carefully read and consider “Risk Factors” included in our most recent Annual
Report on Form 10-K and on page 4 of this prospectuand in the applicable prospectus supplement befeiinvesting in our securities.

We impose certain restrictions on the ownershiptesnasfer of our capital stock. You should readittiermation under the section entitled
“Description of Capital Stock— Restrictions on Tsér” in this prospectus for a description of thesstrictions.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these securitie
or passed upon the accuracy or adequacy of this pspectus. Any representation to the contrary is a @minal offense.

The date of this prospectus is 1201




TABLE OF CONTENTS

Page

ABOUT THIS PROSPECTU:
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENC
WHERE YOU CAN FIND MORE INFORMATION
FORWARLC-LOOKING STATEMENTS
OUR COMPANY
RISK FACTORS
USE OF PROCEED
RATIO OF EARNINGS TO FIXED CHARGE!
DESCRIPTION OF THE SECURITIES WE MAY OFFE
DESCRIPTION OF CAPITAL STOC}
DESCRIPTION OF DEBT SECURITIE
GLOBAL SECURITIES
CERTAIN PROVISIONS OF MARYLAND LAW AND OUR CHARTERAND BYLAWS
MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS
PLAN OF DISTRIBUTION
LEGAL MATTERS
EXPERTS

EX-4.3

EX-5.1

EX-8.1

EX-12.1

EX-23.1

OO DIANNRLPE

A DABANNNRE
OOONOWN R

You should rely only on the information contained m or incorporated by reference into this prospectusany applicable prospectus
supplement or any applicable free writing prospects. We have not authorized any other person to progte you with different or
additional information. If anyone provides you with different or additional information, you should not rely on it. This prospectus and
any applicable prospectus supplement do not congtite an offer to sell, or a solicitation of an offeto purchase, any securities in any
jurisdiction to or from any person to whom or from whom it is unlawful to make such offer or solicitaton in such jurisdiction. You
should assume that the information appearing in thé prospectus, any applicable prospectus supplemeriny applicable free writing
prospectus and the documents incorporated by referee herein or therein is accurate only as of theirespective dates or on the date or
dates which are specified in these documents. Ouubiness, financial condition, results of operationand prospects may have changed
since those dates.
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ABOUT THIS PROSPECTUS

This prospectus is part of a “shelf” registratstatement on Form S-3 that we have filed with $ecurities and Exchange Commission, or
the SEC. By using a shelf registration statemeetmay sell, at any time and from time to time, e @r more offerings, any combination of
the securities described in this prospectus faouptotal dollar amount of $250,000,000. The ex$ito our registration statement and
documents incorporated by reference contain theext of certain contracts and other importantudoents that we have summarized in this
prospectus or that we may summarize in a prospscpslement. Since these summaries may not coaletme information that you may find
important in deciding whether to purchase the sgeswe offer, you should review the full texttbiese documents. The registration statement
and the exhibits and other documents can be olatdioe the SEC as indicated under the sectionflehtiWhere You Can Find More
Information” and “Incorporation of Certain Documey Reference.”

This prospectus only provides you with a geahéescription of the securities we may offer, whig not meant to be a complete description
of each security. Each time we sell securitieswilieprovide a prospectus supplement that contapecific information about the terms of
those securities. The prospectus supplement mayadls$, update or change information containediggtospectus. If there is any
inconsistency between the information in this pexdps and any prospectus supplement, you shoyi@mnethe information in the prospectus
supplement. You should read carefully both thispeztus and any prospectus supplement togethetheitadditional information described
under the sections entitled “Where You Can Find doformation” and “Incorporation of Certain Docunte By Reference.”

Unless otherwise indicated or the context iregutherwise, in this prospectus and any prosgexipplement hereto, references to “our

company,” “we,” “us” and “our” mean Terreno Real®prporation and its consolidated subsidiaries.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

SEC rules allow us to incorporate by referenéarmation into this prospectus. This means thatcan disclose important information to
by referring you to another document. Any inforraatreferred to in this way is considered part @ girospectus from the date we file that
document. Any reports filed by us with the SEC raftee date of this prospectus and before the thatetihe offering of securities by means of
this prospectus is terminated will automaticallgate and, where applicable, supersede any infosmatintained in this prospectus or
incorporated by reference into this prospectus.inlerporate by reference into this prospectus #flewing documents or information filed
with the SEC (other than, in each case, documearitdfamation deemed to have been furnished andileotin accordance with SEC rules):

. our Annual Report on Form -K for the fiscal year ended December 31, 2010 filéth the SEC on February 24, 20:

. the information specifically incorporated by refece into our Annual Report on Form-K for the year ended December 31, 2
from our Definitive Proxy Statement on Schedule dé#d with the SEC on March 11, 201

. each of our Current Reports on Form 8-K/A filed@ecember 6, 2010 and our Current Reports on Bekrfiled on January 5,
2011, March 31, 2011 and May 2, 2011, «

. the description of our shares of common stock metlin our registration statement on Fol-A filed on January 14, 2010, and
reports filed for the purpose of updating such dpson.

All documents that we file (but not those that furnish) pursuant to Sections 13(a), 13(c)p45(d) of the Securities Exchange Act of
1934, as amended, or the Exchange Act, after tteealdhe initial registration statement of whitlstprospectus is a part and prior to the
effectiveness of the registration statement steatiébemed to be incorporated by reference intgptioispectus and will automatically update and
supersede the information in this prospectus, agdeeviously filed documents. All documents that file (but not those that we furnish)
pursuant to Sections 13(a), 13(c), 14 or 15(dhefExchange Act on or after the date of this progfseand prior to the termination of the
offering of any of the securities covered undes fhiospectus shall be deemed to be incorporateefésence into this prospectus and will
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automatically update and supersede the informétiohis prospectus, the applicable prospectus suppht and any previously filed docume

We will provide without charge to each persacjuding any beneficial owner, to whom this prestus is delivered, upon his or her written
or oral request, a copy of any or all documentsrrefl to above that have been or may be incorpblateeference into this prospectus,
excluding exhibits to those documents unless theyspecifically incorporated by reference into tndscuments. Requests for those docun
should be directed to us as follows: Terreno Readyporation, 16 Maiden Lane, Fifth Floor, San [Eisoo, California, Attn: Chief Financial
Officer, Telephone: (415) 655-4580.

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requireta@f the Exchange Act, and, in accordance witsehequirements, file annual, quarterly and
current reports, proxy statements and other inftomavith the SEC. Such reports, proxy statementsather information, as well as this
registration statement and the exhibits and sclesdhkreto, can be inspected at the public referiamdlities maintained by the SEC at 100 F
Street, N.E., Washington, D.C. 20549. Copies oh3suaterials may be obtained at prescribed ratéstnhation about the operation of the
public reference facilities may be obtained byinglthe SEC at 1-800-SEQ330. The SEC also maintains a website that contaijports, prox
statements and other information regarding registrancluding us, that file such information efecically with the SEC. The address of the
SEC’s website is http://www.sec.gov. Copies of thesmudents may be available on our website at wwvetercom. Our internet website ¢
the information contained therein or connecteddtweare not incorporated into this prospectus graanendment or supplement thereto.

We have filed with the SEC a registrationestaént on Form S-3 under the Securities Act witpeesto the securities offered by this
prospectus. This prospectus, which forms a patefegistration statement, does not contain athefinformation set forth in the registration
statement and its exhibits and schedules, certats pf which are omitted in accordance with th€SEules and regulations. For further
information about us and the securities, we refer tp the registration statement and to such eteh#lrid schedules. You may review a copy of
the registration statement at the SEC’s publicregfee room in Washington, D.C. as well as throlghSEC’s website. Please be aware that
statements in this prospectus referring to a cohtiaother document are summaries and you shefgd to the exhibits that are part of the
registration statement for a copy of the contraactarument.

FORWARD-LOOKING STATEMENTS

This prospectus contains forward-looking stegets within the meaning of the Private Securititigation Reform Act of 1995,
Section 27A of the Securities Act of 1933, as ameendr the Securities Act, and Section 21E of tkehBnge Act. We caution investors that
forward-looking statements are based on manageseeliefs and on assumptions made by, and infoomatirrently available to,
management. When used, the words “anticipate”jélberl, “estimate”, “expect”, “intend”, “may”, “migti, “plan”, “project”, “result”, “seek”,
“should”, “will", and similar expressions which dmt relate solely to historical matters are intehtteidentify forward-looking statements.
These statements are subject to risks, uncertgjraiel assumptions and are not guarantees of fogufermance, which may be affected by
known and unknown risks, trends, uncertainties,fantbrs that are beyond our control. Should onearre of these risks or uncertainties
materialize, or should underlying assumptions priagerrect, actual results may vary materially frirose anticipated, estimated, or projected.
We expressly disclaim any responsibility to update forward-looking statements, whether as a refuiew information, future events, or
otherwise, except as required by law. Accordinglyestors should use caution in relying on pasvérd-looking statements, which are based
on results and trends at the time they are madmtioipate future results or trends.

Some of the risks and uncertainties that n@gse our actual results, performance, or achievenemiffer materially from those expressed
or implied by forward-looking statements includmang others, the following:

. the factors included in our Annual Report on Foi0-K filed on February 24, 2011, including those sethf under the headin(“Risk
Factor”, and“Managemer’'s Discussion and Analysis of Financial Conditiod &esults of Operatio”;

. our limited operating histon
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. our ability to identify and acquire industrial pesfies on terms favorable to
. general volatility of the capital markets and tharket price of our common stoc

. adverse economic or real estate conditions oeldpments in the industrial real estate sectorarid/the markets in which we acquire
properties

. our dependence on key personnel and our reliantkeirahparties to property manage our industrialpgrties;

. general economic condition

. our dependence upon tenat

. our inability to comply with the laws, rules andjtdations applicable to companies, and in partigydablic companies
. our inability to manage our growth effective

. tenant bankruptcies and defaults on or-renewal of leases by tenan

. decreased rental rates or increased vacancy

. increased interest rates and operating ¢

. declining real estate valuations and impairmentgds

. our expected leverage, our failure to obtain nemgssutside financing, and future debt servicegsilons;

. estimates related to our ability to make distribng to our stockholder

. our failure to successfully hedge against interats increase:

. our failure to successfully operate acquired pridgs:

. our failure to qualify or maintain our status a®al estate investment trust, or REIT, and possitiieerse changes to tax la
. uninsured or underinsured losses relating to copeities;

. environmental uncertainties and risks related tanaadisasters

. financial market fluctuations; ar

. changes in real estate and zoning laws and ingéaseal property tax rate

3
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OUR COMPANY

Terreno Realty Corporation is an internallynaged Maryland corporation focused on acquiringyiogy and operating industrial real estate
located in six major coastal U.S. markets: Los Aegdrea; Northern New Jersey/New York City; Saarfeisco Bay Area; Seattle Area,
Miami Area; and Washington, D.C./Baltimore. We wéyaned as a Maryland corporation in November 2808 intend to elect to be taxed as
a REIT for U.S. federal income tax purposes comrmgnwith our taxable year ended December 31, 2dd®invest in several types of
industrial real estate, including warehouse/distidn, flex (including light industrial and R&D) drtrans-shipment. We target functional
buildings in infill locations that may be sharedroyltiple tenants and that cater to customer dematidn the various submarkets in which we
operate. Infill locations are geographic locatisnsrounded by high concentrations of already dgegldand and existing buildings. As of
December 31, 2010, we owned a total of 33 buildings/e of the above markets aggregating approsatye2.4 million square feet.

Our principal executive offices are located@tMaiden Lane, Fifth Floor, San Francisco, Catifa 94108. Our telephone number is
(415) 655-4580. We maintain a website at www.tesreom. Information on our website is not, and shouldm®interpreted to be, part of this
prospectus.

RISK FACTORS

Investing in our securities involves risksf@e purchasing the securities offered by this peatus you should carefully consider the risk
factors incorporated by reference in this prospefitom our Annual Report on Form 10-K for the yeaded December 31, 2010 filed with the
SEC on February 24, 2011, as well as the risksemtmiaties and additional information (i) set foithour SEC reports on Forms 10-K, 10-Q
and 8-K and in the other documents incorporatecefsrence in this prospectus that we file with 8tC after the date of this prospectus and
which are deemed incorporated by reference inpgitispectus, and (ii) the information containedng applicable prospectus supplement. F
description of these reports and documents, amdnrdtion about where you can find them, see “Wlvere Can Find More Information” and
“Incorporation of Certain Documents By Referencehe risks and uncertainties we discuss in thispeotis and in the documents
incorporated by reference in this prospectus ayeghhat we currently believe may materially affaat company. Additional risks not presel
known or that are currently deemed immaterial caldt materially and adversely affect our financmhdition, results of operations, business
and prospects.

USE OF PROCEEDS

Unless otherwise indicated in a prospectuplempent, we intend to use the net proceeds fronoffieeing of securities under this prospectus
for general corporate purposes, including fundinginovestment activity, the repayment of outstagdimdebtedness, working capital and other
general purposes. Further details relating to #eeaf the net proceeds from the offering of seisriinder this prospectus will be set forth in
the applicable prospectus supplement. Pending sse$, we anticipate that we will invest the netpseals in interest-bearing securities
consistent with maintaining our qualification aRE&IT.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earrsrtg fixed charges for the periods shown:

For the Period
February 16, 2010
(commencement o
operations) througt
December 31, 201

Ratio of earnings to fixed charg Q)
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(1) The ratio of earnings to fixed charges was less tra-to-one for the period from February 16, 2010 (commeres& of operations
through December 31, 2010. The total fixed chaegesunt for that period was $554,000 and the tataliags amount was $(4,836,000).
The amount of the deficiency, or the amount ofdixharges in excess of earnings, was approxim&&B890,000

We have computed the ratio of earnings todfiglkearges by dividing earnings by fixed charges.the purposes of computing these ratios,
“earnings” have been calculated by adding fixed-gésito income (loss) before income taxes and dfitgarges’as the sum of interest expe
and an imputed interest factor included in rentplemse. As of April 29, 2011, we did not have amgres of preferred stock outstanding.
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DESCRIPTION OF THE SECURITIES WE MAY OFFER

This prospectus contains summary descriptibroair shares of common stock, shares of prefesteck and debt securities that we may ¢
from time to time. As further described in this gpectus, these summary descriptions are not medet tomplete descriptions of each
security. The particular terms of any security Wi described in the accompanying prospectus sogpleand other offering material. The
accompanying prospectus supplement may add, updatenge the terms and conditions of the secsidsedescribed in this prospectus

DESCRIPTION OF CAPITAL STOCK

The following summary of our capital stock damt purport to be complete and is subject toquralified in its entirety by reference to
Maryland law and to our charter and bylaws, copifeshich are filed as exhibits to the registrat&tatement of which this prospectus forms a
part. See “Where You Can Find More Information”.

General

Our charter provides that we may issue u@®@00,000 shares of common stock and 100,000/@@s of preferred stock, both having
par value $0.01 per share. As of April 29, 201290,960 shares of common stock were issued anthadtsg and no shares of preferred stock
were issued and outstanding. Our board of directaithout any action on the part of our stockhofdenay establish the terms of any stock to
be issued and, with the approval of a majorityhef éntire board, may amend our charter from tintérte to increase or decrease the aggregate
number of authorized shares of stock or the nurabghares of stock of any class or series. UndewMad law, our stockholders generally are
not personally liable for our debts and obligatisngely as a result of their status as stockholders

Common Stock

All shares of our common stock have equalts@ls to earnings, assets, dividends and votingjeBito our charter restrictions on the
transfer and ownership of our stock and the prefakrights of holders of any other class or senéour stock, distributions may be paid to
holders of our common stock if, as and when autleorby our board of directors and declared by a®biunds legally available therefor.
Shares of our common stock generally have no préeep@appraisal, preferential exchange, converssorking fund or redemption rights and
are freely transferable, except where their trarisfeestricted by federal and state securities|dw contract or by the restrictions in our
charter. In the event of our liquidation, dissautior winding up, each share of our common stocklevbe entitled to share ratably in all of «
assets that are legally available for distributdter payment of or adequate provision for all of known debts and other liabilities and subject
to any preferential rights of holders of our prederstock, if any preferred stock is outstandinguat time, and our charter restrictions on the
transfer and ownership of our stock. Subject toaharter restrictions on the transfer and ownershipur stock and except as may otherwis
specified in the terms of any class or series afrmon stock, each share of our common stock enthiesolder to one vote on all matters
submitted to a vote of stockholders, including eéhextion of directors. Except as may be provideith wespect to any other class or series of
stock, the holders of our common stock will possgeadusive voting power. In an uncontested electéodirector is elected if he or she recei
more “for” votes than “against” or “withheld” voteand there is no cumulative voting in the electibdirectors, which means that holders of a
majority of the outstanding shares of common starkelect all of our directors.

Preferred Stock

Our board of directors may authorize the isseeof shares of our preferred stock in one or reerges and may determine, with respect to
any such series, the rights, preferences, privilegel restrictions of the shares of preferred stdtkat series, including:

. distribution rights:
. conversion rights

. voting rights;
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. redemption rights and terms of redemptions;
. liquidation preference:

The preferred stock we may offer from timeinoe under this prospectus, when issued, will bg duthorized, fully paid and nonassessa
and holders of shares of our preferred stock waitlmave any preemptive rights.

The issuance of shares of our preferred stockd have the effect of delaying, deferring orverging a change in control or other
transaction that might involve a premium priceg$bares of our common stock or otherwise be in @st interests of our shareholders. In
addition, any shares of our preferred stock thatssee could rank senior to our shares of commaekawith respect to the payment of
distributions, in which case we could not pay aiggributions on our common shares until full distriions have been paid with respect to such
shares of our preferred stock.

The rights, preferences, privileges and retsris of each series of shares of our preferreckswill be fixed by articles supplementary
relating to the series. We will describe the speddrms of the particular series of shares ofgreferred stock in the prospectus supplement
relating to that series, which terms will include:

. the designation and par value of the shares opmferred stock
. the voting rights, if any, of the shares of ourfereed stock

. the number of shares of our preferred stock effethe liquidation preference per share of oufepred stock and the offering price of
the shares of our preferred sto

. the distribution rate(s), period(s) and paymene@tor method(s) of calculation applicable toghares of our preferred stoc

. whether distributions will be cumulative or r-cumulative and, if cumulative, the date(s) from ethdistributions on the shares of «
preferred stock will cumulatt

. the procedures for any auction and remarketinghfershares of our preferred stock, if applica

. the provision for a sinking fund, if any, for thiesses of our preferred stoc

. the provision for, and any restriction on, redemptif applicable, of the shares of our preferredis;
. the provision for, and any restriction on, repusghaf applicable, of the shares of our prefertedls

. the terms and provisions, if any, upon whichghares of our preferred stock will be convertibi®icommon shares, including the
conversion price (or manner or calculation) andveosion period

. the terms under which the rights of the sharesuiofpoeferred stock may be modified, if applical

. the relative ranking and preferences of the shafresir preferred stock as to distribution rightsl aights upon the liquidatiol
dissolution or winding up of our affair

. any limitation on issuance of any other serieshares of our preferred stock, including any sesfeshares of our preferred stock
ranking senior to or on parity with the series lwdues of our preferred stock as to distributiohtsgand rights upon the liquidation,
dissolution or winding up of our affair

. any listing of the shares of our preferred stockaon securities exchanc

. if appropriate, a discussion of any additionatenial U.S. federal income tax considerations aailie to the shares of our preferred
stock;

. information with respect to bo-entry procedures, if applicabl
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. in addition to those restrictions described belamy other restrictions on the ownership and trarafféhe shares of our preferr
stock; anc

. any additional rights, preferences, privilegesastrictions of the shares of our preferred st

Power to Reclassify Shares of Our Stock

Our charter authorizes our board of directorslassify and reclassify any unissued sharesogskdnto other classes or series of stock,
including preferred stock. Prior to the issuancshadres of each class or series, the board oftdigeis required by Maryland law and by our
charter to set, subject to our charter restrictimmshe transfer and ownership of our stock andehas of any outstanding class or series of our
stock, the preferences, conversion or other righatsng powers, restrictions, limitations as toidends or other distributions, qualifications and
terms or conditions of redemption for each classeores. Thus, the board of directors could autledtie issuance of shares of common sto
preferred stock with terms and conditions whichlddave the effect of delaying, deferring or pretirgma transaction or a change in control
that might involve a premium price for holders af common stock or that stockholders may believe their best interests. No shares of our
preferred stock were outstanding as of April 29,20

Power to Increase Authorized Stock and Issue Addibnal Shares of Our Common Stock and Preferred Stock

We believe that the power of our board of clives to increase the number of authorized shdrs®ok, issue additional authorized but
unissued shares of our common stock or preferpak stnd to classify or reclassify unissued shafegsiocommon stock or preferred stock and
thereafter to cause us to issue such classifiedatassified shares of stock will provide us witkhrieased flexibility in structuring possible
future financings and acquisitions and in meetitigeoneeds which might arise. Shares of additiolzaises or series of stock, as well as of
common stock, will be available for issuance withfouther action by our stockholders, unless stotdér consent is required by the rules of
any stock exchange or automated quotation systewharh our securities may be listed or traded. dditph our board of directors does not
intend to do so, it could authorize us to issutaascor series that could, depending upon the tefritge particular class or series, delay, def
prevent a transaction or a change of control ofommnpany that might involve a premium price for stackholders or otherwise be in their k
interest.

Restrictions on Transfer

In order for us to qualify as a REIT under thiernal Revenue Code of 1986, as amended (thdeé'Qoour stock must be beneficially
owned by 100 or more persons during at least 385 dha taxable year of 12 months or during a priopoate part of a shorter taxable year
(other than the first year for which an electiorbtoa REIT has been made). Also, not more than &0e value of the outstanding shares of
stock may be owned, directly or indirectly, by fieefewer “individuals” (as defined in the Codeinalude certain entities) during the last half
of a taxable year (other than the first year fofclitan election to be a REIT has been made).

Our charter contains restrictions on the owhigrand transfer of our stock. The relevant sastif our charter provide that, commencing
with the last day of the first half of the secomgable year for which we have elected to be cliessds REIT, no individual (as defined under
the Code to include certain entities) may actuatlgonstructively own more than 9.8% in value @& #ygregate of our outstanding shares of
stock or more than 9.8% in value or number of shashichever is more restrictive, of the outstagdihares of our common stock. Subject to
the exceptions described below, our charter fuppinehibits any person or entity from beneficiallyamnstructively owning shares in excess of
these limits. We refer to these restrictions as'thenership limits”and we sometimes refer to the restrictions on ogimprby a person or ent
separately as the “related party tenant limit.” i&fer to a person or entity that would, but for tastrictions in our charter, have beneficially or
constructively owned shares of our stock in violatof the ownership limit or the other restrictiamsownership and transfer of our stock
described below and, if appropriate in the contamy, person or entity that would have been therceowner of such shares as a “prohibited
owner.”

The beneficial and constructive ownershipswlader the Code are complex and may cause stoo&dactually or constructively by a
group of related individuals and/or entities todwened constructively by one individual or entitys A result, the acquisition of less than 9.8%
in value of our outstanding stock or less than 9i8%alue or number of our common shares (or tlyiiadion of an interest in an entity that
owns, actually or constructively, our stock) byimdividual or entity could, nevertheless, cause thdividual or entity, or another individual or
entity, to own constructively in excess of
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9.8% in value of our outstanding stock or 9.8%atue or number of our outstanding common sharegtardby violate the applicable
ownership limit.

Our charter provides that, subject to ouradoes’ duties under applicable law, upon request,bmard of directors will, prospectively or
retroactively, waive the related party tenant limith respect to a particular stockholder, andhdist a different ownership limitation for the
stockholder, unless such stockholder’s increasatkoship of our stock would result in us failinggqualify as a REIT or our board of directors
determines in its sole judgment that such stocldriddncreased ownership could result in any ofreatal income to fail to qualify as such for
REIT testing purposes as a result of the “relattlytenant” rules that apply to REITs. As a coioditof such waiver, our board of directors
may require certain representations and undertakogn the stockholder and/or an opinion of counséRS ruling satisfactory to our board
directors with respect to preserving our REIT satu

Our board of directors may from time to timerease the ownership limits for one or more peysorentities and decrease the ownership
limits for all other persons and entities unlesgragiving effect to such modification of the owakip limits, five or fewer individuals could
beneficially own more than 49.9% in value of outstanding stock or we would otherwise fail to gfya#is a REIT. Any such decrease in the
ownership limits will not apply to any person ottignwhose ownership of our stock exceeds the desgd ownership limits until the person’s
or entity’s ownership of our stock equals or falldow the decreased ownership limits, but any &rrdtquisition of our stock by such a person
or entity will violate the decreased ownership tsni

Our charter provisions further prohibit:

. any person from transferring shares of our stoskidh transfer would result in shares of our stmikg beneficially owned by few:
than 100 persons (determined without referencayaales of attribution); an

. any person from owning shares of our stock ihsavnership would result in our failing to qualdg a REIT for federal income tax
purposes

Any person who acquires or attempts or inténdgcquire beneficial or constructive ownershiglodres of our stock that will or may violate
the ownership limits or any of the other foregoaiimgitations on transferability and ownership wik bequired to give notice immediately to us
and provide us with such other information as wg neguest in order to determine the effect of duahsfer on our status as a REIT. The
foregoing provisions on transferability and owndushill not apply if our board of directors detemess that it is no longer in our best interests
to attempt to qualify, or to continue to qualifg, @ REIT or that compliance with any or all of thstrictions on ownership and transfer of our
stock is no longer required in order for us to duals a REIT, but only to the extent thereof.

Pursuant to our charter, if any purportedgfanof our stock or any other event would otheewissult in any person violating the ownership
limit or such other limit as established by our tabaf directors or would result in our failing toajify as a REIT, then that number of shares in
excess of the ownership limit or causing us totfadjualify as a REIT (rounded up to the nearegile/Bhare) will be automatically transferred
to, and held by, a trust for the exclusive benaffitne or more charitable organizations selectedshyrhe automatic transfer will be effective
of the close of business on the business day fwritire date of the violative transfer or other @vbat results in a transfer to the trust. Any
dividend or other distribution paid to the prohéaitowner, prior to our discovery that the sharesbeen automatically transferred to a trust as
described above must be repaid to the trustee deorand for distribution to the beneficiary of thest. If the transfer to the trust as described
above is not automatically effective, for any reggo prevent violation of the applicable ownerslimigit or our failing to qualify as a REIT,
then our charter provides that the transfer ofstheres resulting in such violation will be voidaHy transfer would result in shares of our stock
being beneficially owned by fewer than 100 perstimsn any such purported transfer will be void ahdo force or effect.

Shares of our stock transferred to the truateedeemed to be offered for sale to us or ougdes at a price per share equal to the lesser of
(i) the price per share in the transaction thatlted in such transfer to the trust (or, in theecafa devise or gift, the market price at the tohe
such devise or gift) and (ii) the market price be tate we accept, or our designee accepts, stesh\We may reduce the amount so payable to
the trustee by the amount of any dividends or odistributions paid to the prohibited owner and dveg the prohibited owner to the trustee as
described above and pay such amount to the trémteiéstribution to the beneficiary of the trusteWave the right to accept such offer until
trustee has sold the shares of our stock heldeitrtist as discussed below. Upon a sale to usntineest of the charitable beneficiary in the
shares sold terminates and the trustee must dittrthe net proceeds of the sale to the prohiloitesker and any dividends or other distributi
held by the trustee with respect to such stockéocharitable beneficiary.
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If we do not buy the shares, the trustee nwisitjn 20 days of receiving notice from us of th@nsfer of shares to the trust, sell the shares tc
a person or entity designated by the trustee whitdamwvn the shares without violating the ownerdhmpts or other restrictions on ownership
and transfer of our stock. After that, the trustesest distribute to the prohibited owner an amouiaé to the lesser of (i) the price paid by the
prohibited owner for the shares or, if the prol@dibwner did not give value for the shares in cotioe with the event causing the shares to be
held in trust (e.g., in the cause of a gift, dewisether such transaction), the market price efdghares on the day of the event causing the ¢
to be held in the trust, and (ii) the sales prosdeét of commissions and other expenses of satejwed by the trustee for the shares. The
trustee may reduce the amount payable to the gtetibwner by the amount of any dividends or ottistributions paid to the prohibited
owner and owed by the prohibited owner to the &ists described above. Any net sales proceeds@s&nf the amount payable to the
prohibited owner will be immediately paid to theacditable beneficiary, together with any dividendother distributions thereon. In addition
prior to discovery by us that shares of our stomkehbeen transferred to a trust, such shares i ate sold by a prohibited owner, then such
shares shall be deemed to have been sold on héhia# trust and to the extent that the prohibdecher received an amount for or in respec
such shares that exceeds the amount that suctbjteshowner was entitled to receive, such excessuatshall be paid to the trustee upon
demand. The prohibited owner has no rights in Haes held by the trustee.

The trustee shall be designated by us and lshainaffiliated with us and with any prohibitedrmer. Prior to the sale of any shares by the
trust, the trustee will receive, in trust for theneficiary, all dividends and other distributioradby us with respect to the shares, and may also
exercise all voting rights with respect to the slsar

Subject to Maryland law, effective as of tteedthat the shares have been transferred tousie tine trustee shall have the authority, at the
trustee’s sole discretion:

. to rescind as void any vote cast by a prohibitedevprior to our discovery that the shares have bemsferred to the trust; a
. to recast the vote in accordance with the desiféseatrustee acting for the benefit of the beriafic of the trust
However, if we have already taken irreversitileporate action, then the trustee may not resmibrecast the vote.

In addition, if our board of directors deten@s in good faith that a proposed transfer or atlvent has occurred that would result in a
violation of the restrictions on ownership and sf@n of our stock set forth in our charter, ourtdoaf directors will take such action as it det
advisable to refuse to give effect to or to prearnth transfer or other event, including, but imatted to, causing the company to redeem
shares of common stock or preferred stock, refuirgjve effect to the transfer on our books otiinsng proceedings to enjoin the transfer.

Every owner of 5% or more (or such lower patage as required by the Code or the regulatiomsplgated thereunder) of the outstanding
shares of our stock, upon request following the @nehch of our taxable years, must give us writtetice stating the person’s name and
address, the number of shares of each class aied séour stock that the person beneficially ow&nd a description of the manner in which
shares are held. Each such owner must also pragigdth any additional information that we requestrder to determine the effect, if any, of
such beneficial ownership on our qualification &ET and to ensure compliance with the ownershiit$. In addition, any person or entity
that is a beneficial owner or constructive ownesludires of our stock and any person or entity {giog the stockholder of record) who is
holding shares of our stock for a beneficial owmeconstructive owner shall, on request, disclosestin writing such information as we may
request in order to determine our status as a REtto comply with requirements of any taxing atitiiar governmental authority or to
determine such compliance.

All certificates representing shares of ounmomon stock bear a legend referring to the restristidescribed above.

Stock Exchange Listing
Our shares of common stock are listed on tfi8Blunder the symbol “TRNO”.

Transfer Agent and Registrar

Our transfer agent and registrar for our shafeeommon stock is Computershare Trust Compand, N
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DESCRIPTION OF DEBT SECURITIES

General

The debt securities offered by this prospeutilisoe our direct unsecured general obligatiofsis prospectus describes certain general t
of the debt securities (the “Debt Securities”) offiethrough this prospectus. When we offer toaglarticular series of Debt Securities, we will
describe the specific terms of that series in ameotus supplement or any free writing prospeatdstlae terms, if any, on which a series of
Debt Securities may be convertible into or exchabigfor other securities. To the extent the infation contained in the prospectus
supplement or any free writing prospectus diffeosrf this summary description, you should rely aaitiformation in the prospectus
supplement.

The Debt Securities will be issued under asnepnded Indenture (for Debt Securities) betweegindsa trustee to be elected by us at or
about the time we offer our Debt Securities. Therspnded Indenture (for Debt Securities) is incoafeal by reference into the registration
statement of which this prospectus is a part affiteis as an exhibit to the registration statemémthis prospectus we refer to the Indenture
Debt Securities) as the “Debt Securities Indentiiée refer to the trustee under any Debt Securltidenture as the “Debt Securities Trustee.”

The prospectus supplement or any free wripirggpectus applicable to a particular series oft3elgurities may state that a particular series
of Debt Securities will be our subordinated obligas. The form of Debt Securities Indenture reféticeabove includes optional provisions
(designated by brackets (“[ 1")) that we would egpt appear in a separate Debt Securities Inderfdursubordinated debt securities in the
event we issue subordinated debt securities. Ifollaving discussion, we refer to any of our sulinated obligations as the “Subordinated
Debt Securities.” Unless the applicable prospestymplement or any free writing prospectus proviatberwise, we will use a separate Debt
Securities Indenture for any Subordinated Debt Biesithat we may issue. Our Debt Securities Italenwill be qualified under the Trust
Indenture Act of 1939, as amended, and you shaiét to the Trust Indenture Act for the provisidinat apply to the Debt Securities.

We have summarized selected provisions obiat Securities Indenture below. Each Debt Seegritidenture will be independent of any
other Debt Securities Indenture unless otherwisedtin a prospectus supplement or any free wrjilogpectus. The summary that follows is
not complete and the summary is qualified in itsrety by reference to the provisions of the apdbie Debt Securities Indenture. You should
consult the applicable Debt Securities, Debt S&iesrindenture, any supplemental indentures, oiceertificates and other related documents
for more complete information on the Debt SecuwsitiEhese documents appear as exhibits to, or emeparated by reference into, the
registration statement of which this prospectus figrt, or will appear as exhibits to other docutmi¢imat we will file with the SEC, which will
be incorporated by reference into this prospedtuthe summary below, we have included referena@pplicable section numbers of the Debt
Securities Indenture so that you can easily lodsse provisions.

Ranking

Our Debt Securities that are not designatdab&linated Debt Securities will be effectively stdinated to all secured indebtedness that we
have outstanding from time to time to the exterthefvalue of the collateral securing such secimdebtedness. Our Debt Securities that are
designated Subordinated Debt Securities will besalibate to all outstanding secured indebtednesgelisas Debt Securities that are not
designated Subordinated Debt Securities. As of Déee 31, 2010, we had $17.7 million in mortgaget@eln no secured, senior unsecured or
subordinated indebtedness outstanding. The Dehtrfies Indenture does not limit the amount of sedundebtedness that we may issue or
incur.

We conduct substantially all of our operaticersd make substantially all of our investmentsyulgh our wholly owned subsidiary, Terreno
Realty LLC, and its subsidiaries. Our ability toeheur financial obligations with respect to antufie Debt Securities, and cash needs
generally, is dependent on our operating cash ftaw ability to access various sources of shordlang-term liquidity, including our bank
facilities, the capital markets and distribution@fi our subsidiaries. Holders of our Debt Secwgiti@l effectively have a junior position to
claims of creditors of our subsidiaries, includirade creditors, debt holders, secured creditaxig authorities and guarantee holders.

Provisions of a Particular Series

The Debt Securities may from time to time ¢sued in one or more series. You should consulbtbgpectus

11




Table of Contents

supplement or free writing prospectus relatingrtg particular series of Debt Securities for thédwing information:

the title of the Debt Securitie

any limit on aggregate principal amount of the D8bturities or the series of which they are a |

the date(s), or method for determining the datefs)hich the principal of the Debt Securities Wil payable
the rate, including the method of determinatioagplicable, at which the Debt Securities will bederest, if any, an
. the date from which any interest will accri

. the dates on which we will pay intere

. our ability to defer interest payments and anyteglaestrictions during any interest deferral perind

. the record date for any interest payable on arerést payment dat

the place where

the principal of, premium, if any, and interesttba Debt Securities will be payab

you may register transfer of the Debt Securil

you may exchange the Debt Securities;

you may serve notices and demands upon us regatarigebt Securitie:

the security registrar for the Debt Securities ahether the principal of the Debt Securities isgldg without presentment
surrender of then

the terms and conditions upon which we may gtectdeem any Debt Securities, including any repteent capital or similar
covenants limiting our ability to redeem any Sulboated Debt Securitie:

the denominations in which we may issue Debt Sgesriif other than $1,000 and integral multiplé$b,000;

the terms and conditions upon which the Debt Seeannust be redeemed or purchased due to ouradiblig pursuant to ar
sinking fund or other mandatory redemption or tergievisions, or at the holder’s option, includiaigy applicable exceptions to
notice requirement

the currency, if other than United States curreirtyyhich payments on the Debt Securities will bgable;

the terms according to which elections can be nhgdées or the holder regarding payments on the Bebtrities in currency oth
than the currency in which the Debt Securitiessaaged to be payabl

if payments are to be made on the Debt Secuiitisscurities or other property, the type and amofi the securities and other
property or the method by which the amount shatiétermined
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the manner in which we will determine any amourtgable on the Debt Securities that are to be détexdwith reference to ¢
index or other fact or event ascertainable outideapplicable Debt Securities Indentt

if other than the entire principal amount, thetipm of the principal amount of the Debt Secustfgyable upon declaration of
acceleration of their maturit

any addition to the events of default applicablarg Debt Securities and any additions to our caméenfor the benefit of tr
holders of the Debt Securitie

the terms applicable to any rights to convertC®sdcurities into or exchange them for other ofsrourities or those of any other
entity;

whether we are issuing Debt Securities as glolalritees, and if so

. any limitations on transfer or exchange rightsher ight to obtain the registration of transt
. any limitations on the right to obtain definitivertficates for the Debt Securities; a

. any other matters incidental to the Debt Securi

whether we are issuing the Debt Securities as bsatairities

any limitations on transfer or exchange of DedtBities or the right to obtain registration odithtransfer, and the terms and
amount of any service charge required for registnaof transfer or exchang

any exceptions to the provisions governing paymeuaéson legal holidays, or any variations in thénitéon of business day wit
respect to the Debt Securiti¢

any collateral security, assurance, guaranteehar aredit enhancement applicable to the Debt &&x)
any other terms of the Debt Securities not in don#lith the provisions of the applicable Debt Séges Indenture; an

the material U.S. federal income tax consequenggkcable to the Debt Securitie

For more information, see Section 3.01 ofgpplicable Debt Securities Indenture.

Debt Securities may be sold at a substantabdnt below their principal amount. You shouleshsalt the applicable prospectus supplement
or free writing prospectus for a description oftagr material U.S. federal income tax consideratitivat may apply to Debt Securities sold ¢
original issue discount or denominated in a curyestber than dollars.

Unless the applicable prospectus supplemeineemwriting prospectus states otherwise, the wamts contained in the applicable Debt
Securities Indenture will not afford holders of D&ecurities protection in the event we have a ghan control or are involved in a highly-
leveraged transaction.

Subordination

The applicable prospectus supplement or fréting prospectus may provide that a series of [Bdaturities will be Subordinated Debt
Securities, subordinate and junior in right of payrnto all of our Senior Indebtedness, as defiredv. If so, we will issue these securities
under a separate Debt Securities Indenture for i8irkated Debt Securities (a “Subordinated Debt 8tes Indenture”) For more informatior
see Article XV of the form of Debt Securities Indare.

Unless the applicable prospectus supplemeineerwriting prospectus states otherwise, no payragprincipal of,

13




Table of Contents

including redemption and sinking fund paymentsammy premium or interest on, the Subordinated DelouSties may be made if:
. there occur certain acts of bankruptcy, insolvetigyjdation, dissolution or other winding up ofracompany:.
. any Senior Indebtedness is not paid when

. any applicable grace period with respect to otlsdaults with respect to any Senior Indebtednasseinded, the default has not been
cured or waived and the maturity of such Senioebtddness has been accelerated because of thé;def

. the maturity of the Subordinated Debt Securitiearof series has been accelerated because of dt@efdibenior Indebtedness
then outstandinc

Upon any distribution of our assets to craditgpon any dissolution, winding-up, liquidationreorganization, whether voluntary or
involuntary or in bankruptcy, insolvency, receit@psor other proceedings, all principal of, and @ngmium and interest due or to become due
on, all outstanding Senior Indebtedness must kekipdiull before the holders of the SubordinatedD®ecurities are entitled to payment. For
more information, see Section 15.02 of the apple&kebt Securities Indenture. The rights of thelbod of the Subordinated Debt Securities
will be subrogated to the rights of the holder§&ehior Indebtedness to receive payments or disimitsiapplicable to Senior Indebtedness t
all amounts owing on the Subordinated Debt Seesr#ire paid in full. For more information, see Bec15.04 of the applicable Debt Securi
Indenture.

Unless the applicable prospectus supplemeineerwriting prospectus states otherwise, the t&emior Indebtednessheans all obligatior
(other than nomecourse obligations and the indebtedness issudet tine Subordinated Debt Securities Indenturedrofuaranteed or assur
by, us:

. for borrowed money (including both senior and sdbwated indebtedness for borrowed money, but ekafuthe Subordinated De
Securities)

. for the payment of money relating to any lease ihaapitalized on our consolidated balance shreattordance with genera
accepted accounting principles;

. indebtedness evidenced by bonds, debentures, orottiser similar instrument

In the case of any such indebtedness or didigs Senior Indebtedness includes amendmentswads, extensions, modifications and
refundings, whether existing as of the date ofShbordinated Debt Securities Indenture or subsdtyiecurred by us.

Unless the applicable prospectus supplemeineerwriting prospectus states otherwise, an agble Subordinated Debt Securities
Indenture will not limit the aggregate amount ofilee Indebtedness that we may issue.

Form, Exchange and Transfer

Unless the applicable prospectus supplemeineemwriting prospectus states otherwise, we isdllie Debt Securities only in fully registered
form without coupons and in denominations of $1,80@ integral multiples of that amount. For morfeimation, see Sections 2.01 and 3.C
the applicable Debt Securities Indenture.

Holders may present Debt Securities for exgkaor for registration of transfer, duly endorsedacompanied by a duly executed instrur
of transfer, at the office of the security regiswaat the office of any transfer agent we mayigteste. Exchanges and transfers are subject to
the terms of the applicable Debt Securities Inden&nd applicable limitations for global securitidge may designate ourselves the security
registrar.

No charge will be made for any registratiorirahsfer or exchange of Debt Securities, but wg raguire payment of a sum sufficient to
cover any tax or other governmental charge thahteer must pay in connection with the transactfmy transfer or exchange will become
effective upon the security registrar or transfgera, as the case may be, being
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satisfied with the documents of title and identifithe person making the request. For more infolonasee Section 3.05 of the applicable Debt
Securities Indenture.

The applicable prospectus supplement or fréting prospectus will state the name of any transigent, in addition to the security registrar
initially designated by us, for any Debt Securitid&e may at any time designate additional trarafents or withdraw the designation of any
transfer agent or make a change in the office gjimauhich any transfer agent acts. We must, howemaintain a transfer agent in each plac
payment for the Debt Securities of each seriesnkame information, see Section 6.02 of the apple&iebt Securities Indenture.

We will not be required to:

. issue, register the transfer of, or exchange arbt Becurities or any tranche of any Debt Securdiging a period beginning at tl
opening of business 15 days before the day of ngadf a notice of redemption of any Debt Securitiaked for redemption and
ending at the close of business on the day of nwgibr

. register the transfer of, or exchange any Debt @ésiselected for redemption except the unredelgmoetion of any Dek
Securities being partially redeem:

For more information, see Section 3.05 ofapplicable Debt Securities Indenture.

Payment and Paying Agents

Unless the applicable prospectus supplemeineemwriting prospectus states otherwise, we pal} interest on a Debt Security on any
interest payment date to the person in whose naeBebt Security is registered at the close ofrtmssi on the regular record date for the
interest payment. For more information, see Se@i0i of the applicable Debt Securities Indenture.

Unless the applicable prospectus supplemeineerwriting prospectus provides otherwise, wé paly principal and any premium and
interest on Debt Securities at the office of thgipg agent whom we will designate for this purpddeless the applicable prospectus
supplement or free writing prospectus states otiservthe corporate trust office of the Debt Se@sifrustee in New York City will be
designated as our sole paying agent for paymeinitsregpect to Debt Securities of each series. Ahgrgpaying agents initially designated by
us for the Debt Securities of a particular seridsbhe named in the applicable prospectus supplémefree writing prospectus. We may at any
time add or delete paying agents or change theeoffirough which any paying agent acts. We mustglrer, maintain a paying agent in each
place of payment for the Debt Securities of a paléir series. For more information, see Sectio 6fthe applicable Debt Securities
Indenture.

All money we pay to a paying agent for thermpant of the principal and any premium or interestay Debt Security that remains
unclaimed at the end of two years after paymeduéswill be repaid to us. After that date, the leoldf that Debt Security shall be deemed an
unsecured general creditor and may look only tiouthese payments. For more information, see 8edi03 of the applicable Debt Securities
Indenture.

Covenants

We will set forth in the applicable prospecsupplement or free writing prospectus any restgotovenants applicable to any issue of Debt
Securities.

Redemption

You should consult the applicable prospectympEment or free writing prospectus for any teregarding optional or mandatory
redemption of Debt Securities. Except for any psimns in the applicable prospectus supplementeeriiriting prospectus regarding Debt
Securities redeemable at the holder’s option, Belourities may be redeemed only upon notice by inwdiless than 30 nor more than 60 days
prior to the redemption date. Further, if less thlof the Debt Securities of a series, or anpdree of a series, are to be redeemed, the Debt
Securities to be redeemed will be selected by tethad provided for the particular series. In theeaize of a selection provision, the Debt
Securities Trustee will select a fair and apprdpriaethod of selection. For more information, seeti8ns 4.03 and 4.04 of the applicable Debt
Securities Indenture.
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A notice of redemption we provide may state:

. that redemption is conditioned upon receipt bygaging agent on or before the redemption date ofancufficient to pay th
principal of and any premium and interest on thétC&ecurities; an

. that if the money has not been received, the netitde ineffective and we will not be requirededeem the Debt Securitie

For more information, see Section 4.04 ofgpplicable Debt Securities Indenture.

Consolidation, Merger and Sale of Assets

Unless the applicable prospectus supplemeineemwriting prospectus provides otherwise, we matyconsolidate with or merge into any
other person, nor may we transfer or lease sulisligrdll of our assets and property to any persoress:

. the corporation formed by the consolidation or wtdch we are merged, or the person that acquiyephbveyance or transfer,
that leases, substantially all of our property assets

. is organized and validly existing under the lawsuwy domestic jurisdiction; ar

. expressly assumes by supplemental indenture()ldigrations on the Debt Securities and under thmicgble Debt Securitie
Indenture(s)

. immediately after giving effect to the transantioo event of default, and no event that woulcbbee an event of default, has
occurred and is continuing; a

. we have delivered to the Debt Securities Trusteefficer's certificate and opinion of counsel as providetheapplicable Dek
Securities Indenture(s

For more information, see Section 11.01 of theiapple Debt Securities Indenture.

Events of Default

Unless the applicable prospectus supplemeineemwriting prospectus states otherwise, “evémtedault” under the applicable Debt
Securities Indenture with respect to Debt Securitieany series means any of the following:

. failure to pay any interest due on any Debt Seguwffithat series within 30 days after it becomes;
. failure to pay principal or premium, if any, whenedon any Debt Security of that seri
. failure to make any required sinking fund paymentay Debt Securities of that seri

. breach of or failure to perform any other covermnwarranty in the applicable Debt Securities Indemwith respect to Del
Securities of that series for 60 days (subjeciteresion under certain circumstances for anoth@rded/s) after we receive notice
from the Debt Securities Trustee, or we and thet Belsurities Trustee receive notice from the haladrat least 33% in principal
amount of the Debt Securities of that series ontitey under the applicable Debt Securities Indenaacording to th
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provisions of the applicable Debt Securities Indea
. certain events of bankruptcy, insolvency or reoizgtion; anc
. any other event of default set forth in the apgliegrospectus supplement or free writing prosse
For more information, see Section 8.01 ofapplicable Debt Securities Indenture.

An event of default with respect to a particideries of Debt Securities does not necessaniigtitute an event of default with respect to the
Debt Securities of any other series issued undeagiplicable Debt Securities Indenture.

If an event of default with respect to a paar series of Debt Securities occurs and is noimg, either the Debt Securities Trustee or the
holders of at least 33% in principal amount of tlstanding Debt Securities of that series (or sbbr percentage set forth in the applicable
prospectus supplement or free writing prospectws) declare the principal amount of all of the D8bturities of that series to be due and
payable immediately. If the Debt Securities of thatties are discount securities or similar Debu8ges, only the portion of the principal
amount as specified in the applicable prospectpplement or free writing prospectus may be immetifadue and payable. If an event of
default occurs and is continuing with respect teaties of Debt Securities issued under a Debti@éxs Indenture, the Debt Securities Trus
or the holders of at least 33% in principal amaifrthe outstanding Debt Securities of all serissiésl under that Debt Securities Indenture (or
such other percentage set forth in the applicatdegectus supplement or free writing prospectus)siclered together, may declare an
acceleration of the principal amount of all sedé®ebt Securities issued under that Debt Secaritidenture. Unless the applicable prospectus
supplement or free writing prospectus states otisernvthere is no automatic acceleration, eveneretlent of our bankruptcy or insolvency.

The applicable prospectus supplement or frgtingy prospectus may provide, with respect toreseof Debt Securities to which a credit
enhancement is applicable, that the provider ottkdit enhancement may, if a default has occuarebis continuing with respect to the series,
have all or any part of the rights with respeatamedies that would otherwise have been exercidgbibe holder of that series.

Unless the applicable prospectus supplemeineemwriting prospectus states otherwise, at ang tfter a declaration of acceleration with
respect to the Debt Securities of a particularesednd before a judgment or decree for paymethieofnoney due has been obtained, the event
of default giving rise to the declaration of accatmn will, without further action, be deemed vk been waived, and the declaration and its
consequences will be deemed to have been rescamikednnulled, if:

. we have paid or deposited with the Debt Securiirestee a sum sufficient to pe
. all overdue interest on all Debt Securities of plaeticular series

. the principal of and any premium on any Debt Séiasriof that series that have become due othetwaeby the declaratic
of acceleration and any interest at the rate pilesttiin the Debt Securitie

. interest upon overdue interest at the rate presdrifd the Debt Securities, to the extent paymelatwsul; and
. all amounts due to the Debt Securities Trustee wigeapplicable Debt Securities Indenture;

. any other event of default with respect to the Ddaturities of the particular series, other thanfétilure to pay the principi
of the Debt Securities of that series that has imecdue solely by the declaration of acceleratias, heen cured or waived as
provided in the applicable Debt Securities Indest
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For more information, see Section 8.02 ofapplicable Debt Securities Indenture.

The applicable Debt Securities Indenture idekiprovisions as to the duties of the Debt Seesritrustee in case an event of default occurs
and is continuing. Consistent with these provisjahe Debt Securities Trustee will be under nogdilon to exercise any of its rights or pow
at the request or direction of any of the holdeness those holders have offered to the Debt Sesufirustee reasonable indemnity against the
costs, expenses and liabilities that may be indupseit in compliance with such request or diretiBor more information, see Section 9.03 of
the applicable Debt Securities Indenture. Subthése provisions for indemnification, the holdefra majority in principal amount of the
outstanding Debt Securities of any series may tlitfectime, method and place of conducting any geding for any remedy available to the
Debt Securities Trustee, or exercising any trugtawer conferred on the Debt Securities Trusteth mispect to the Debt Securities of that
series. For more information, see Section 8.12efapplicable Debt Securities Indenture.

No holder of Debt Securities may institute @ngceeding regarding the applicable Debt Secasritidenture, or for the appointment of a
receiver or a trustee, or for any other remedy uttizapplicable Debt Securities Indenture unless:

. the holder has previously given to the Debt Seiesritrustee written notice of a continuing evendefault of that particular serie

. the holders of a majority in principal amountsofth Debt Securities of that series have madettewniequest to the Debt Securities
Trustee, and have offered reasonable indemnityed®ebt Securities Trustee, to institute the proiregas trustee; ar

. the Debt Securities Trustee has failed to institiéeproceeding, and has not received from theensldf a majority in principe
amount of the outstanding Debt Securities of teats a direction inconsistent with the requesthiwi60 days after notice, request
and offer of reasonable indemni

For more information, see Section 8.07 ofgpplicable Debt Securities Indenture.

The preceding limitations do not apply, howete a suit instituted by a holder of a Debt Séguor the enforcement of payment of the
principal of or any premium or interest on the D8bturities on or after the applicable due datedta the Debt Securities. For more
information, see Section 8.08 of the applicablett&drurities Indenture.

We must furnish annually to the Debt Secwsifieustee a statement by an appropriate officés #sat officer’'s knowledge of our
compliance with all conditions and covenants uressh of the Debt Securities Indentures for DebuBtes. Our compliance is to be
determined without regard to any grace period ¢icaagequirement under the respective Debt Seesritidentures. For more information, see
Section 6.06 of the applicable Debt Securities hdie.

Modification and Waiver

We and the Debt Securities Trustee, withoeitdtnsent of the holders of the Debt Securitiey, emer into one or more supplemental
indentures amending or modifying a Debt Securitielenture for any of the following purposes:

. to evidence the assumption by any permitted ssoreof our covenants in the applicable Debt Sgearindenture and the Debt
Securities

. to add one or more covenants or other provisionthi® benefit of the holders of outstanding Delusigies or to surrender a
right or power conferred upon us by the applicdiéddt Securities Indentur

. to add any additional events of defa

. to change or eliminate any provision of the aggille Debt Securities Indenture or add any newigi@vto it, but if this action
would adversely affect the interests of the holadrsny particular series of Debt Securities in argterial respect, the action will
not become effective with respect to that seriedendny Debt Securities of that ser
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remain outstanding under the applicable Debt Séesifindenture
. to provide collateral security for the Debt Sedesit
. to establish the form or terms of Debt Securitiesoading to the provisions of the applicable Debt@Bities Indenture

. to evidence the acceptance of appointment of aesgoc Debt Securities Trustee under the applidablg Securities Indenture wi
respect to one or more series of the Debt Secsidtiel to add to or change any of the provisiorte@fpplicable Debt Securities
Indenture as necessary to provide for trust adtn@tion under the applicable Debt Securities Indenby more than one truste

. to provide for the procedures required to permétuke of a nc-certificated system of registration for any sené®ebt Securities
. to change any place whel

. the principal of and any premium and interest on@abt Securities are payab

. any Debt Securities may be surrendered for registraf transfer or exchange;

. notices and demands to or upon us regarding Dehirffies and the applicable Debt Securities Indegtunay be served;

. to cure any ambiguity or inconsistency, but dnjymeans of changes or additions that will not asisg affect the interests of the
holders of Debt Securities of any series in anyemaltrespect

For more information, see Section 12.01 ofapplicable Debt Securities Indenture.
The holders of at least a majority in aggregatncipal amount of the outstanding Debt Seasitf any series may waive:

. compliance by us with certain provisions of tipplecable Debt Securities Indenture (see Sectioii 6f the applicable Debt
Securities Indenture); ar

. any past default under the applicable Debt Seesrltidenture, except a default in the paymentiotal, premium, or interest a
certain covenants and provisions of the applicBlabt Securities Indenture that cannot be modifiedneended without consent of
the holder of each outstanding Debt Security ofsttrées affected (see Section 8.13 of the appkcBlibt Securities Indenture

The Trust Indenture Act of 1939 may be ameraftat the date of the applicable Debt Securitig®hture to require changes to the Debt
Securities Indenture. In this event, the Debt Séearindenture will be deemed to have been amesdeb to effect the changes, and we and
the Debt Securities Trustee may, without the cohskany holders, enter into one or more supplealéntientures to evidence or effect the
amendment. For more information, see Section 1@f@e applicable Debt Securities Indenture.

Except as provided in this section, the cotheéthe holders of a majority in aggregate primtipmount of the outstanding Debt Securities
issued pursuant to a Debt Securities Indenturesidered as one class, is required to change imeamner the applicable Debt Securities
Indenture pursuant to one or more supplementahtodes. If less than all of the series of Debt $i@es outstanding under a Debt Securities
Indenture are directly affected by a proposed smphtal indenture, however, only the consent ohtilders of a majority in aggregate
principal amount of the outstanding Debt Securitieall series directly affected, considered as dass, will be required. Furthermore, if the
Debt Securities of any

19




Table of Contents

series have been issued in more than one tranchié tlwe proposed supplemental indenture diredfigcas the rights of the holders of one or
more, but not all, tranches, only the consent efttblders of a majority in aggregate principal antaf the outstanding Debt Securities of alll
tranches directly affected, considered as one ,claide required. In addition, an amendment orifioation:

. may not, without the consent of the holder of eatstanding Debt Security affecte
. change the maturity of the principal of, or anytatisnent of principal of or interest on, any Delaic8Brities;

. reduce the principal amount or the rate of inter@sthe amount of any installment of interestcloange the method
calculating the rate of intere!

. reduce any premium payable upon the redemptioheobDiebt Securities

. reduce the amount of the principal of any DeluuBi¢y originally issued at a discount from thetsthprincipal amount that
would be due and payable upon a declaration ofl@@tesn of maturity

. change the currency or other property in which at[Zecurity or premium or interest on a Debt Séygusipayable; o

. impair the right to institute suit for the enforcent of any payment on or after the stated matuoityn the case of redemptic
on or after the redemption date, of any Debt S&esr

. may not reduce the percentage of principal ammguirement for consent of the holders for anypgemental indenture, or for any
waiver of compliance with any provision of or amgfault under the applicable Debt Securities Indentar reduce the requireme
for quorum or voting, without the consent of thédeo of each outstanding Debt Security of eacteseawr tranche affected; a

. may not modify provisions of the applicable Debt@#&ies Indenture relating to supplemental indesguwaivers of certai
covenants and waivers of past defaults with resjpettte Debt Securities of any series, or any tiaraf a series, without the
consent of the holder of each outstanding Debt i@ga@ffected.

A supplemental indenture will be deemed natffect the rights under the applicable Debt S¢i@srindenture of the holders of any serie
tranche of the Debt Securities if the supplementiénture:

. changes or eliminates any covenant or other pravisf the applicable Debt Securities Indenture esgly included solely for tr
benefit of one or more other particular series ebDSecurities or tranches thereof

. modifies the rights of the holders of Debt Secesitdof any other series or tranches with respeabyocovenant or other provisic
For more information, see Section 12.02 ofapplicable Debt Securities Indenture.

If we solicit from holders of the Debt Secigdtany type of action, we may at our option byrdaasolution fix in advance a record date for
the determination of the holders entitled to vatethee action. We shall have no obligation, howetedo so. If we fix a record date, the action
may be taken before or after the record date, biytthe holders of record at the close of busimesthe record date shall be deemed to be
holders for the purposes of determining whethedédd of the requisite proportion of the outstanddaipt Securities have authorized the ac
For that purpose, the outstanding Debt Securitief be computed as of the record date. Any haddéion shall bind every future holder of the
same security and the holder of every securityeidsipon the registration of transfer of or in exa&for or in lieu of the security in respect of
anything done or permitted by the Debt Securitiessee or us in reliance on that action, whether or
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not notation of the action is made upon the segufior more information, see Section 1.04 of thgliapble Debt Securities Indenture.

Defeasance

Unless the applicable prospectus supplemeineerwriting prospectus provides otherwise, anptC&ecurity, or portion of the principal
amount of a Debt Security, will be deemed to hasferbpaid for purposes of the applicable Debt Stkesilindenture, and, at our election, our
entire indebtedness in respect of the Debt Securitgortion thereof, will be deemed to have bestisfed and discharged, if we have
irrevocably deposited with the Debt Securities Tear any paying agent other than us, in trustappcertain eligible obligations, as defined
in the applicable Debt Securities Indenture, oomlsination of the two, sufficient to pay principdland any premium and interest due and to
become due on the Debt Security or portion thefeaf.more information, see Section 7.01 of the iapple Debt Securities Indenture. For this
purpose, unless the applicable prospectus supptesnéme writing prospectus provides otherwis@ible obligations include direct
obligations of, or obligations unconditionally gaateed by, the United States, entitled to the hieoffull faith and credit of the United States,
and certificates, depositary receipts or otherimsents that evidence a direct ownership intereitése obligations or in any specific interest
or principal payments due in respect of those aliligs.

Resignation, Removal of Debt Securities Trustee; Amintment of Successor

The Debt Securities Trustee may resign attiamg by giving written notice to us or may be rerad\at any time by an action of the holders
of a majority in principal amount of outstandinglid&ecurities delivered to the Debt Securities TB®sind us. No resignation or removal of
Debt Securities Trustee and no appointment of eessor trustee will become effective until a susoefrustee accepts appointment in
accordance with the requirements of the applicBiglet Securities Indenture. So long as no evenetdudt or event that would become an
event of default has occurred and is continuing, except with respect to a Debt Securities Trugpgminted by an action of the holders, if we
have delivered to the Debt Securities Trustee @utsn of our board of directors appointing a ®&83or trustee and the successor trustee has
accepted the appointment in accordance with timesterf the applicable Debt Securities Indenture Dbbt Securities Trustee will be deeme
have resigned and the successor trustee will bmelkéo have been appointed as trustee in accorddticéhe applicable Debt Securities
Indenture. For more information, see Section 9flii@ applicable Debt Securities Indenture.

Notices
We will give notices to holders of Debt Setigg by mail to their addresses as they appedueiDebt Security Register. For more
information, see Section 1.06 of the applicabletC®&dzurities Indenture.

Title

The Debt Securities Trustee and its agentsyanand our agents, may treat the person in whase a Debt Security is registered as the
absolute owner of that Debt Security, whether drthat Debt Security may be overdue, for the puepafanaking payment and for all other
purposes. For more information, see Section 3.GBe&pplicable Debt Securities Indenture.

Governing Law

The Debt Securities Indentures and the Debti$iees, including any Subordinated Debt Secwitimentures and Subordinated Debt
Securities, will be governed by, and construedcitoadance with, the law of the State of New Yortr more information, see Section 1.12 of
the applicable Debt Securities Indenture.
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GLOBAL SECURITIES

We may issue some or all of our securitiearnyf series as global securities. We will registatheglobal security in the name of a depositary
identified in the applicable prospectus supplem€he global securities will be deposited with aaigfary or nominee or custodian for the
depositary and will bear a legend regarding retgris on exchanges and registration of transfeliszissed below and any other matters to be
provided pursuant to the indenture.

As long as the depositary or its nominee ésrégistered holder of a global security, that pessill be considered the sole owner and holder
of the global security and the securities represkhby it for all purposes under the securities tlwiedndenture. Except in limited circumstances,
owners of a beneficial interest in a global segurit

. will not be entitled to have the global securityanry securities represented by it registered iir tleemes:
. will not receive or be entitled to receive physidalivery of certificated securities in exchangetfe global security; ar

. will not be considered to be the owners or holdéithe global security or any securities represgbtgeit for any purposes under t
securities or the indentur

We will make all payments of principal and gamgmium and interest on a global security to thpaditary or its nominee as the holder of
global security. The laws of some jurisdictionsuieg that certain purchasers of securities takesighy delivery of securities in definitive form.
These laws may impair the ability to transfer bemeffinterests in a global security.

Ownership of beneficial interests in a glokaturity will be limited to institutions having ammts with the depositary or its nominee, called
“participants” for purposes of this discussion, amghersons that hold beneficial interests thropgtiicipants. When a global security is issued,
the depositary will credit on its book-entry, régasion and transfer system the principal amouhteourities represented by the global security
to the accounts of its participants. Ownershipefdficial interests in a global security will beogln only on, and the transfer of those
ownership interests will be effected only througdgords maintained by:

. the depositary, with respect to participi’ interests; o
. any participant, with respect to interests of pessield by the participants on their beh

Payments by participants to owners of beredfioterests held through the participants willthe responsibility of the participants. The
depositary may from time to time adopt various gek and procedures governing payments, trangfecbanges and other matters relating to
beneficial interests in a global security. Nonéhaf following will have any responsibility or lidhy for any aspect of the depositary’s or any
participant’s records relating to, or for paymemisde on account of, beneficial interests in a dlebaurity, or for maintaining, supervising or
reviewing any records relating to those beneficiedrests:

. us or our affiliates
. the trustee under any indenture;

. any agent of any of the aboy
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CERTAIN PROVISIONS OF MARYLAND LAW AND OUR CHARTER AND BYLAWS

The following summary of certain provisions of Mangd law and of our charter and bylaws does notgaut to be complete and is subject
to and qualified in its entirety by reference tofyland law and to our charter and bylaws, copieswbich are filed as exhibits to the
registration statement of which this prospectusi®m@ part. See “Where You Can Find More Informdtion

The MGCL and our charter and bylaws contaovizions that could make it more difficult for atpotial acquirer to acquire us by means of
a tender offer, proxy contest or otherwise. Theseipions are expected to discourage certain ceetekeover practices and inadequate
takeover bids and to encourage persons seekirggtora control of us to negotiate first with ouraod of directors. We believe that the bene
of these provisions outweigh the potential disatlges of discouraging any such acquisition progdsatause, among other things, the
negotiation of such proposals may improve theimger

Board of Directors; Vacancies; Removals

Our charter provides that the number of doecwill be set only by a majority of our entirednd of directors within specified limits set fa
in our bylaws. Our bylaws provide that a majorifyoar entire board of directors may at any timeéase or decrease the number of directors.
However, the number of directors may never betless the minimum number required by the MGCL, whigchne, nor, unless our bylaws are
amended, more than 11. Because our board of diseatml our stockholders have the power to amesdtioivision of our bylaws, either our
board of directors or our stockholders, by a vdta majority of the votes entitled to be cast bydeos of outstanding shares of our common
stock, could modify this provision of our bylawsdbange that range. Our bylaws also provide thainiuncontested election, a director is
elected if he or she receives more “for” votes ttegainst” or “withheld” votes to serve until ouext annual meeting of stockholders and until
his or her successor is duly elected and qualifiesier our corporate governance guidelines, aractiir who fails to be elected by a majority
vote is required to tender his or her resignatmaur board of directors, subject to acceptance.M@minating and corporate governance
committee will make a recommendation to our bodrdir@ctors on whether to accept or reject thegreaion, or whether other action should
be taken. Our board of directors will then act an mominating and corporate governance committee'emmendation and publicly disclose
its decision and the rationale behind it withind#ys from the date of the certification of electiesults. If the resignation is not accepted, the
director will continue to serve until the next aahmeeting and until the director’s successor Iy dlected and qualifies. The director who
tenders his or her resignation will not participat®ur board’s decision.

Our charter provides that, subject to thetsgli any, of holders of any class or series effpmred stock to elect or remove one or more
directors, a director may be removed only for caasalefined in our charter, and then only by ffiengative vote of at least a majority of the
votes entitled to be cast generally in the eleatibdirectors. This provision precludes stockhaddieom removing incumbent directors without
cause and filling the vacancies created by suclovahwith their own nominees.

Our bylaws empower our stockholders to filk@acies on our board of directors that are caugedebremoval of a director. Our board of
directors may also fill vacancies that are caugedrbincrease in the number of directors, the dea#fignation or removal of a director. Any
director appointed by our board of directors tbdilzacancy on the board will hold office until thext annual meeting of our stockholders and
until his or her successor is duly elected andifiesl However, our corporate governance guidelimiisrequire an individual elected by our
board of directors to fill a vacancy created by a@oval of a director by our stockholders to tertds or her resignation if a special meetin
approve such election is requested by our stockisldnd held in accordance with the provisionsunfbylaws prior to the next annual meet
of stockholders and the director’s election is aygproved by our stockholders at the special meeting

Action by Stockholders

Under the MGCL, stockholder action can be mately at an annual or special meeting of stockéisar by unanimous written consent in
lieu of a meeting unless the charter provides fi@saer percentage (which our charter currentlys dmg). These provisions, combined with the
requirements of our bylaws regarding advance naficeominations and other business to be considatradneeting of stockholders and the
calling of a stockholder-requested special meatingtockholders discussed below, may have the teffedelaying consideration of a
stockholder proposal.
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Advance Notice Provisions for Stockholder Nominatins and Stockholder Proposals

Our bylaws provide that, with respect to anwail meeting of stockholders, nominations of indiisls for election to the board of directors
and the proposal of business to be considereddakisblders may be made only (i) pursuant to ouiceatf the meeting, (ii) by or at the
direction of the board of directors or (jii) by ®ekholder who was a stockholder of record botthattime of giving of notice by such
stockholder as provided for in our bylaws and atttme of the annual meeting and who is entitleddi® at the meeting in the election of each
individual so nominated or on any such other bussrend who has complied with the advance noticegoiares and provided the information
required by our bylaws. With respect to special tings of stockholders, only the business specifieithe notice of the meeting may be brot
before the meeting. Nominations of individuals étection to the board of directors at a specialtinganay be made only (i) by or at the
direction of the board of directors (ii) by the gtbolder that has requested that the special ngebtrcalled for the purpose of electing direc
and has complied with the procedures and providednformation required by our bylaws in connectrgth such request or (jii) provided that
the special meeting has been called for the purpbskecting directors, by a stockholder who wasaekholder of record both at the time of
giving of notice by such stockholder as providedifioour bylaws and at the time of the special amggtand who is entitled to vote at the
meeting in the election of each individual so naaéd and who has complied with the advance noticeigions and provided the information
required by our bylaws.

The purpose of requiring stockholders to giseadvance notice of nominations and other busisessafford our board of directors a
meaningful opportunity to consider the qualificatioof the proposed nominees and the advisabiligngfother proposed business and, to the
extent deemed necessary or desirable by our bdalideators, to inform stockholders and make reca@ndations about such qualifications or
business, as well as to provide a more orderlygatore for conducting meetings of stockholders. élth our bylaws do not give our board of
directors any power to disapprove stockholder natiins for the election of directors or proposalsommending certain action, they may
have the effect of precluding a contest for thetée of directors or the consideration of stockieslproposals if proper procedures are not
followed and of discouraging or deterring a thiedty from conducting a solicitation of proxies tea its own slate of directors or to approve
its own proposal without regard to whether congitlen of such nominees or proposals might be hdrarfbeneficial to us and our
stockholders.

Calling of Special Meetings of Stockholders

Our bylaws provide that special meetings o€lsholders may be called by our board of direcéon certain of our officers. Additionally,
our bylaws provide that, subject to the satisfactibcertain procedural and informational requiratseby the stockholders requesting the
meeting, a special meeting of stockholders to aciry matter that may properly be considered a¢etimg of stockholders shall be called by
the secretary of the corporation upon the writeguest of stockholders entitled to cast a majafitgll the votes entitled to be cast on such
matter at such meeting.

Approval of Extraordinary Corporate Action; Amendme nt of Charter and Bylaws

Under Maryland law, a Maryland corporation gelly cannot dissolve, amend its charter, mergesalidate, sell all or substantially all of
its assets or engage in a share exchange, untesameended by our board of directors and approvethdwaffirmative vote of stockholders
entitled to cast at least two-thirds of the votestied to be cast on the matter. However, a Mangleorporation may provide in its charter for
approval of these matters by a lesser percentag@ob less than a majority of all of the votesitéed to be cast on the matter. As permitted by
Maryland law, any of these actions may be apprdyethe affirmative vote of the stockholders entitte cast at least a majority of the votes
entitled to be cast on the matter.

Our bylaws may be amended by our board ofttbre or by a vote of a majority of the votes éetitto be cast by holders of outstanding
shares of our common stock, except for the promgsiaf our bylaws regarding advance notice of notiona and other business to be
considered at a meeting of stockholders or théngadif a stockholder-requested special meetingagkholders, which may be amended only
by our board of directors, and except the followliygaw provisions, each of which may be amendeg wiith the affirmative vote of a
majority of the votes cast on such an amendmeiuolgers of outstanding shares of common stock:

. provisions opting out of the control share acqigisistatute; an

. provisions prohibiting our board or directors wittiéhe approval of a majority of tt
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votes entitled to be the cast by holdersutanding shares of our common stock, from revphitering or amending any
resolution, or adopting any resolution inconsisteith any previously-adopted resolution of our lwbaf directors, that exempts any
business combination between us and any othermpersentity from the business combination provisiofithe MGCL.

In addition, any amendment to the provisioogegning amendments of our bylaws requires theagbiof a majority of the votes entitled
be cast by holders of outstanding shares of oumoomstock.

No Stockholder Rights Plan

We have no stockholder rights plan. In therfeit we do not intend to adopt a stockholder righds unless our stockholders approve in
advance the adoption of a plan or, if adopted byboard of directors, we submit the stockholdehtsgplan to our stockholders for a
ratification vote within 12 months of adoption betplan will terminate.

No Appraisal Rights

As permitted by the MGCL, our charter providest stockholders will not be entitled to exerappraisal rights unless a majority of our
entire board of directors determines that appraights will apply, with respect to all or any ct&s and series of stock, to one or more
transactions occurring after the date of such deteation in connection with which holders of sutiaies would otherwise be entitled to
exercise appraisal rights. This is in addition taridland law provisions that generally eliminate r@pgal rights for exchange-listed securities.

Business Combinations

Under the MGCL, certain “business combinatidivecluding a merger, consolidation, share excleaag in certain circumstances, an asset
transfer or issuance or reclassification of eqségurities) between a Maryland corporation anchtsrésted stockholder (defined as any person
who beneficially owns 10% or more of the voting gowf the corporation’s shares or an affiliatehef torporation who, at any time within the
two-year period prior to the date in question, Wesbeneficial owner of 10% or more of the votirggver of the then-outstanding voting stock
of the corporation), or an affiliate of an inteexsstockholder are prohibited for five years affiter most recent date on which the interested
stockholder becomes an interested stockholder.rdopes not an interested stockholder under thetsté# the board of directors approved in
advance the transaction by which the person otlserwbuld have become an interested stockholderb@and of directors may provide that
approval is subject to compliance with any termd eonditions determined by it.

Any such business combination entered inter dffte five-year prohibition must be recommendedhigyboard of directors of such
corporation and approved by the affirmative votatleast (a) 80% of the votes entitled to be bgstolders of outstanding shares of voting
stock of the corporation and (b) two-thirds of tliges entitled to be cast by holders of voting Istoicthe corporation other than shares held by
the interested stockholder with whom (or with whaff@iate) the business combination is to be gfdc unless, among other conditions, the
corporation’s common stockholders receive a mininpuice (as defined in the MGCL) for their shared #me consideration is received in cash
or in the same form as previously paid by the ggted stockholder for its shares.

These provisions of the MGCL do not apply, buer, to business combinations that are approvesemnpted by a board of directors prior
to the time that the interested stockholder beccamesaterested stockholder. Our board of diredbas adopted a resolution exempting any
business combination between us and any otherpersentity from the business combination provisiofithe MGCL. Our bylaws provide
that this resolution or any other resolution of board of directors exempting any business comioindtom the business combination
provisions of the MGCL may only be revoked, alteoe@mended, and our board of directors may onbptdny resolution inconsistent with
any such resolution, with the affirmative vote ahajority of the votes cast on the matter by had#routstanding shares of common stock.

Control Share Acquisitions

The MGCL provides that “control shares” of aftMland corporation acquired in a “control sharguagition” have no voting rights except to
the extent approved at a special meeting by theretfive vote of two-thirds of the votes entitledite cast on the matter, excluding shares of
stock of a corporation in respect of which anyhaf following persons is entitled to exercise oedirthe exercise of the voting power of shares
of stock of the corporation in the election of dis: (i) a person who makes or proposes to malantrol share acquisition, (ii) an officer of
the corporation or (iii) an employee of
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the corporation who is also a director of the comion. “Control shares” are voting shares of statlch, if aggregated with all other such
shares of stock previously acquired by the acquiran respect of which the acquiror is able toreise or direct the exercise of voting power
(except solely by virtue of a revocable proxy), Vebentitle the acquiror to exercise voting poweelacting directors within one of the
following ranges of voting power: (i) one-tenthroore but less than one-third, (ii) one-third or mbut less than a majority, or (iii) a majority
or more of all voting power. Control shares do inctude shares the acquiring person is then edtitdesote as a result of having previously
obtained stockholder approval. A “control shareugsition” means the acquisition of control shamsshject to certain exceptions.

A person who has made or proposes to makataotshare acquisition, upon satisfaction of dartamnditions (including an undertaking to
pay expenses), may compel our board of directocalia special meeting of stockholders to be éttlin 50 days of demand to consider the
voting rights of the shares. If no request for a&timg is made, the corporation may itself preskeatquestion at any stockholders meeting.

If voting rights are not approved at the magbr if the acquiring person does not deliver equéring person statement as required by the
statute, then, subject to certain conditions amitditions, the corporation may redeem any or athefcontrol shares (except those for which
voting rights have previously been approved) faryalue determined, without regard to the abseriaating rights for the control shares, a
the date of the last control share acquisitionhgyacquiror or of any meeting of stockholders aictvithe voting rights of such shares are
considered and not approved. If voting rights famtcol shares are approved at a stockholders ngeatid the acquiror becomes entitled to vote
a majority of the shares entitled to vote, all otsteckholders may exercise appraisal rights. Blirevhlue of the shares as determined for
purposes of such appraisal rights may not be kessthe highest price per share paid by the acguirthe control share acquisition.

The control share acquisition statute doesappty (a) to shares acquired in a merger, coraidid or share exchange if the corporation is a
party to the transaction or (b) to acquisitionsrappd or exempted by the charter or bylaws of thparation.

Our bylaws exempt any and all acquisitionstadres of our stock from the control share acdgoisgtatute, and this provision of our bylaws
may not be amended without the affirmative vote ofiajority of the votes cast on the matter by hsldé outstanding shares of our common
stock.

Certain Elective Provisions of Maryland Law

Title 3, Subtitle 8 of the MGCL permits a M&mwgd corporation with a class of equity securitegistered under the Exchange Act and at
least three independent directors to elect to bgesy by provision in its charter or bylaws oregalution of its board of directors and
notwithstanding any contrary provision in the cbadr bylaws, to any of (1) a classified board,g2)vothirds vote requirement for removini
director, (3) a requirement that the number ofdoes be fixed only by vote of the directors, (4equirement that a vacancy on the board be
filled only by the remaining directors and for tteanainder of the full term of the class of direstor which the vacancy occurred, or (5) a
majority requirement for the calling of a speciaeting of stockholders. We have not elected todweimed by these specific provisions.
However, at the completion of this offering we ecto® have four independent directors and a classaity securities registered under the
Exchange Act, so our board of directors could degrovide for any of the foregoing provisions.

Indemnification and Limitation of Directors’ and Of ficers’ Liability

The MGCL permits a Maryland corporation tolirte in its charter a provision limiting the liabjl of its directors and officers to the
corporation and its stockholders for money damagespt for liability resulting from actual receipitan improper benefit or profit in money,
property or services or active and deliberate diskty that is established by a final judgment andaterial to the cause of action. Our charter
contains a provision that eliminates such liabildythe maximum extent permitted by Maryland law.

Our charter authorizes us, to the maximumrexteat Maryland law in effect from time to timerpets, to indemnify any present or former
director or officer or any individual who, whiledérector or officer of our company and at our rextuserves or has served another corporation,
real estate investment trust, partnership, limiiggility company, joint venture, trust, employeenefit plan or other enterprise as a director,
officer, partner, member, manager or trustee, faoih against any claim or liability to which thatlividual may become subject or which that
individual may incur by reason of his or her segviic any such capacity and to pay or reimbursehiger reasonable expenses in advance of
final disposition of a proceeding. Our bylaws obtigus, to the fullest extent permitted by Maryléawd in effect from time to time, to
indemnify and, without requiring a preliminary detgnation of the ultimate entitlement to indemnéfiion, pay or reimburse
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reasonable expenses in advance of final dispogifienproceeding to:

. any present or former director or officer who isdea@r threatened to be made a party to the praogdxi reason of his or h
service in that capacity; (

. any individual who, while a director or officef @ur company and at our request, serves or hasd@nother corporation, real
estate investment trust, partnership, limited ligbcompany, joint venture, trust, employee bengfan or any other enterprise as a
director, officer, partner, member, manager orte@®f such corporation, real estate investmest,tpartnership, limited liability
company, joint venture, trust, employee benefihgaother enterprise and who is made or threatembd made a party to the
proceeding by reason of his or her service in¢hagcity.

Our charter and bylaws also permit us to intiérand advance expenses to any person who serpeelddecessor of ours in any of the
capacities described above and to any employegest @f our company or a predecessor of our company

The MGCL requires a corporation (unless itartdr provides otherwise, which our charter dod} toandemnify a director or officer who
has been successful, on the merits or otherwigbgeidefense of any proceeding to which he or sineside or threatened to be made a party by
reason of his or her service in that capacity. Mi&&CL permits a corporation to indemnify its presand former directors and officers, among
others, against judgments, penalties, fines, settids and reasonable expenses actually incurréaely in connection with any proceeding to
which they may be made or are threatened to be madety by reason of their service in those oeotapacities unless it is established that:

. the act or omission of the director or officer waaterial to the matter giving rise to the procegdand

. was committed in bad faith;

. was the result of active and deliberate dishont

. the director or officer actually received an impgopersonal benefit in money, property or servioe

. in the case of any criminal proceeding, the dineotoofficer had reasonable cause to believe ittt or omission was unlawf

However, under the MGCL, a Maryland corponatioay not indemnify for an adverse judgment inialsgor in the right of the corporation
or for a judgment of liability on the basis thatgenal benefit was improperly received. A court mager indemnification if it determines that
the director or officer is fairly and reasonablyiged to indemnification, even though the direaborofficer did not meet the prescribed stant
of conduct, was adjudged liable to the corporatipwas adjudged liable on the basis that persosratit was improperly received. However,
indemnification for an adverse judgment in a syibbin the right of the corporation, or for a judgnt of liability on the basis that personal
benefit was improperly received, is limited to empes.

In addition, the MGCL permits a corporatiorattvance reasonable expenses to a director oepofffmon the corporation’s receipt of:

. a written affirmation by the director or officef his good faith belief that he has met the stashdé conduct necessary for
indemnification by the corporation; a

. a written undertaking by the director or officeraor the directc s or office’s behalf to repay the amount paid or reimbursethé
corporation if it is ultimately determined that ttiieector or officer did not meet the standard arfiduct.

Insofar as the foregoing provisions permiteimhification of directors, officers or persons coliing us for liability arising under the
Securities Act, we have been informed that in thi@ion of the SEC, this indemnification is agaipablic
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policy as expressed in the Securities Act andéasefiore unenforceable.

We have entered into an indemnification agegmwith each of our executive officers and direstwhereby we indemnify such executive
officers and directors to the fullest extent petettby Maryland law against all expenses and lt#sl| subject to limited exceptions. These
indemnification agreements also provide that upoagplication for indemnity by an executive officardirector to a court of appropriate
jurisdiction, such court may order us to indemrsifich executive officer or directc
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MATERIAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

General

The following is a summary of material Unitsthtes federal income tax considerations assooretacan investment in our capital stock
that may be relevant to you as a stockholder, Gaoénocter LLP has acted as our counsel, has reddhis summary, and is of the opinion
that the discussion contained herein is accuradl material respects. The statements made irs#tdson of the prospectus are based upon
current provisions of the Code and Treasury Remuiatpromulgated thereunder, published adminisegibsitions of the Internal Revenue
Service, or the IRS, and judicial decisions, allwbiich are subject to change, either prospectigeketroactively. We cannot assure you that
any changes will not modify the conclusions expedss counsel’s opinions described herein. Thisreany does not address all possible tax
considerations that may be material to an invemtordoes not constitute legal or tax advice. Moeeothis summary does not deal with all tax
aspects that might be relevant to you, as a préispdwlder of capital stock in light of your persd circumstances, nor does it deal with
particular types of stockholders that are subjespecial treatment under the federal income tag,lauch as insurance companies, holders
whose shares are acquired through the exercideak gptions or otherwise as compensation, tax-@temganizations except as provided
below, financial institutions or broker-dealergyutated investment companies, traders in secuthigselect to use a mark-toarket method ¢
accounting for their security holdings, personblédgor the alternative minimum tax, persons thatsecurities as part of a straddle or a
hedging or conversion transaction, a U.S. stocldrdlds defined below) whose functional currenayasthe U.S. dollar, foreign corporations
or persons who are not citizens or residents oblhiged States except as provided below, or otiwbis are subject to special treatment under
the Code. The Code provisions governing the fedecalme tax treatment of REITs and their stockhidee highly technical and complex,
and this summary is qualified in its entirety by #xpress language of applicable Code provisioregstiry Regulations promulgated
thereunder and administrative and judicial intetqiens thereof.

This discussion is not intended to be, and shoulst be construed as, tax advice. We urge you, asmspective stockholder, to consult your
tax advisor regarding the specific tax consequenteyou of a purchase of shares, ownership and safi¢he shares and of our election to
taxed as a REIT, including the federal, state, ldcBoreign and other tax consequences of such puask, ownership, sale and election and
of potential changes in applicable tax laws.

REIT Qualification

We intend to elect to be taxed as a REIT uttteiCode commencing with our taxable year endezébber 31, 2010. A REIT generally is
not subject to United States federal income tatherincome that it distributes to stockholders iheets the applicable REIT distribution
requirements and other requirements for qualificati

We believe that we have been organized anchtgzkin conformity with the requirements for gfiedition and taxation as a REIT under the
Code beginning with our taxable year ended Decer@bg?010, and that our intended manner of operatiti enable us to continue to meet
the requirements for qualification and taxatiorm@&EIT for federal income tax purposes. In the mpirof Goodwin Procter LLP, commencing
with our taxable year ended December 31, 2010,ave been organized and operated in conformity thighrequirements for qualification and
taxation as a REIT, and our current and proposdtiads of operation will enable us to meet the nemients for qualification and taxation &
REIT under the Code for subsequent taxable yetanmsust be emphasized that this opinion is basedadinus assumptions and representations
as to factual matters, including representationdentgy us in a factual certificate provided by oheur officers. Goodwin Procter LLP will
have no obligation to update its opinion subseqteeits date. Moreover, our qualification and tématas a REIT depend upon our ability to
meet the various qualification tests imposed utideCode discussed below, including through acnalal (or in some cases quarterly)
operating results, requirements relating to incomssget ownership, distribution levels and diversftghare ownership and the various other
REIT qualification requirements imposed under tloel€ the results of which will not be monitored®godwin Procter LLP. Accordingly, no
assurance can be given that our actual resultpexfition for any particular taxable year will sitihhose requirements. Given the complex
nature of the REIT qualification requirements, timgoing importance of factual determinations aredpbssibility of future changes in our
circumstances, we cannot provide any assurancethatctual operating results will satisfy the riegqnents for taxation as a REIT under the
Code for any particular taxable year.
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Taxation as a REIT

If we qualify for taxation as a REIT, we gealér will not be subject to federal corporate inatax on our net income that is distributed

currently to our stockholders. This treatment satsally eliminates “double taxation” (that is, &bon at both the corporate and stockholder
levels) that generally results from an investmard corporation. However, we will be subject todied income tax as follows:

We will be taxed at regular corporate rates onwardistributed “REIT taxable income”. REIT taxaltheome is the taxable income of the
REIT, subject to specified adjustments, includirdgduction for dividends pai

Under some circumstances, we may be subject t*alternative minimum te” on our items of tax preferenc

If we have net income from the sale or other aljion of “foreclosure property” that is held panily for sale to customers in the ordinary
course of business, or other nonqualifying incorenfforeclosure property, we will be subject to #gixhe highest corporate rate on this
income.

Our net income fron” prohibited transactio” will be subject to a 100% tax. In general, prol@titransactions are sales or other disposi
of property held primarily for sale to customerghe ordinary course of business, other than foseck property

If we falil to satisfy either the 75% gross incotast or the 95% gross income test discussed bélotnnonetheless maintain our qualification
as a REIT because other requirements are met, leergubject to a tax equal to the greater otij&)amount by which 75% of our gross
income exceeds the amount of our income qualifyinder the 75% test for the taxable year or (2)atheunt by which 95% of our gross
income exceeds the amount of our income qualiffimghe 95% income test for the taxable year, mpliéd by a fraction intended to reflect
our profitability.

If we fail to satisfy any of the asset tests éotthan a failure by a de minimis amount of the @%40% asset tests) and we qualify for and

satisfy certain cure provisions, then we will hawgay an excise tax equal to the greater of (D)&® and (2) an amount determined by

multiplying (x) the net income generated duringpadified period by the assets that caused theréally (y) the highest federal income tax
rate applicable to corporatior

If we fail to satisfy any REIT requirements otliean the income test or asset test requirementsvargualify for a reasonable cause
exception, then we may retain our REIT qualificafibut we will have to pay a penalty equal to $80,fbr each such failur:

We will be subject to a 4% excise tax on the exoéslse required distribution over the sum of amsuactually distributed and amou
retained for which federal income tax was paidyeffail to distribute during each calendar yedeast the sum o

(1) 85% of our REIT ordinary income for the ye
(2) 95% of our REIT capital gain net income for theryead
(3) any undistributed taxable income from prior taxatsars.

We will be subject to a 100% penalty tax on sgagments we receive (or on certain expenses datibgta taxable REIT subsidiary) if
arrangements among us, our tenants and our taR&he subsidiaries are not comparable to similaargements among unrelated part

If we should acquire any asset fror“C” corporation in a car-over basis transaction and we subsequently recegain on the dispositic
of such asset during the ten-year recognition pseginning on the date on which we acquired tetathen, to the extent of any built-in
gain, such gain will be subject to tax at the hgitregular corporate rate. Built-in gain meansekeess of (a) the fair market value of the
asset as of the beginning of the applicable re¢imgnperiod over (b) the adjusted basis in sucktass of the beginning of such recognition
period.

Income earned by our taxable REIT subsidiariemnyf, will be subject to tax at regular corporates:
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* We may be required to pay penalties to the IR&ntain circumstances, including if we fail to mescordkeeping requirements intended to
monitor our compliance with rules relating to tleenposition of our stockholder

Requirements for Qualification as a REIT

We intend to elect to be taxed as a REIT uttteiCode commencing with our taxable year endezeBber 31, 2010 and do not intend to
revoke such election for any subsequent taxablesy&aorder to qualify as a REIT, we must meetrgpiirements discussed below, relating to
our organization, sources of income, nature oftass®d distributions of income to stockholders.

The Code defines a REIT as a corporation, trusiseociation:
(1) thatis managed by one or more trustees or dirg(
(2) the beneficial ownership of which is evidenced taynsferable shares, or by transferable certificatéeneficial interest
(3) that would be taxable as a domestic corporationfdsuSections 856 through 859 of the Ca
(4) thatis neither a financial institution nor an ireace company subject to applicable provisionsefGode
(5) the beneficial ownership of which is held by 100vwre persons

(6) during the last half of each taxable yeat,more than 50% in value of the outstanding shafevhich is owned directly or
indirectly by five or fewer individuals, as definedthe Code to include specified entiti

(7) that makes an election to be taxable as a REIflasmade this election for a previous taxable wésch has not been revoked
terminated, and satisfies all relevant filing antides administrative requirements established byR&that must be met to elect and
maintain REIT status

(8) that uses a calendar year for federal income tapgses and complies with the recordkeeping requresnof the Code ar
regulations promulgated thereunder;

(9) that meets other applicable tests, described bekyarding the nature of its income and assetgtedmount of its distribution

Conditions (1), (2), (3) and (4) above must be cheing the entire taxable year and condition (5)v&must be met during at least 335 days of
a taxable year of 12 months, or during a propodiemart of a taxable year of less than 12 momtispurposes of determining stock owner
under condition (6) above, a supplemental unempémtroompensation benefits plan, a private foundaditd a portion of a trust permanently
set aside or used exclusively for charitable puepagenerally are each considered an individuatugt that is a qualified trust under Code
Section 401(a) generally is not considered an iddal, and beneficiaries of a qualified trust asated as holding shares of a REIT in
proportion to their actuarial interests in the trfies purposes of condition (6) above.

We believe that we have satisfied and willtoare to satisfy the above ownership requiremdntaddition, our charter restricts ownership
and transfers of our stock that would violate thesgiirements, although these restrictions mayeaffective in all circumstances to preve
violation. To monitor its compliance with conditi¢@) above, a REIT is required to send annualretieits stockholders requesting
information regarding the actual ownership of hares. If we comply with the annual letters requieat and we do not know or, exercising
reasonable diligence, would not have known of ailuffe to meet condition (6) above, then we willtheated as having met condition
(6) above.

To qualify as a REIT, we cannot have at thet @nany taxable year any undistributed earningsgnfits that are attributable to a non-REIT
taxable year. We believe that we have not had anyREIT earnings and profits at the end of anyltéxgear and we intend to distribute any
non-REIT earnings and profits that we accumulafereethe end of any taxable year in which we acdatetsuch earnings and profits.
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Qualified REIT Subsidiaries and Disregarded EnsitM/e hold our assets through a limited liability camp, which is a disregarded entity
because we own 100% of the interests in it, diyemtithrough other disregarded entities. If we aweorporate subsidiary that is a “qualified
REIT subsidiary”, or if we own 100% of the membepsinterests in a limited liability company or othenincorporated entity that does not
elect to be treated as a corporation for fedearime tax purposes, the separate existence ofuthsidsary, limited liability company or other
unincorporated entity generally will be disregardedfederal income tax purposes. Generally, aifj@dIREIT subsidiary is a corporation,
other than a taxable REIT subsidiary (discusseovielall of the stock of which is owned by the RENlimited liability company or other
unincorporated entity 100% owned by a single menterdoes not elect to be treated as a corporédidiederal income tax purposes
generally is disregarded as an entity separate fiowner for federal income tax purposes. Alleassliabilities and items of income,
deduction and credit of the qualified REIT subsidier disregarded entity will be treated as asdietsilities and items of income, deduction
and credit of its owner. Thus, in applying the riegments in this section, our qualified REIT sulmsiiés and disregarded entities will be
ignored and all assets, liabilities and items ebime, deduction and credit of these subsidiariideitreated as ours. Neither a qualified REIT
subsidiary nor a disregarded entity will be subjediederal corporate income taxation, althougth=mtities may be subject to state and local
taxation in some states.

Ownership of Partnership Interests by a REA REIT that is a partner in a partnership (orenmber in a limited liability company or other
entity that is treated as a partnership for fediex@me tax purposes) will be deemed to own itpprtionate share of the assets of the
partnership and will be deemed to earn its propodie share of the partnership’s income. The aasetgross income of the partnership retain
the same character in the hands of the REIT fopgmes of the gross income and asset tests apglitaREITs as described below. Thus, our
proportionate share of the assets and items ofriecaf any entity taxable as a partnership for faldecome tax purposes in which we hold an
interest will be treated as our assets and ligdsliand our items of income for purposes of applyire requirements described in this
prospectus. The assets, liabilities and items adrime of any partnership in which we own an inteiedtide such entity’s share of the assets
and liabilities and items of income with respecaty partnership in which it holds an interest.

Taxable REIT Subsidiariem the future we may own subsidiaries that haveteteto be treated as “taxable REIT subsidiariesféderal
income tax purposes, although we do not currently any taxable REIT subsidiaries. A taxable REIBssdiary of a REIT is a corporation in
which the REIT directly or indirectly owns stockdathat elects, together with the REIT, to be tréate a taxable REIT subsidiary under
Section 856(1) of the Code. The election can beked at any time as long as the REIT and the taxaBIT subsidiary revoke such election
jointly. In addition, if a taxable REIT subsidiaoyvns, directly or indirectly, securities represegtmore than 35% of the vote or value «
subsidiary corporation (other than a REIT), thdissdiary will also be treated as a taxable REITs#dibry. A taxable REIT subsidiary is a
corporation subject to federal income tax, andestad local income tax where applicable, as a aed@” corporation.

Generally, a taxable REIT subsidiary can performaampermissible tenant services without causingpueceive impermissible tenant
services income under the REIT income tests. Qtiger certain activities related to operating or atang a lodging or health care facility, a
taxable REIT subsidiary also can recognize incdma¢would be subject to the 100% prohibited tratisatax, or income that would be
nonqualifying income under the gross income tésearned by a REIT. However, several provisiorgarding the arrangements between a
REIT and its taxable REIT subsidiaries ensure dhatxable REIT subsidiary will be subject to anrappiate level of federal income taxation.
For example, a taxable REIT subsidiary is limitedts$ ability to deduct interest payments madestinuexcess of a certain amount. In addition,
we will be obligated to pay a 100% penalty tax omse payments that we receive or on certain expatesiscted by the taxable REIT
subsidiary if the economic arrangements amonguwstemants and the taxable REIT subsidiary areootparable to similar arrangements
among unrelated parties.

Income Tests Applicable to REITo qualify as a REIT, we must satisfy two grosime tests. First, at least 75% of our gross income,
excluding gross income from prohibited transactiand certain other income and gains described hdtoveach taxable year must be derived
directly or indirectly from investments relatingreal property or mortgages on real property, iditig “rents from real property” (which
includes certain of our expenses that are pai@iorbursed by tenants), gains on the dispositiaeaif estate assets, dividends paid by another
REIT and interest on obligations secured by morgawn real property or on interests in real prgpent from temporary investments of new
capital in stock or debt securities during the gaar period following our receipt of new capitahthve raise through equity offerings or
issuance of debt obligations with at least a fiearyterm. Second, at least 95% of our gross incerwduding gross income from
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prohibited transactions and certain other incontegains described below, for each taxable year musterived from any combination of
income qualifying under the 75% test and dividemu®rest, and gain from the sale or dispositiostotk or securities.

Rents received by us will qualify as rents froml mraperty in satisfying the gross income requiratador a REIT described above only if
several conditions are met. First, the amount of neust not be based in whole or in part on thernme or profits of any person. However, an
amount received or accrued generally will not belwked from the term “rents from real property”’edglby reason of being based on a fixed
percentage or percentages of receipts or salesn8geents received from a “related party tenant’wot qualify as rents from real property in
satisfying the gross income tests unless the tdaantaxable REIT subsidiary and at least 90%hefdgroperty is leased to unrelated tenants anc
the rent paid by the taxable REIT subsidiary isssaifitially comparable to the rent paid by the watesl tenants for comparable space. A tenant
is a related party tenant if the REIT, or an actuatonstructive owner of 10% or more of the REdGtually or constructively owns 10% or

more of the tenant. Third, if rent attributableprsonal property, leased in connection with adedseal property, is greater than 15% of the
total rent received under the lease, then theqrodf rent attributable to the personal property mot qualify as rents from real property.

Generally, for rents to qualify as rents from rgadperty for the purpose of satisfying the grosome tests, we may provide directly only a de
minimis amount of services, unless those servioesaustomarily furnished or rendered” in connegtivith the rental of real property and not
otherwise considered “rendered to the occupanttofdingly, we may not provide “impermissible seest to tenants (except through an
independent contractor from whom we derive no raeesmd that meets other requirements or througRabte REIT subsidiary) without

giving rise to “impermissible tenant service incdmmpermissible tenant service income is deemektat least 150% of our direct cost of
providing the service. If the impermissible tens@atvice income exceeds 1% of our total income fagmnoperty, then all of the income from
that property will fail to qualify as rents fromalgoroperty. If the total amount of impermissibéaant service income from a property does not
exceed 1% of our total income from the propertg,gbrvices will not “taint” the other income frotretproperty (that is, it will not cause the
rent paid by tenants of that property to fail t@lify as rents from real property), but the impessitile tenant service income will not qualify as
rents from real property.

Any gain we realize on the sale of any propertylta inventory or other property held primarily §ade to customers in the ordinary course of
business will be treated as income from a prohiltitansaction that is subject to a 100% penaltydaless such property has been held by us
for at least two years and certain other requirgmare satisfied or the gain is realized in a tex&EIT subsidiary. Under existing law,
whether property is held as inventory or primafdy sale to customers in the ordinary course oédd or business is a question of fact that
depends on all the facts and circumstances oftecplar transaction. We generally intend to hold properties for investment with a view to
long-term appreciation, to engage in the businéssquiring, developing, owning and operating prtips, and to make occasional sales of
properties, consistent with our investment objexgiwVe cannot provide any assurance, howeverthbdRS might not contend that one or
more of these sales are subject to the 100% petaaity

For purposes of the gross income tests, temponagstment income generally constitutes qualifyimgpme if such income is earned as a r¢

of investing new capital raised through the isseasfoour common stock or certain long-term debigathions in stock and debt obligations, but
only during the onerear period beginning on the date we receive thegapital. If we are unable to invest sufficientamt of the net procee

of any offering of our stock or debt securitieséal estate assets, as detailed below, within enehyear period, we could fail the 75% gross
income test.

If we fail to satisfy one or both of the 75% or 9%¥6ss income tests for any taxable year, we magrtigeless qualify as a REIT for that ye:

we are entitled to relief under the Code. Thedefrptovisions generally will be available if owilure to meet the tests is due to reasonable
cause and not due to willful neglect and, followg identification of such failure for any taxalylear, we file a schedule describing each item
of our gross income described in the gross incasis in accordance with the applicable TreasuryuRégns. It is not possible, however, to
state whether in all circumstances we would beledtto the benefit of these relief provisions. Egample, if we fail to satisfy the gross
income tests because nonqualifying income thatmtentionally incur exceeds the limits on nonquatifyincome, the IRS could conclude that
the failure to satisfy the tests was not due tswaable cause. If these relief provisions are iliegiple to a particular set of circumstances
involving us, we will fail to qualify as a REIT. Adiscussed under “— Taxation as a REI&Ven if these relief provisions apply, a tax woloé
imposed based on the amount of nonqualifying income

Asset Tests Applicable to REI. At the close of each quarter of our taxable ye®rmust satisfy four tests relating to the natfreur assets:
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(1) atleast 75% of the value of our total assets esepresented by real estate assets, cash, eashdhd government securities.
estate assets include, for this purpose, stoclebor idstruments held for less than one year pusthasth the proceeds of an
offering of our shares or publicly offered lc-term debt;

(2) not more than 25% of our total assets may be repted by securities other than those in the 75%t atsss

(3) except for investments in qualified REIT subsidigritaxable REIT subsidiaries, equity interesREITS or other securities th
qualify as “real estate assets” for purposes otdésedescribed in clause (1), the value of anyissiger’'s securities owned by us
may not exceed 5% of the value of our total assetanay not own more than 10% of the total votiower of any one issuer’s
outstanding securities; and we may not own more 1#6 of the total value of the outstanding semgibf any one issuer; al

(4) not more than 25% of our total assets may be repted by securities of one or more taxable REIBislidries.

Securities for purposes of the asset tests maydeatiebt securitiedHowever, the 10% value test does not apply to refstraight debt” and
other excluded securities, as described in the @Garlieding, but not limited to, any loan to an ividiual or estate, any obligation to pay rents
from real property and any security issued by alREi addition, (a) a REIT’s interest as a partinest partnership is not considered a security
for purposes of applying the 10% value test to gges issued by the partnership; (b) any debtrimsent issued by a partnership (other than
straight debt or another excluded security) will be considered a security issued by the partreisht least 75% of the partnership’s gross
income is derived from sources that would qualdythe 75% gross income test; and (c) any debtunstnt issued by a partnership (other than
straight debt or another excluded security) will be considered a security issued by the partietstthe extent of the REIT’s interest as a
partner in the partnership. In general, straiglut éedefined as a written, unconditional promis@ay on demand or at a specific date a fixed
principal amount, and the interest rate and payratgs on the debt must not be contingent on profithe discretion of the debtor. In
addition, straight debt may not contain a convéitytfeature.

As provided above, stock or debt securities attable to the temporary investment of new capitat the raise through the issuance of our
stock or debt securities constitute good assetgigposes of the 75% asset test, but only duriagtte-year period beginning on the date we
receive the new capital. We intend to invest thepneceeds of this offering in interest-bearingrsierm U.S. government and government
agency securities. If we are unable to invest sieffit amount of the net proceeds of any offeringufstock or debt securities in real estate
assets, we could be limited to investing all oogtipn of any remaining funds in cash or cash egjents.

After initially meeting the asset tests at the elo§ any quarter, we will not lose our status &EAT if we fail to satisfy any of the asset tests
(other than the 10% voting limitation) at the erichdater quarter solely by reason of changeseardtative values of our assets. If the failure to
satisfy any such asset tests results from an atiquisf securities or other property during a dagrthe failure can be cured by disposition of
sufficient non-qualifying assets within 30 daysathe close of that quarter.

Moreover, if we fail to satisfy any of the assedtseat the end of a calendar quarter during a texadar and such failure is not cured within

30 days as described above, we will not lose ouTREatus if one of the following additional exciepts applies: (A) the failure is due to a
violation of the 5% or 10% asset tests and is “d@mis” (for this purpose, a “de minimis” failure bne that arises from our ownership of
assets the total value of which does not exceetetiser of 1% of the total value of our assetbaieind of the quarter in which the failure
occurred and $10 million) and we either disposthefassets that caused the failure or otherwisgfyséite asset tests within six months after
the last day of the quarter in which our identifica of the failure occurred; or (B) the failuredse to a violation of any of the asset tests (othe
than a “de minimis” violations of the 5% or 10% etstests) and all of the following requirements saisfied: (i) the failure is due to
reasonable cause and not willful neglect, (ii) Weed schedule in accordance with Treasury Regulatproviding a description of each asset
that caused the failure, (iii) we either disposehef assets that caused the failure or otherwissfysthe asset tests within six months after the
last day of the quarter in which our identificatioitthe failure occurred, and (iv) we pay an ext¢séseequal to the greater of (x) $50,000 and
(y) an amount determined by multiplying the nebime generated during a specified period by thetiatisat caused the failure by the highest
federal income tax applicable to corporations.

Foreclosure Propert. Foreclosure property is real property (includimigrests in real property) and any personal ptggpacident to such real
property (1) that is acquired by a REIT as a resulhe REIT having bid on the property at forecies or having otherwise reduced the
property to ownership or possession by agreemeptomess of law, after there was a default (orulefaas imminent) on a lease of the
property or a mortgage loan held by the REIT ariserl by the property, (2) for
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which the related loan or lease was made, entaetedi acquired by the REIT at a time when defeal$ not imminent or anticipated and

(3) for which such REIT makes an election to tteatproperty as foreclosure property. REITs gehesak subject to tax at the maximum
corporate rate (currently 35%) on any net incoroenfforeclosure property, including any gain frora tlisposition of the foreclosure property,
other than income that would otherwise be qualdyimcome for purposes of the 75% gross income Agst.gain from the sale of property for
which a foreclosure property election has been mati@ot be subject to the 100% tax on gains fremhibited transactions described above,
even if the property is held primarily for salectastomers in the ordinary course of a trade orrass.

Hedging Transaction. We may enter into hedging transactions with resfgzeone or more of our assets or liabilities. giad transactions
could take a variety of forms, including interestier swaps or cap agreements, options, futuresamtstiforward rate agreements or similar
financial instruments. Except to the extent as tayprovided by future Treasury Regulations, angine from a hedging transaction which is
clearly identified as such before the close ofdag on which it was acquired, originated or enténéal, including gain from the disposition or
termination of such a transaction, will not conggtgross income for purposes of the 95% and 7%5%nie tests if such hedging transaction is
entered into (i) in the normal course of our busgerimarily to manage risk of interest rate oc@ichanges or currency fluctuations with
respect to indebtedness incurred or to be inclyags to acquire or carry real estate assets)qur(inharily to manage the risk of currency
fluctuations with respect to any item of incomegain that would be qualifying income under the 78285% income tests (or any property
which generates such income or gain). To the extengnter into other types of hedging transactititesjncome from those transactions is
likely to be treated as nonqualifying income forgmses of both of the 75% and 95% gross incoms.té& intend to structure any hedging
transactions in a manner that does not jeopardizalality to qualify as a REIT.

Annual Distribution Requirements Applicable to RE To qualify as a REIT, we are required to distribditddends, other than capital gain
dividends, to our stockholders each year in an arnatuleast equal to (1) the sum of (a) 90% ofREIT taxable income, computed without
regard to the dividends paid deduction and oucapital gain, and (b) 90% of the net income, a#gr from foreclosure property, minus (2)
sum of certain specified items of noncash incomeddition, if we recognize any built-in gain, wélWwe required, under Treasury
Regulations, to distribute at least 90% of thethknilgain, after tax, recognized on the dispositiéithe applicable asset. See “— Taxation as a
REIT” for a discussion of the possible recognitafrbuilt-in gain. These distributions must be peitther in the taxable year to which they
relate, or in the following taxable year if decléteefore we timely file our tax return for the prigear and if paid with or before the first regt
dividend payment date after the declaration is made

We believe that we have made and we intend tomoatio make timely distributions sufficient to stithe annual distribution requirements.

It is possible that we, from time to time, may ch®do retain cash to fund capital projects or fityperations or may not have sufficient cas
other liquid assets to meet this distribution regmient or to distribute such greater amount aslmeayecessary to avoid income and excise
taxation, in part due to timing differences betwéanthe actual receipt of income and the actughyeant of deductible expenses and (b) the
inclusion of such income and the deduction of seqbenses in arriving at our taxable income, or Esalt of nondeductible expenses such as
principal amortization or capital expenditures ktess of noncash deductions. In such event, wefimeéyt necessary to arrange for borrowi
or pay taxable stock dividends in order to meetdis&ibution requirement.

Under some circumstances, we may be able to rexfifjlure to meet the distribution requirementdgrear by paying dividends to
stockholders in a later year, which may be incluiteour deduction for dividends paid for the earliear. We will refer to such dividends as
“deficiency dividends”. Thus, we may be able toidveeing taxed on amounts distributed as deficiatigcidends. We will, however, be
required to pay interest based upon the amoumyfladuction taken for deficiency dividends.

To the extent that we do not distribute (and artedeemed to have distributed, as described belthwj aur net capital gain or distribute at
least 90%, but less than 100%, of our REIT taxaldeme, as adjusted, we will be subject to taximsé retained amounts at regular corporate
tax rates.

In addition, we will be subject to a 4% excise texthe excess of the required distribution oversilm of amounts actually distributed and
amounts retained for which federal income tax waid,df we fail to distribute during each calengaar at least the sum of:

(1) 85% of our REIT ordinary income for the ye
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(2) 95% of our REIT capital gain net income for theryeand
(3) any undistributed taxable income from prior taxaj#ars.

A REIT may elect to retain rather than distributeoaa portion of its net capital gains and pag tax on the gains. In that case, a REIT may
elect to have its stockholders include their préipoate share of the undistributed net capital g&irincome as long-term capital gains and
receive a credit for their share of the tax paidt®/REIT. For purposes of the 4% excise tax deedrabove, any such retained amounts would
be treated as having been distributed.

Recorc-Keeping RequirementdVe are required to comply with applicable reckegping requirements. Failure to comply could reisul
monetary fines.

Failure to Qualify as a REI'. If we fail to satisfy any REIT requirements (athiean the income test or asset test requiremeiitts respect to
which specific cure provisions apply), we generallil be eligible for relief from REIT disqualifi¢deon if the failure is due to reasonable cause
and not willful neglect and we pay a penalty of $®0 with respect to such failure. It is not pokesib state whether in all circumstances we
would be entitled to such statutory relief. If veél to qualify for taxation as a REIT in any taxalylear and a relief provision does not apply, we
will be subject to tax on our taxable income autagcorporate rates, including any applicableratidve minimum tax. Distributions to
stockholders in any year in which we fail to quakifs a REIT will not be deductible by us nor whiey be required to be made. In such ever
the extent of current or accumulated earnings aafitg, all distributions to stockholders will baxable as dividend income. Subject to
limitations of the Code, corporate stockholders eeligible for the dividends received deductiad aon-corporate stockholders may be
eligible to treat the dividends received from ugjaalified dividend income taxable as net capitahg under the provisions of Section 1(h)(11)
of the Code, for taxable years beginning beforeidanl, 2013. Unless we are entitled to relief ursgescific statutory provisions, we also will
be disqualified from electing to be taxed as a Ri6fTthe four taxable years following the year dgrivhich qualification was lost.

Taxation of U.S. Stockholders

When we refer to a U.S. stockholder, we mean aftmsleowner of a share of our capital stock ttgtfor United States federal income tax
purposes:

(1) acitizen or resident, as defined in Code Sectit®iL{h), of the United State

(2) acorporation, or other entity treated as a compmrdor federal income tax purposes, created ganized under the laws of t
United States, any state or the District of Colusm

(3) an estate the income of which is subject to fedaame taxation regardless of its source

(4) atrustthatis subject to the primary su#on of a United States court and the contrabioé or more United States persons or that
has a valid election in effect under the applicableasury Regulations to be treated as a Unite@Steerson under the Co

Generally, in the case of a partnership (or otindityetreated as such for federal income tax puegbshat holds our capital stock, any partner
that would be a U.S. stockholder if it held theitastock directly is also a U.S. stockholder. #oh-U.S. stockholder” is a holder, including
any partner in a partnership that holds our capttatk, that is not a U.S. stockholder.

Distributions by UsSo long as we qualify as a REIT, distributions t&\stockholders out of our current or accumulai@uhings and profits
that are not designated as capital gain dividerii$evtaxable as dividend income and will not tigible for the dividends received deduction
generally available for corporations and genenalli/not be eligible for treatment as qualified @lend income by non-corporate stockholders
except with respect to the portion of any distribut(a) that represents income from dividends veeire from a TRS or a corporation in which
we own shares (but only if such dividends woulctlgible for the lower rate on dividends if paid the corporation to its individual
stockholders), or (b) that is equal to the sumwfreal estate investment trust taxable incomer(tpinto account the dividends paid deduction
available to us) for our previous taxable year egdain net built-in gain with respect to propextquired from a C corporation in certain
transactions in which we must adopt the basis@fsset in the hands of the C corporation for guetious taxable year and less any taxes
imposed on us for such previous taxable year. iDigipns in excess of our current and accumulagediegs and profits will not be taxable t
U.S. stockholder to the extent that the distribngido not
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exceed the adjusted tax basis of the stockholdbgses. Rather, such distributions will reducesttiested basis of such shares, but not below
zero. Distributions in excess of current and acdated earnings and profits that exceed the U.8kktder’s adjusted basis in its shares will
be treated as gain from the sale or exchange &f Shiares taxable as capital gains in the amousuaf excess if the shares are held as a capite
asset. If we declare a dividend in October, Novanob@®©ecember of any year with a record date in@itbese months and pay the divident

or before January 31 of the following year, we Wil treated as having paid the dividend, and thekkblder will be treated as having received
the dividend, on December 31 of the year in whighdividend was declared. This discussion apptiesiky to distributions payable in cash

and taxable stock distributions.

We may elect to designate distributions of ouraagtital gain as “capital gain dividends”. Capitalrgdividends are taxed to stockholders as
gain from the sale or exchange of a capital asddtfor more than one year, to the extent that theeypot exceed our actual net capital gain for
the taxable year, without regard to how long th8.$tockholder has held its shares. If we desiga@geportion of a dividend as a capital gain
dividend, a U.S. stockholder will receive an IRSRd.099-DIV indicating the amount that will be tékato the stockholder as capital gain.
Corporate stockholders, however, may be requirecktd up to 20% of capital gain dividends as adjrincome.

Instead of paying capital gain dividends, we magoste to retain all or part of our net capital gail designate such amount as “undistributed
capital gain”. We will be subject to tax at regutarporate rates on any undistributed capital gaind.S. stockholder:

(1) willinclude in its income as lot-term capital gains its proportionate share of suttistributed capital gains; ai

(2) will be deemed to have paid its proportionate sloétbe tax paid by us on such undistributed capiins and receive a credit o
refund to the extent that the tax paid by us exsdled U.S. stockhold's tax liability on the undistributed capital gai

A U.S. stockholder will increase the basis in &pital stock by the difference between the amotintpital gain included in its income with
respect to such stock and the amount of tax ieéed to have paid. Our earnings and profits wilhbjusted appropriately.

We will classify portions of any designated capgain dividend or undistributed capital gains dbesi

(1) a 15% rate gain distribution, which would be taxatol nol-corporate U.S. stockholders at a maximum rate &6 {for taxable yea
beginning before January 1, 2013);

(2) an “unrecaptured Section 1250 gain” distiidn, which would be taxable to non- corporate.$t8ckholders at a maximum rate of
25%.

We must determine the maximum amounts that we reaigdate as 15% and 25% rate capital gain dividbpgeerforming the computation
required by the Code as if the REIT were an indialdvhose ordinary income were subject to a malginarate in excess of 25%.

Distributions made by us and gain arising fromghke or exchange by a U.S. stockholder of sharesrofapital stock will not be treated as
passive activity income, and as a result, U.S kétolclers generally will not be able to apply angs$pive losses” against this income or gain. In
addition, taxable distributions from our companyemelly will be treated as investment income forpmses of the investment interest
limitations. A U.S. stockholder may elect to treapital gain dividends and capital gains from ttspasition of shares of our capital stock as
investment income for purposes of the investmeetrast limitation, in which case the applicableitdmains will be taxed at ordinary income
rates. We will notify stockholders regarding thetfmms of distributions for each year that consétardinary income, return of capital and
capital gain. U.S. stockholders may not includéhiir own income tax returns any net operatingdess capital losses of our company. Our
operating or capital losses would be carried ogepbtential offset against our future income, sabjo applicable limitations.

We may make distributions to U.S. stockholders #natpaid in common stock or preferred stock ardraended to be treated as dividends for
U.S. federal income tax purposes. In that event|b8. stockholders would generally have taxabdeine with respect to such distributions of
our common stock or preferred stock and may havéahility on account of such distributions in of cash (if any) that is received.
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Sales of Share&lpon any taxable sale or other disposition of shaadJ.S. stockholder will recognize gain or lawsféderal income tax
purposes in an amount equal to the difference twe

(1) the amount of cash and the fair market value of@operty received on the sale or other dispositom
(2) the holde's adjusted basis in the shares for tax purpt

This gain or loss will be a capital gain or losthié shares have been held by the U.S. stockhatdarcapital asset. The applicable tax rate will
depend on the stockholder’s holding period in theras (generally, if an asset has been held foe th@n one year it will produce long-term
capital gain) and the stockholder’s tax brackee TRS has the authority to prescribe, but has abpyescribed, regulations that would apply a
capital gain tax rate of 25% (which is generallgttér than the long-term capital gain tax ratesfmr-corporate stockholders) to a portion of
capital gain realized by a non-corporate stockhotaethe sale of REIT shares that would corresgonitie REIT’s “unrecaptured Section 1250
gain”. Stockholders are urged to consult with tloein tax advisors with respect to their capitahgai liability. A corporate U.S. stockholder
will be subject to tax at a maximum rate of 35%capital gain from the sale of our capital stockgémeral, any loss recognized by a U.S.
stockholder upon the sale or other dispositiorhafes that have been held for six months or Idt&s, @pplying the holding period rules, will
treated as a long-term capital loss, to the exdédtstributions received by the U.S. stockholdent us that were required to be treated as long:
term capital gains. All or a portion of any losalieed upon a taxable disposition of shares magiseslowed if other shares are purchased
within 30 days before or after the date of disposit

Medicare Tay. For taxable years beginning after December 31228 U.S. person that is an individual or estate, trust that does not fall ir
a special class of trusts that is exempt from $aghis subject to a 3.8% tax on the lesser oftl{&)U.S. person’s “net investment income” for
the relevant taxable year and (2) the excess dfitBe persors modified gross income for the taxable year ovegréain threshold (which in tl
case of individuals will be between $125,000 an80$200, depending on the individual's circumstahddst investment income generally
would include dividends on our stock and gain fithia sale of our stock. If you are a U.S. personithan individual, estate or trust, you are
urged to consult your tax advisors regarding thaiegbility of this tax to your income and gainsrespect of your investment in our common
or preferred stock.

Taxation of Tax-Exempt Stockholders

Except as provided below, if a tax-exempt stocképhas not held its capital stock as “debt finarmexgberty” within the meaning of the Code,
dividend income from our company will not be untethbusiness taxable income, referred to as UBil&ly, gain from the sale of shares
will not constitute UBTI unless the tax-exempt $toalder has held its shares as debt financed propéthin the meaning of the Code or is a
dealer with respect to our shares.

For tax-exempt stockholders that are social clubkintary employee benefit associations, suppleaiememployment benefit trusts or
qualified group legal services plans exempt frodefal income taxation under Section 501(c)(7).e¢Xc)(17) or (c)(20) of the Code,
respectively, income from an investment in our sbavill constitute UBTI; however, an organizatio®mpt under Section 501(c)(9), (c)(17)
or (¢)(20) of the Code may reduce UBTI if it proyesets aside or reserves such amounts for cestaposes specified in the Code. These tax-
exempt stockholders should consult their own tarsamis concerning these “set aside” and reservainements.

In addition, a portion of the dividends paid bypefision-held REIT” are treated as UBTI if receibgdany trust which is described in Section
401(a) of the Code, is tax-exempt under Sectior{&0df the Code and holds more than 10%, by vaifithe interests in the pension-held
REIT. Tax-exempt pension funds that are describeBeiction 401(a) of the Code are referred to belsvipension trusts”.

A REIT is a pension-held REIT if the following cdtidns apply:

(1) it qualified as a REIT only by reason of Sectio®@§(3) of the Code, which provides that stock ogvbg a pension trust wi
be treated, for purposes of determining if the REITlosely held, as owned by the beneficiariegheftrust rather than by the
trust itself; anc

(2) either (a) at least one pension trust holds mae #5% of the value of the RFE's stock, or (b) a group of pension trusts €
individually holding more than 10% of the valuetbé REIT’s stock, collectively owns more than 50#4h@ value of the
REIT's stock.
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The percentage of any pension-held REIT divideedted as UBTI is equal to the ratio of the UBT Ineakr by the REIT, treating the REIT as if
it were a pension trust and therefore subjectx@taUBT], to the total gross income of the REITh éxception applies where such percentage
is less than 5% for any taxable year.

The rules described above under the heading “—fi@axaf U.S. Stockholders — Distributions by Us'noerning the inclusion of our
designated undistributed capital gain in the incafheur stockholders will apply to tax-exempt stbolders. Thus, tax-exempt stockholders
will be allowed a credit or refund of the tax deehpaid by them in respect of the includible gain.

U.S. Taxation of Non-U.S. Stockholders

Distributions by Us. Distributions by us to a non-U.S. stockholdet #r@ neither attributable to gain from sales ahexges by us of “U.S.
real property interests” nor designated by us agtalagains dividends will be treated as dividenfisrdinary income to the extent that they are
made out of our current or accumulated earningspaofits. These distributions ordinarily will betgact to withholding of federal income tax
on a gross basis at a rate of 30%, or a lowerasfgermitted under an applicable income tax treatlgss the dividends are treated as
effectively connected with the conduct by the nas.stockholder of a U.S. trade or business oatiributable to a permanent establishment
that the norld.S. stockholder maintains in the United Statekat is required by an applicable income tax treatya condition for subjecting
non-U.S. stockholder to U.S. taxation on a netinedasis. Under some treaties, however, lower withihg rates generally applicable to
dividends do not apply to dividends from REITs. idends that are effectively connected with a Ur&le or business or are attributable to a
permanent establishment that the non-U.S. stockhaifcintains in the United States if that is regdiiby an applicable income tax treaty, will
be subject to tax on a net basis, that is, aftewahce for deductions, at graduated rates, irséimee manner as such dividends are taxable to
U.S. stockholders, and are generally not subjeaiitttholding. Applicable certification and disclosurequirements must be satisfied to obte
reduced rate of withholding under an applicabl®ine tax treaty or to be exempt from withholding emtthe effectively connected income
exemption. Any dividends received by a corporate-bloS. stockholder that is engaged in a U.S. tradaisiness also may be subject to an
additional branch profits tax at a 30% rate, ordoapplicable treaty rate.

Distributions in excess of our current and accutedaarnings and profits that exceed the non-UWdgkkolder’s basis in its capital stock will
be taxable to a non-U.S. stockholder as gain fluerstile of our stock, which is discussed belowtrDigtions in excess of our current or
accumulated earnings and profits that do not extieeadjusted basis of the non-U.S. stockholdésioapital stock will reduce the non-U.S.
stockholder’s adjusted basis in its capital stdck,not below zero, and will not be subject to fadiéncome tax, but will be subject to U.S.
withholding tax as described below.

We expect to withhold U.S. income tax at the rdt808 on any dividend distributions (including distitions that later may be determined to
have been in excess of current and accumulateéhgarand profits) made to a non-U.S. stockholdéesm

(1) alower treaty rate applies and the non-Bt&kholder files with us an IRS Form W-8BEN arniding eligibility for that reduced
treaty rate; o

(2) the nor-U.S. stockholder files with us an IRS Forn-8ECI claiming that the distribution is income etfeely connected with suc
nor-U.S. stockholde's trade or business within the U

We may be required to withhold at least 10% of disyribution in excess of our current and accunaalaarnings and profits, even if a lower
treaty rate applies and the non-U.S. stockholdroidiable for tax on the receipt of that disttilom. However, a notJ.S. stockholder may se
a refund of these amounts from the IRS if the no8-dtockholder’s U.S. tax liability with respeactthe distribution is less than the amount

withheld.

Distributions to a non-U.S. stockholder that arsigieated by us at the time of the distribution &gital gain dividends, other than those arising
from the disposition of a U.S. real property instrgenerally should not be subject to federal imedaxation unless:

(1) the investment in our capital stock is effectivebnnected with the n-U.S. stoc- holde’'s U.S. trade or business or is attribute
to a permanent establishment that the non-U.Skistdder maintains in the United States if thateiguired by an applicable income
tax treaty, in which case the nahS. stockholder will be subject to the same treatinas U.S. stockholders with respect to any ¢
except that a stockholder that is a fore
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corporation also may be subject to the 30% bramefitp tax; or

(2) the noi-U.S. stockholder is a nonresident alien individuhb is present in the U.S. for 183 days or morénduthe taxable year ai
has a “tax home” in the U.S., in which case theresident alien individual will be subject to a 3884 on the individual’'s capital
gains.

Under the Foreign Investment in Real Property Tak #hich is referred to as “FIRPTA”, subject te thxception discussed below for 5% or
smaller holders of regularly traded classes oflstdistributions to a non-U.S. stockholder that @tteibutable to gain from sales or exchanges
by us of U.S. real property interests, whetherairdesignated as a capital gain dividend, will eatir® non-U.S. stockholder to be treated as
recognizing gain that is income effectively coneectvith a U.S. trade or business. Non-U.S. stodérslwill be taxed on this gain at the same
rates applicable to U.S. stockholders, subjectdpezial alternative minimum tax in the case ofreeident alien individuals. Also, this gain
may be subject to the 30% branch profits tax inhtiuieds of a non-U.S. stockholder that is a corpmrat

We will be required to withhold and remit to theSRB5% of any distributions to non-U.S. stockholdbed are designated as capital gain
dividends, including any distributions that coulvke been designated as capital gain dividendsrilisibns can be designated as capital gains
to the extent of our net capital gain for the tdgafear of the distribution. The amount withhelaieditable against the non-U.S. stockholder’s
federal income tax liability. A non-U.S. stockhaldeho receives distributions attributable to gaionfi a sale or exchange by us of U.S. real
property interests will be required to file a fealancome tax return for the taxable year.

Any distribution by a REIT to a non-U.S. stockhaldéth respect to a class of stock that is reguladded on an established securities market
in the United States will not be subject to FIRP{DAthe 35% FIRPTA withholding tax) if such non-UsSockholder did not own more than
5% of such class at any time during the one yedogending on the date of the distribution. Howewseich a distribution will be subject to the
general withholding rules discussed above whiclegdly impose a withholding tax equal to 30% of gness amount of each dividend
distribution (unless reduced by treaty). Our comrstmtk is regularly traded on an established seesiinarket in the United States. Any
preferred stock we issue may or may not be reguleaitled on an established securities market itJttiged States.

Although the law is not clear on the matter, it @gs that amounts designated by us as undistriloajgthl gains generally should be treated
with respect to non-U.S. stockholders in the saraamar as actual distributions by us of capital giwidends. Under that approach, non-U.S.
stockholders would be able to offset as a creditregj) their federal income tax liability resultitfgerefrom an amount equal to their
proportionate share of the tax paid by us on thdistiibuted capital gains, and to receive fromIfR8 a refund to the extent their proportionate
share of this tax paid by us exceeds their acaddral income tax liability.

As described above, we may make distributionsahapaid in common stock or preferred stock andraemded to be treated as dividends for
U.S. Federal income tax purposes. Such distribstiaocordingly, would be treated in a manner coesisvith the discussion under this
heading “U.S. Taxation of Non-U.S. Stockholders -stfibutions by Us.” If we are required to withhadd amount in excess of any cash
distributed along with the common or preferred shawe may retain and sell some of the commonedeped shares that would otherwise be
distributed in order to satisfy our withholding maltions.

Sale of StockGain recognized by a non-U.S. stockholder uperstile or exchange of our capital stock generadiyld/not be subject to U.S.
taxation unless:

(1) theinvestment in our capital stock is effectivebnnected with the n-U.S. stocl- holde’'s U.S. trade or business, in which cast
nor-U.S. stockholder will be subject to the same trestinas U.S. stockholders with respect to any ¢

(2) the norld.S. stockholder is a nonresident alien individubo is present in the U.S. for 183 days or morénduthe taxable year at
has a tax home in the U.S., in which case the iigeat alien individual will be subject to a 30% tan the individual’s net capital
gains for the taxable year;

(3) our capital stock constitutes a U.S. real propetigrest within the meaning of FIRPTA, as describetbw.
Our capital stock will not constitute a U.S. reedperty interest if we are a domestically contrdiégialified investment entity. We will be a
domestically controlled qualified investment entftyat all times during a specified testing periog
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are a REIT and less than 50% in value of our si®¢&leld directly or indirectly by non-U.S. stocktlets. We cannot guarantee that we will be a
domestically controlled qualified investment entity

Even if we are a domestically controlled qualifiadestment entity, upon disposition of our stockom-U.S. stockholder may be treated as
having gain from the sale or exchange of a U.S.pexperty interest if the non-U.S. stockholder digposes of an interest in our stock during
the 30-day period preceding the ex-dividend dai ditribution, any portion of which, but for tHesposition, would have been treated as gain
from sale or exchange of a U.S. real property @geand (2) directly or indirectly acquires, enfate a contract or option to acquire, or is
deemed to acquire, other shares of our stock wiBidays before or after such ex-dividend dates Tilile does not apply if the exception for
distributions to 5% or smaller holders of reguldrded classes of stock is satisfied.

Even if we do not qualify as a domestically corigdlqualified investment entity at the time a norslUstockholder sells its capital stock, our
stock sold by such stockholder would not be conmsidla U.S. real property interest if:

(1) the class or series of stock sold is carsid regularly traded under applicable TreasuryuReigns on an established securities
market; anc

(2) the selling no-U.S. stockholder owned, actually or constructive or less in value of the outstanding class nes®f stock
being sold throughout the shorter of the five-ygariod ending on the date of the sale or exchangifeeadaxpayer’s holding period
with respect to such stoc

Our common stock is regularly traded on an estabtissecurities market in the United States. Anyepred stock we issue may or may not be
regularly traded on an established securities nhamkihe United States.

If gain on the sale or exchange of our common steete subject to taxation under FIRPTA, a non-Wt8ckholder would be subject to regular
U.S. income tax with respect to any gain in theesamanner as a taxable U.S. stockholder, subjentyapplicable alternative minimum tax
and special alternative minimum tax in the caseasfresident alien individuals.

Information Reporting and Backup Withholding Tax Ap plicable to Stockholders

U.S. Stockholdersn general, information reporting requirements &jlply to distributions on our capital stock angrpants of the proceeds
the sale of our capital stock to some stockholderless an exception applies. Further, the payBéesubject to backup withholding on any
payments if:

(1) the payee fails to furnish a taxpayer identificatitmumber, or TIN, to the payor or to establish meneption from backu
withholding;

(2) the IRS notifies the payor that the TIN furnishettlve payee is incorrec

(3) there has been a notified payee under-timgowith respect to interest, dividends, or orgjiissue discount described in Section
3406(c) of the Code; ¢

(4) the payee fails to certify under the penalty ofjymgrthat the payee is not subject to backup wittlimg under the Code

Some stockholders, including corporations and texrgt organizations, will be exempt from backuphidlding. Any amounts withheld unc
the backup withholding rules from a payment tooglgholder will be allowed as a credit against ttoelsholder’s federal income tax and may
entitle the stockholder to a refund, provided thatrequired information is furnished to the IRS.

Nor-U.S. StockholdersGenerally, information reporting will apply toyraents of distributions on our capital stock, aagkup withholding
may apply, unless the payee certifies that it isand.S. person or otherwise establishes an exempti

The payment of the proceeds from the dispositioounfcapital stock to or through the U.S. officeadf.S. or foreign broker will be subject to
information reporting and, possibly, backup withding unless the non-U.S. stockholder certifieasstnon-U.S. status or otherwise
establishes an exemption, provided that the brakes not have actual knowledge that the stockhdddet).S. person or that the conditions of
any other exemption are not, in fact, satisfiede phoceeds of the disposition by a non-U.S. stolddraf our capital stock to or through a
foreign office of a broker generally will not be
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subject to information reporting or backup withhiotgl However, if the broker is a U.S. person, aticgled foreign corporation for U.S. tax
purposes or a foreign person 50% or more of whosgsgncome from all sources for specified perisdsom activities that are effectively
connected with a U.S. trade or business, informatporting generally will apply unless the brokas documentary evidence as to the non-
U.S. stockholder’s foreign status and has no aétuaviedge to the contrary. Any amount withheld endhe backup withholding rules from a
payment to a stockholder will be allowed as a ¢ragainst such stockholder’s U.S. federal incomdigility (which might entitle such
stockholder to a refund), provided that the reglirdormation is furnished to the IRS.

Applicable Treasury Regulations provide presumicggarding the status of stockholders when paysrterthe stockholders cannot be
reliably associated with appropriate documentapiavided to the payer. Because the applicatiomethese Treasury Regulations varies
depending on the stockholder’s particular circumsts, you are urged to consult your tax advisoandigg the information reporting
requirements applicable to you.

Legislative or Other Actions Affecting REITs

The rules dealing with federal income taxation@estantly under review by persons involved inldggslative process and by the IRS and the
U.S. Treasury Department. No assurance can be gvémwhether, when, or in what form, the federadbme tax laws applicable to us and
stockholders may be enacted. Changes to the fedarkws and interpretations of federal tax laasld adversely affect an investment in our
capital stock.

Additional U.S. Federal Income Tax Withholding Rules

Additional U.S. federal income tax withholding rslapply to certain payments made after Decembe2(BI2 to foreign financial institutions
and certain other non-U.S. entities. A withholdiag of 30% would apply to dividends and the grageeeds of a disposition of our capital
stock paid to certain foreign entities unless vasimformation reporting requirements are satisfieat these purposes, a foreign financial
institution generally is defined as any non-U.Siterthat (i) accepts deposits in the ordinary ceuof a banking or similar business, (ii) as a
substantial portion of its business, holds finahassets for the account of others, or (iii) is@ged or holds itself out as being engaged
primarily in the business of investing, reinvestingtrading in securities, partnership interestsnmodities, or any interest in such assets.
Prospective investors are encouraged to constittttheadvisors regarding the implications of thegles with respect to their investment in
capital stock as well as the status of any relégddral regulations.

Taxation of Holders of Our Debt Securities

The tax consequences of owning any debt secutitédsve may issue, including any fixed interesusigies, zero coupon debt securities,
original issue discount debt securities, floatiaterdebt securities, convertible or exchangealié skcurities, or indexed debt securities tha
offer will be discussed in the applicable prospsaupplement.

Other Tax Consequences

Our company and its stockholders may be subjestiatte and local taxation in various state or Ig@asdictions, including those in which it or
they transact business or reside. The state aatitlctreatment of our company and its stockhalaeay not conform to the federal income
consequences discussed above. Consequently, ptigsgagestors should consult their own tax adws@yarding the effect of state and local
tax laws on an investment in our securities. Toetktent that we and any of our subsidiaries araired to pay federal, state or local taxes, we
will have less cash available for distribution tockholders.

PLAN OF DISTRIBUTION
We may sell the securities offered by thisspextus from time to time in one or more transastiincluding without limitation:
. through underwriters or deale

. directly to investors
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. in “at the market” offerings, within the meaniafjRule 415(a)(4) of the Securities Act to or thghua market maker or into an
existing trading market on an exchange or othery

. to investors through agen

. in block trades

. through a combination of any of these method:

. through any other method permitted by applicabledad described in a prospectus supplen
In addition, we may issue the securities dwvi@end or distribution to our existing stockhals@r other securityholders.
The prospectus supplement with respect tooffieying of securities will include the followingformation:

. the terms of the offering

. the names of any underwriters or age

. the name or names of any managing underwriter demwriters;

. the purchase price or initial public offering prigkthe securities

. the net proceeds from the sale of the secur

. any delayed delivery arrangemer

. any underwriting discounts, commissions and otteens$ constituting underwrite¢ compensatior

. any discounts or concessions allowed or reallowquha to dealers

. any commissions paid to agents; :

. any securities exchange on which the securities medisted.

Sale through Underwriters or Dealers

If underwriters are used in the sale, the andters may resell the securities from time todiim one or more transactions, including
negotiated transactions, at a fixed public offefpnige or at varying prices determined at the tohsale. Underwriters may offer securities to
the public either through underwriting syndicategresented by one or more managing underwritedgectly by one or more firms acting as
underwriters. Unless we inform you otherwise in aipglicable prospectus supplement, the obligatidrise underwriters to purchase the
securities will be subject to certain conditionsd ahe underwriters will be obligated to purchaefahe offered securities if they purchase
of them. The underwriters may change from timént@tany initial public offering price and any disets or concessions allowed or reallowed
or paid to dealers.

We will describe the name or names of any nmdeers, dealers or agents and the purchase pfittee securities in a prospectus suppler
relating to the securities.

In connection with the sale of the securitigglerwriters may receive compensation from usamnfpurchasers of the securities, for whom
they may act as agents, in the form of discoumtscessions or commissions. Underwriters may selk#turities to or through dealers, and
these dealers may receive compensation in the dbdfiscounts, concessions or
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commissions from the underwriters and/or commissioom the purchasers for whom they may act astagemhich is not expected to exceed
that customary in the types of transactions invbl\@nderwriters, dealers and agents that partieifpathe distribution of the securities may be
deemed to be underwriters, and any discounts omissions they receive from us, and any profit arésale of the securities they realize
be deemed to be underwriting discounts and comanissunder the Securities Act. The prospectus sapght will identify any underwriter or
agent and will describe any compensation they vededom us.

Underwriters could make sales in privatelyoteged transactions and/or any other method p&dhiiy law, including sales deemed to be
an “at-the-market” offering, sales made directlytba NYSE, the existing trading market for our gisaof common stock, or sales made to or
through a market maker other than on an excharfgen@me of any such underwriter or agent involveithé offer and sale of our shares of
common stock, the amounts underwritten, and thereaf its obligations to take our shares of comrmstmick will be described in the applica
prospectus supplement.

Unless otherwise specified in the prospectppkement, each series of the securities will bew issue with no established trading market,
other than our shares of common stock, which aneently listed on the NYSE. We currently intenditt any shares of common stock sold
pursuant to this prospectus on the NYSE. We mant ébdist any series of shares of preferred sttlan exchange, but are not obligated to do
so. It is possible that one or more underwritery make a market in a series of the securitiesuhderwriters will not be obligated to do so
and may discontinue any market making at any tirtieomt notice. Therefore, we can give no assurafoait the liquidity of the trading
market for any of the securities.

Under agreements we may enter into, we magnmmify underwriters, dealers, and agents who pgédie in the distribution of the securities
against certain liabilities, including liabilitiemder the Securities Act, or contribute with respgeg@ayments that the underwriters, dealers or
agents may be required to make.

In compliance with the guidelines of the FioiahIndustry Regulatory Authority, Inc. (“FINRA"the maximum aggregate discounts,
commissions, agency fees or other items constgutitderwriting compensation to be received by dtNRA member or independent broker-
dealer will not exceed 8% of the aggregate offerige of the securities offered pursuant to thisspectus and any applicable prospectus
supplement.

To facilitate the offering of securities, @t persons participating in the offering may eregemtransactions that stabilize, maintain, or
otherwise affect the price of the securities. Thay include over-allotments or short sales of #musties, which involve the sale by persons
participating in the offering of more securitiesuthwe sold to them. In these circumstances, thexs®ps would cover such over-allotments or
short positions by making purchases in the operketar by exercising their over-allotment optidnamy. In addition, these persons may
stabilize or maintain the price of the securitigdbiding for or purchasing securities in the opearket or by imposing penalty bids, whereby
selling concessions allowed to dealers particiggaitinthe offering may be reclaimed if securitiekidmy them are repurchased in connection
with stabilization transactions. The effect of thémnsactions may be to stabilize or maintaimtlaeket price of the securities at a level above
that which might otherwise prevail in the open nedrkhese transactions may be discontinued atiargy Erom time to time, we may engage
in transactions with these underwriters, dealard,agents in the ordinary course of businessditated in the prospectus supplement, we may
authorize underwriters or other persons actinguasigents to solicit offers by institutions to pumse securities from us pursuant to contracts
providing for payment and delivery on a future détstitutions with which we may make these delagielivery contracts include commercial
and savings banks, insurance companies, pensids finvestment companies, educational and chagiiabtitutions and others. The
obligations of any purchaser under any such deldgdidery contract will be subject to the conditithiat the purchase of the securities shall not
at the time of delivery be prohibited under thedaxf the jurisdiction to which the purchaser isjsab The underwriters and other agents will
not have any responsibility with regard to the di&yi or performance of these delayed delivery cacts.

Direct Sales and Sales through Agents

We may sell the securities directly. In thése, no underwriters or agents would be involved.nidy also sell the securities through agents
designated by us from time to time. In the appliegivospectus supplement, we will name any agemtivied in the offer or sale of the offered
securities, and we will describe any commissionspke to the agent. Unless we inform you otheniisiae applicable prospectus supplem
any agent will agree to use its reasonable best
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efforts to solicit purchases for the period ofafgpointment.

We may sell the securities directly to ingtdoal investors or others who may be deemed tongerwriters within the meaning of the
Securities Act with respect to any sale of thoseigtes. We will describe the terms of any salethese securities in the applicable prospectus
supplement.

Remarketing Arrangements

Securities may also be offered and sold, ihslicated in the applicable prospectus supplenmermpnnection with a remarketing upon their
purchase, in accordance with a redemption or repayipursuant to their terms, or otherwise, by anmare remarketing firms, acting as
principals for their own accounts or as agentaufrAny remarketing firm will be identified and tterms of its agreements, if any, with us and
its compensation will be described in the appliegiospectus supplement.

Delayed Delivery Contracts

If we so indicate in the applicable prospecugplement, we may authorize agents, underwigtedgalers to solicit offers from certain ty|
of institutions to purchase securities from ushatppublic offering price under delayed delivery ttaats. These contracts would provide for
payment and delivery on a specified date in ther&utThe contracts would be subject only to thaselitions described in the applicable
prospectus supplement. The applicable prospecpmesuent will describe the commission payable @icgation of those contracts.

General Information

We may have agreements with the underwritk¥alers, agents and remarketing firms to indenthién against certain civil liabilities,
including liabilities under the Securities Act,torcontribute with respect to payments that theeowdters, dealers, agents or remarketing fi
may be required to make. Underwriters, dealerstagend remarketing firms may be customers of, gagatransactions with or perform
services for us in the ordinary course of theirihesses.

In compliance with Financial Industry Regulgtéuthority, or FINRA, guidelines, the maximum corission or discount to be received by
any FINRA member or independent broker dealer nudyerceed 8% of the aggregate amount of the sexudffered pursuant to this
prospectus or any applicable prospectus supplement.
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LEGAL MATTERS

The validity of the securities offered by meanf this prospectus and certain U.S. federal irctal matters have been passed upon for |
Goodwin Procter LLP.

EXPERTS

The consolidated financial statements, anddlsed financial statement schedules, as of Dbee®il, 2009 and December 31, 2010, and
for the period from February 16, 2010 (commencerénperations) to December 31, 2010 incorporatetiis prospectus by reference from
our Annual Report on Form 10-K, and the effectivsmnef our internal control over financial reportilgve been audited by Deloitte & Touche
LLP, an independent registered public accounting,fas stated in their reports, which are incorfgarderein by reference. Such financial
statements and financial statement schedules heredp incorporated in reliance upon the reporssiof firm given upon their authority as
experts in accounting and auditing.

The statements of revenues and certain expa&ige30 Interstate for the year ended Decembe?2@19, the statements of revenues and
certain expenses of Middlebrook for the year erfdedember 31, 2009, the statements of revenueseataircexpenses of Belleville for the
year ended December 31, 2009, the statements efiueg and certain expenses of Warm Springs | diod tthe year ended December
2009, the statements of revenues and certain egp@fig-ortune/Qume for the year ended Decembe2(®B19, the statements of revenues and
certain expenses of 238/242 Lawrence for the yedee December 31, 2009 and the statements of resemd certain expenses of Maltese
the year ended December 31, 2009 (collectively;ltiistorical Summaries”)incorporated by reference in this prospectus, theen audited k
Deloitte & Touche LLP, an independent registerebligstaccounting firm, as stated in their reportbjah are incorporated herein by reference.
Such Historical Summaries have been so incorpoiategliance upon the reports of such firm givertto® authority of such firm 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 table sets forth the costs arpemses of the sale and distribution of the sdesrlieing registered, all of which are being
borne by the Registrant.

SEC registration fe $ 29,02
FINRA filing fee 25,50(
Printing fees 10,00(
Legal fees and expens 75,00(
Accounting fees and expens 10,00(
Miscellaneous expens 15,00(
Total $164,52!

All amounts in the table above, except the $&gistration fee and FINRA filing fee, are estigthtThese amounts do not include expenses
of preparing and printing any accompanying prosgestipplements, listing fees, trustee fees andneege transfer agent fees and other
expenses related to offerings of particular seesrfrom time to time. Estimated fees and expensssciated with future offerings will be
provided in the applicable prospectus supplement.

Item 15. Indemnification and Limitation of Directors’ and Cficers’ Liability

Our charter contains a provision permittedarrttie Maryland General Corporation Law that eliaés each director’s and officepersone
liability to us or our stockholders for monetaryntiges except for liability resulting from (a) adtteceipt of an improper benefit or profit in
money, property or services or (b) active and @etite dishonesty that is established by a finajjueht and is material to the cause of action.
In addition, to the maximum extent permitted unither Maryland General Corporation Law, our charteéharizes us to obligate our company
and our bylaws require us to indemnify any presetibrmer director or officer or any individual whahile a director or officer and at our
request, serves or has served another corporatiahestate investment trust, partnership, limiiguility company, joint venture, trust,
employee benefit plan or other enterprise as aiuireofficer, partner, member, manager or trusree and against any claim or liability to
which that individual may become subject or whicattindividual may incur by reason of his or hewgee in any of the foregoing capacities,
and to pay or reimburse his or her reasonable egsein advance of final disposition of a proceedwithout requiring a preliminary
determination of the ultimate entitlement to indéfimation. Our charter and bylaws also permit ugntbemnify and advance expenses to any
individual who served any predecessor of us inarthe capacities described above and any emplolyagent of us or any predecessor of us.

Maryland law requires a Maryland corporatianléss its charter provides otherwise, which o@rtegr does not) to indemnify a director or
officer who has been successful in the defenseppaoceeding to which he or she is made or thnegtéo be made a party by reason of his or
her service in that capacity. Maryland law permaitglaryland corporation to indemnify its present éminer directors and officers, among
others, against judgments, penalties, fines, settids and reasonable expenses actually incurréaely in connection with any proceeding to
which they may be made or threatened to be madety Ipy reason of their service in those or ottegracities unless it is established that
(a) the act or omission of the director or offieeas material to the matter giving rise to the pealieg and (i) was committed in bad faith or (i)
was the result of active and deliberate dishonébythe director or officer actually received amproper personal benefit in money, property or
services or (c) in the case of any criminal proasgdhe director or officer had reasonable caodeetieve that the act or omission was
unlawful. A Maryland corporation may not indemnéydirector or officer who has been adjudged liable suit by or in the right of the
corporation or in which the director or officer wadjudged liable to the corporation or on the btss a personal benefit was improperly
received. A court may order indemnification if &tdrmines that the director is fairly and reasoyabtitled to indemnification, even though
director did not meet the prescribed standard nflaot, was adjudged liable to the corporation os @djudged liable on the basis that personal
benefit was improperly received; however, indentaifion for an adverse judgment in a suit by ohitight of the corporation, or for a
judgment of liability on the basis that personaiéf@ was improperly received, is limited to expes
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In addition, Maryland law permits a corporatio advance reasonable expenses to a directdficagraipon the corporation’s receipt of (a) a
written affirmation by the director or officer ofshor her good faith belief that he or she hastmestandard of conduct necessary for
indemnification by the corporation and (b) a wnittendertaking by him or her or on his or her bet@mbepay the amount paid or reimbursed by
the corporation if it is ultimately determined thla¢ standard of conduct was not met.

We entered into indemnification agreement$wich of our executive officers and directors whgmwe indemnify such executive officers
and directors to the fullest extent permitted byry¢ind law against all expenses and liabilitiedjsct to limited exceptions. These
indemnification agreements also provide that upoagplication for indemnity by an executive officardirector to a court of appropriate
jurisdiction, such court may order us to indemrsifich executive officer or directc

Iltem 16. Exhibits.

The list of exhibits following the signaturage of this Registration Statement on Form S-Bderiporated herein by reference.

Item 17.Undertakings.
(a) The undersigned registrant hereby undertakes:
() To file, during any period in which offeps sales are being made, a post-effective amenidiméinis registration statement:
(i) To include any prospectus required by Beact0(a)(3) of the Securities Act of 1933;

(i) To reflect in the prospectus any factswoents arising after the effective date of thésteation statement (or the most recent post-
effective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chante information set forth in the
registration statement. Notwithstanding the foragpany increase or decrease in volume of secsifiiered (if the total dollar value of
securities offered would not exceed that which veggstered) and any deviation from the low or hegld of the estimated maximum offer
range may be reflected in the form of prospectes fivith the Commission pursuant to Rule 424(binithe aggregate, the changes in
volume and price represent no more than 20 peddertge in the maximum aggregate offering pricéasét in the “Calculation of
Registration Fee” table in the effective registratstatement;

(iii) To include any material information witlespect to the plan of distribution not previousisclosed in the registration statement or
any material change to such information in thegtgtion statement;

Provided, howevelThat paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)@f this section do not apply if the informatioequired to be included in a
post-effective amendment by those paragraphs igicwd in reports filed with or furnished to them@mission by the registrant pursuant to
section 13 or section 15(d) of the Securities ErgeaAct of 1934 that are incorporated by referéndbe registration statement, or is conta
in a form of prospectus filed pursuant to Rule #24(at is part of the registration statement.

(2) That, for the purpose of determining aability under the Securities Act of 1933, eachlspost-effective amendment shall be deemed
to be a new registration statement relating tostrarities offered therein, and the offering oftesecurities at that time shall be deemed to be
the initialbona fideoffering thereof.

(3) To remove from registration by means pbat-effective amendment any of the securitiesgeggistered which remain unsold at the
termination of the offering.

(4) That, for the purpose of determining lispiunder the Securities Act of 1933 to any puisdra
(i) If the registrant is relying on Rule 430B:
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(A) Each prospectus filed by the registramspant to Rule 424(b)(3) shall be deemed to beqgddhte registration statement as of the
date the filed prospectus was deemed part of asiddad in the registration statement; and

(B) Each prospectus required to be filed panstio Rule 424(b)(2), (b)(5), or (b)(7) as paraokgistration statement in reliance on
Rule 430B relating to an offering made pursuaiRtie 415(a)(1)(i), (vii), or (x) for the purpose foviding the information required by
section 10(a) of the Securities Act of 1933 shallleemed to be part of and included in the registratatement as of the earlier of the
date such form of prospectus is first used aftircéf/eness or the date of the first contract ¢é & securities in the offering described in
the prospectus. As provided in Rule 430B, for ligbpurposes of the issuer and any person that ieat date an underwriter, such date
shall be deemed to be a new effective date ofdbistration statement relating to the securitigh@registration statement to which that
prospectus relates, and the offering of such stiesiat that time shall be deemed to be the irbibala fideoffering thereofProvided,
however, that no statement made in a registration statenrggrospectus that is part of the registrati@ateshent or made in a document
incorporated or deemed incorporated by referencetive registration statement or prospectus thaaiisof the registration statement w
as to a purchaser with a time of contract of salar po such effective date, supersede or modify statement that was made in the
registration statement or prospectus that wasgbdine registration statement or made in any suctuchent immediately prior to such
effective date.

(5) That, for the purpose of determining lidpiof the registrant under the Securities Actl883 to any purchaser in the initial distribution
of the securities:

The undersigned registrant undertakes that inragssi offering of securities of the undersigned s&gint pursuant to this registration
statement, regardless of the underwriting methed ts sell the securities to the purchaser, isthaurities are offered or sold to such
purchaser by means of any of the following commaitidns, the undersigned registrant will be a sédehe purchaser and will be
considered to offer or sell such securities to quatthaser:

(i) Any preliminary prospectus or prospectlishe undersigned registrant relating to the offgniequired to be filed pursuant to Rule ¢

(ii) Any free writing prospectus relating teet offering prepared by or on behalf of the undgrsd registrant or used or referred to by the
undersigned registrant;

(iii) The portion of any other free writinggspectus relating to the offering containing materiformation about the undersigned
registrant or its securities provided by or on biebfathe undersigned registrant; and

(iv) Any other communication that is an offetthe offering made by the undersigned registtatihe purchaser.

(b) The undersigned registrant hereby undesahat, for purposes of determining any liabilitder the Securities Act of 1933, each filing
of the registrant’s annual report pursuant to $ecti3(a) or Section 15(d) of the Securities Excleafsgt of 1934 (and, where applicable, each
filing of an employee benefit plan’s annual regmutsuant to Section 15(d) of the Securities Exchahet of 1934) that is incorporated by
reference in the registration statement shall keera to be a new registration statement relatinbesecurities offered therein, and the
offering of such securities at that time shall bemed to be the initidlona fideoffering thereof.

(c) Insofar as indemnification for liabilitiesising under the Securities Act of 1933 may henited to trustees, officers and controlling
persons of the registrant pursuant to the foregpmgisions, or otherwise, the registrant has ashrised that in the opinion of the Securities
and Exchange Commission such indemnification israsg@ublic policy as expressed in the Act andhsrefore, unenforceable. In the event
that a claim for indemnification against such liigis (other than the payment by the registrargxgfenses incurred or paid by a trustee, officer
or controlling person of the registrant in the ssful defense of any action, suit or proceedisiglsserted by such trustee, officer or contrc
person in connection with the securities beingsteged, the registrant will, unless in the opinddiits counsel the matter has been settled by
controlling precedent, submit to a court of appiaterjurisdiction the question whether such inddioaiion by it is against public policy as
expressed in the Act and will be governed by thelfadjudication of such issue.
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(d) The undersigned registrant hereby undegad file an application for the purpose of deiamg the eligibility of the trustee to act unc
subsection (a) of Section 310 of the Trust Indenfet in accordance with the rules and regulatfmescribed by the Commission under
Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securtetof 1933, the registrant certifies that it maasonable grounds to believe that it meets all of
the requirements for filing on Form S-3 and hay aaused this registration statement to be sigmeitsdehalf by the undersigned, thereunto
duly authorized, in the city of San Francisco,estatCalifornia, on May 2, 2011.

TERRENO REALTY CORPORATION

/s/ W. Blake Baird

W. Blake Baird
Chairman of the Board ar
Chief Executive Officer

KNOW ALL MEN BY THESE PRESENTS, that each persvhose signature appears below hereby constamggappoints W. Blake
Baird and Michael A. Coke and each of them, his ttad lawful attorney-in-fact and agent, with fudwer of substitution and resubstitution,
for him and in his name, place and stead, in amlyadircapacities, to sign any and all amendmenthkisoregistration statement, and any
additional related registration statement filedsmant to Rule 462(b) under the Securities Act &31%s amended (including post-effective
amendments to the registration statement and artyrelated registration statements), and to fieestaame, with all exhibits thereto, and any
other documents in connection therewith, grantintp said attorneys-in-fact and agents full powet anthority to do and perform each and
every act and thing requisite and necessary tmhe th and about the premises, as fully to allntd@nd purposes as he might or could do in
person, hereby ratifying and confirming all thatlsattorneys-infact and agents, or their substitute or substitutesy lawfully do or cause to
done by virtue hereof

Pursuant to the requirements of the Secutf 1933, this registration statement has tmgned by the following persons in the
capacities indicated on May 2, 2011.

Signature Title

/s/ W. Blake Baird Chairman, Chief Executive Officer and Direc
W. Blake Baird (principal executive officer)

/s/ Michael A. Coke President, Chief Financial Officer and Director
Michael A. Coke (principal financial and accounting officer)

/sl LeRoy E. Carlsor Director

LeRoy E. Carlsol

/s/ Peter J. Merlone Director
Peter J. Merlon

/s/ Douglas M. Pasqual Director
Douglas M. Pasqua

/s/ Dennis Polk Director
Dennis Polk
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EXHIBIT INDEX

The following exhibits are filed as part of,incorporated by reference into, this Registratdatement on Form S-3:

Exhibit
Number Exhibit Description

1.1%* Form of Underwriting Agreemei

3.1 Articles of Amendment and Restatement of Registfjargviously filed as Exhibit 3.1 to Amendment Neato the Company’s
Registration Statement on Forr-11 on January 6, 2010 and incorporated herein fleyenece)

3.2 Amended and Restated Bylaws of Registrant (prelydiled as Exhibit 3.2 to Amendment No. 2 to ther@panys Registratior
Statement on Form-11 on January 6, 2010 and incorporated herein fieyeece)

4.1 Specimen Common Stock Certificate of Registrarg\(jmusly filed as Exhibit 4.1 to Amendment No. 3tie Compan’s
Registration Statement on Forr-11 on January 15, 2010 and incorporated hereieteyence

4.2%* Articles Supplementary with respect to any shafgseferred stock issued pursuant to this Registe®tatemen

4.3* Indenture (for [Subordinated] Debt Securities) @-ended)

5.1* Opinion of Goodwin Procter LLP as to the legalifytlte securities being register

8.1* Opinion of Goodwin Procter LLP as to certain taxters

12.1* Statement of computation of ratios of earningsxed charge:

23.1* Consent of Deloitte & Touche LL

23.2* Consent of Goodwin Procter LLP (included in Exhihit)

23.3* Consent of Goodwin Procter LLP (included in Exhihit)

24.1* Power of Attorney (included on signature pa

25, 1%** Form T-1 Statement of Eligibility under the Trust Indemukct of 1939, as amended, of the Trustee undeindenture (for Dek
Securities

25.2%x* Form T-1 Statement of Eligibility under the Trustlenture Act of 1939, as amended, of the Trustdernthe Indenture (for

Subordinated Debt Securitie

* Filed herewitt

**  To be filed by amendment or as an exhibit to amefied under the Securities Exchange Act of 1984 incorporated herein |
reference

***  To be filed, if necessary, separately under thetelaic form type 305BZ
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TERRENO REALTY CORPORATION

TO
Trustee ,
Indenture
(For [Subordinated]* Debt Securities)
Dated as of ,20

* Bracketed language will be inserted in the Indenturder which subordinated Debt Securities wilidseed
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INDENTURE (FOR [SUBORDINATED]* DEBT SECURITIES ), dated as of , 20___, between TERRENO REALTY
CORPORATION, a corporation duly organized and éxgstinder the laws of the State of Maryland (hepgilted the “Company”), having its
principal office at 16 Maiden Lane, Fifth Floor,rSarancisco, California, and [TRUSTEE], a , having its principal corporate trust
office at , as Trustee (herein called th&rustee ).

RECITAL OF THE COMPANY

The Company has duly authorized the execwti@hdelivery of this Indenture to provide for tesuance from time to time of certain of its
[subordinated] debentures, notes or other evidences of indebtedhesein called the Debt Securities”), in an unlimited aggregate principal
amount, to be issued in one or more series asmopidéed herein; and all acts necessary to makertienture a valid agreement of the
Company have been performed.

For all purposes of this Indenture, exceptthgrwise expressly provided or unless the corgtherwise requires, capitalized terms used
herein shall have the meanings assigned to thefrticle | of this Indenture.

NOW, THEREFORE, THIS INDENTURE WITNESSETH:

For and in consideration of the premises aedurchase of the Debt Securities by the Holdensebdf, it is mutually covenanted and agreed,
for the equal and proportionate benefit of all Hwkiof the Debt Securities or of series thereofpbews:

ARTICLE |
DEFINITIONS AND OTHER PROVISIONS OF GENERAL APPLICA TION

Section 1.01. Definitions
For all purposes of this Indenture, exceptthgrwise expressly provided or unless the corgthdrwise requires:
(a) the terms defined in this Article have theanings assigned to them in this Article andudelthe plural as well as the singular;

(b) all terms used herein without definitidbrat are defined in the Trust Indenture Act, eittiezctly or by reference therein, have the
meanings assigned to them therein;

(c) all accounting terms not otherwise defihedein have the meanings assigned to them in daaoe with generally accepted accounting
principles in the United States, and, except asratise herein expressly provided, the term “geheeaicepted accounting principles” with
respect to any computation required or permitteeédnader shall mean such accounting principles@ageamerally accepted in the United States
at the date of such computation or, at the eleafdhe Company from time to time, at the datehef éxecution and delivery of this Indenture;
provided, however, that in determining generally accepted accountimgciples applicable to the Company, the Compsrgll, to the extent
required, conform to any order, rule or regulatddany administrative agency, regulatory authooityther governmental body having
jurisdiction over the Company; al

(d) the words “herein,” “hereof” and “hereuntiand other words of similar import refer to this émture as a whole and not to any partic
Article, Section or other subdivision.

Certain terms, used principally_in Article J>are defined in that Article.

“Act " when used with respect to any Holder of a Delitiu8igy, has the meaning specified in Section 1.04

* Bracketed language throughout this Indenture velliserted in the Indenture in the event that slibated Debt Securities are issu




“ Additional Interest " means the interest, if any, that shall accruayinterest on the Debt Securities of any setfespayment of which
has not been made on the applicable Interest Paybata and which shall accrue at the rate per arspenified or determined as specified in
such Debt Security.

“ Affiliate " of any specified Person means any other Perseetty or indirectly controlling or controlled by ander direct or indirect
common control with such specified Person. Fopiimgoses of this definition, “control” when usedhwiespect to any specified Person means
the power to direct the management and policiesiofi Person, directly or indirectly, whether throtige ownership of voting securities, by
contract or otherwise; and the terms “controllimgd “controlled” have meanings correlative to thee§oing.

“ Authenticating Agent” means any Person (other than the Company or &iliefd of the Company) authorized by the Trusteespant to
Section 9.150 act on behalf of the Trustee to authenticateasmaore series of Debt Securities or Tranche tifere

“ Authorized Officer ” means the Chief Executive Officer, the Presidérg, Chief Financial Officer, any Vice Presidehg fTreasurer or
any other duly authorized officer of the Company.

“Board of Directors ” means either the board of directors of the Compmairgny committee thereof duly authorized to acmy director o
directors and/or officer or officers of the Compdaaywhom that board or committee shall have dulggtgted its authority in respect of matters
relating to this Indenture.

“Board Resolution” means a copy of a resolution certified by therB&gy or an Assistant Secretary of the Comparhate been duly
adopted by the Board of Directors and to be infiuite and effect on the date of such certificatanmd delivered to the Trustee.

“Business Day,” when used with respect to a Place of Paymeangrother particular location specified in the D8bturities or this
Indenture, means any day, other than a Saturd8ymday, which is not a day on which banking ingtius or trust companies in such Place of
Payment or other location are generally authoraerquired by law, regulation or executive orderégmain closed, except as may be
otherwise specified as contemplated by Section 3.01

“ Commission” means the Securities and Exchange Commissidinpastime to time constituted, created under thetExge Act, or, if at
any time after the date of execution and delivérhis Indenture such Commission is not existing parforming the duties now assigned to it
under the Trust Indenture Act, then the body, if,gerforming such duties at such time.

“Company” means the Person named as the “Company” in thegfaragraph of this Indenture until a successosdh shall have become
such pursuant to the applicable provisions of lttikenture, and thereafter “Company” shall mean sugtessor Person.

“Company Request’ or “* Company Order ” means a written request or order signed in theenaf the Company by an Authorized
Officer and delivered to the Trustee.

“ Corporate Trust Office " means the office of the Trustee at which at aastipular time this Indenture shall be principadlgministered,
which office at the date of execution and delivefyhis Indenture is located at

“ Corporation " means a real estate investment trust, corporaéissociation, company, limited liability compajoint stock company or
business trust.

“Debt Securities” has the meaning stated in the first recital @ thdenture and more particularly means any seesrauthenticated and
delivered under this Indenture.

“Debt Security Register” and “ Debt Security Registrar” have the respective meanings specified in Se@&i6b.

* Bracketed language throughout this Indenture vélliserted in the Indenture in the event that slibated Debt Securities are issu
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“ Defaulted Interest” has the meaning specified in Section 3.07

“Depositary ” shall mean, with respect to Debt Securities of series, for which the Company shall determin¢ shiah Debt Securities
will be issued as a Global Security, The Deposiftmyst Company, New York, New York, another clegragency or any successor registered
as a clearing agency under the Exchange Act or agh@icable statute or regulation, which, in eaake, shall be designated by the Company

pursuant to Section 2.03(c)

“ Discount Debt Security” means any Debt Security that provides for an amhéss than the principal amount thereof to beaha
payable upon a declaration of acceleration of tlaurity thereof pursuant to Section 8.02

“Dollar " or “ $” means a dollar or other equivalent unit in suslm®r currency of the United States as at the sl be legal tender for
the payment of public and private debts.

“ Eligible Obligations " means:
(a) with respect to Debt Securities denomihéteDollars, Government Obligations; or

(b) with respect to Debt Securities denomidarea currency other than Dollars or in a comggositrrency, such other obligations or
instruments as shall be specified with respectiah Debt Securities, as contemplated by Sectioh.3.0

“Event of Default” has the meaning specified in Section 8.01
“Exchange Act” means the Securities Exchange Act of 1934, andet:

“ Global Security” means, with respect to the Debt Securities, at[3elurity executed by the Company and deliveretheyfrustee to the
Depositary or pursuant to the Depositary’s instamgtall in accordance with this Indenture, whittals be registered in the name of the
Depositary or its nominee.

“ Governmental Authority " means the government of the United States ongfsdate or territory thereof or of the District@blumbia or
of any county, municipality or other political subidion of any thereof, or any department, ageaepghority or other instrumentality of any of
the foregoing.

“Government Obligations” means:

(a) direct obligations of, or obligations tiimely payment of principal of and interest on whare unconditionally guaranteed by, the Un
States entitled to the benefit of the full faitrdamredit thereof; and

(b) certificates, depositary receipts or othetruments that evidence a direct ownership &stein obligations described in clause (a) above
or in any specific interest or principal paymenti® ¢h respect theregbrovided, however, that the custodian of such obligations or specifi
interest or principal payments shall be a bankusttcompany (which may include the Trustee orRaying Agent) subject to federal or state
supervision or examination with a combined cagtad surplus of at least $100,000,000; pravided, further, that except as may be
otherwise required by law, such custodian shabliigyated to pay to the holders of such certifisatkpositary receipts or other instrument:
full amount received by such custodian in respéstioh obligations or specific payments and shaillbe permitted to make any deduction
therefrom.

“Holder " means a Person in whose name a Debt Securiggistered in the Debt Security Register.

“Indenture ” means this instrument as originally executed @eld/ered and as it may from time to time be sup@eted or amended by
one or more indentures or Officer’s Certificatepflemental hereto entered into pursuant to theiegipe provisions hereof and shall include
the terms of particular series of Debt Securitsal@ished as contemplated by Section 3.01

* Bracketed language throughout this Indenture vélliserted in the Indenture in the event that slibated Debt Securities are issu
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“Interest ” with respect to a Discount Debt Security meanergst, if any, borne by such Debt Security atedest Interest Rate.

“Interest Payment Date,” when used with respect to any Debt Security,mehe Stated Maturity of an installment of intéi@s such
Debt Security.

“Maturity ,” when used with respect to any Debt Security, mehe date on which the principal of such Debufigcor an installment of
principal becomes due and payable as provideddh Bebt Security or in this Indenture, whethelhat $tated Maturity, by declaration of
acceleration, upon call for redemption or otherwise

“ Officer’s Certificate ” means a certificate signed by an Authorized @ffiand delivered to the Trustee.

“ Opinion of Counsel” means a written opinion of counsel, who may bense| for the Company, or other counsel acceptatilee
Trustee.

“ Outstanding ,” when used with respect to Debt Securities, measi®f the date of determination, all Debt Semsritheretofore
authenticated and delivered under this Indentwega:

(a) Debt Securities theretofore canceled kyTitustee or the Debt Security Registrar or dediglep the Trustee or the Debt Security
Registrar for cancellation;

(b) Debt Securities deemed to have been paéddordance with Section 7.0and

(c) Debt Securities that have been paid puntsteaSection 3.06r in exchange for or in lieu of which other Deletc8rities have been
authenticated and delivered pursuant to this Indenbther than any such Debt Securities in resgfeghich there shall have been presented to
the Trustee proof satisfactory to it and the Conggaat such Debt Securities are held by a bonadidehaser or purchasers in whose hands
such Debt Securities are valid obligations of tleen@any;

provided, however, that in determining whether or not the Holdershaf requisite principal amount of the Debt Se@siDutstanding under
this Indenture, or the Outstanding Debt Securitfesny series or Tranche, have given any requestadd, authorization, direction, notice,
consent or waiver hereunder or whether or not auquas present at a meeting of Holders of Debt Btes,

(x) Debt Securities owned by the Company gr@ther obligor upon the Debt Securities or anyilistie of the Company or of such other
obligor (unless the Company, such Affiliate or sothigor owns all Debt Securities Outstanding urttiés Indenture, or all Outstanding Debt
Securities of each such series and each such Teaastihe case may be, determined without regatdstalause (x)) shall be disregarded and
deemed not to be Outstanding, except that, in aéérg whether the Trustee shall be protected liirrg upon any such request, demand,
authorization, direction, notice, consent or waigetupon any such determination as to the presehaeuorum, only Debt Securities that the
Trustee knows to be so owned shall be so disredapdevided, however, that Debt Securities so owned that have beergptédh good faith
may be regarded as Outstanding if the pledgeeliss$tab to the satisfaction of the Trustee the pedgright so to act with respect to such D
Securities and that the pledgee is not the Compaiayy other obligor upon the Debt Securities or Affiliate of the Company or of such
other obligor; and

(y) the principal amount of a Discount Debt@#y that shall be deemed to be Outstandingdichgurposes shall be the amount of the
principal thereof that would be due and payablefdake date of such determination upon a declaraifcacceleration of the Maturity thereof
pursuant to Section 8.02

provided, further, that, in the case of any Debt Security the ppakcof which is payable from time to time withowepentment or surrender,
the principal amount of such Debt Security thalldbedeemed to be Outstanding at any time fopatposes of this Indenture shall be the
original principal amount thereof less the aggreganhount of principal thereof theretofore paid.

* Bracketed language throughout this Indenture velliserted in the Indenture in the event that slibated Debt Securities are issu
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“Paying Agent” means any Person, including the Company, autedrizy the Company to pay the principal of and pvemiif any, or
interest (including Additional Interest), if anyn any Debt Securities on behalf of the Company.

“ Periodic Offering ” means an offering of Debt Securities of a sefiies time to time any or all of the specific terofswhich Debt
Securities, including without limitation the raterates of interest (including Additional Interest)any, thereon, the Stated Maturity or
Maturities thereof and the redemption provisiohanly, with respect thereto, are to be determinethb Company or its agents upon the
issuance of such Debt Securities.

“Person” means any individual, Corporation, partnershifng venture, trust or unincorporated organizatioany Governmental
Authority.

“Place of Payment” when used with respect to the Debt Securitieargf series, or Tranche thereof, means the plaptoes, specified as
contemplated by Section 3.0&t which, subject to Section 6.0@rincipal of and premium, if any, and interesic{uding Additional Interest),
any, on the Debt Securities of such series or Trarce payable.

“Predecessor Debt Security of any particular Debt Security means every poesgi Debt Security evidencing all or a portion &f game
debt as that evidenced by such particular Debti@grand, for the purposes of this definition, dbgbt Security authenticated and delivered
under_Section 3.0 exchange for or in lieu of a mutilated, destmbylest or stolen Debt Security shall be deemedhgoextent lawful) to
evidence the same debt as the mutilated, destréygdyr stolen Debt Security.

“Redemption Date,” when used with respect to any Debt Securitygadileemed, means the date fixed for such redemipyior pursuant
to this Indenture.

“Redemption Price,” when used with respect to any Debt Securitygogdrleemed, means the price at which it is to heemed pursuant
to this Indenture.

“Regular Record Date” for the interest payable on any Interest Payniiait on the Debt Securities of any series meanddteespecified
for that purpose as contemplated_by Section 3.01

“Required Currency ” has the meaning specified in Section 3.11

“ Responsible Officer,” when used with respect to the Trustee, meansffieer of the Trustee at its Corporate Trust €dfassigned by the
Trustee to administer this Indenture, and any odloéy authorized officer of the Trustee to whom atter arising under this Indenture may be
referred.

[“ Senior Indebtedness means all (i) obligations (other than non-receunbligations and the indebtedness issued undelrtienture) of,
or guaranteed or assumed by, the Company for bedaenoney, including both senior and subordinatdéhitedness for borrowed money
(other than the Debt Securities), or for the paynoémoney relating to any lease that is capitalina the consolidated balance sheet of the
Company and its subsidiaries in accordance witlegaly accepted accounting principles as in effiexh time to time, (ii) indebtedness
evidenced by bonds, debentures, notes or othelasimstruments, (iii) obligations with respectlédters of credit, bankers’ acceptances or
similar facilities issued for the account of then@fmany, (iv) obligations issued or assumed as tferida purchase price of property or servi
but excluding trade accounts payable or accrudilitias arising in the ordinary course of busings3 obligations for claims, as defined in
Section 101(5) of the United States Bankruptcy CafdE978, as amended, in respect of derivative yetsdsuch as interest and foreign
exchange rate contracts, commodity contracts andlesiarrangements; and (vi) obligations of theetypferred to in each of the preceding
clauses (i) through (v) of another Person, the gtrof which the Company has guaranteed or is resple or liable for directly or indirectly,
as obligor or otherwise; and in each case, amenthn@mewals, extensions, modifications and refugsliof any such indebtedness or
obligations, whether existing as of the date of thdenture or subsequently incurred by the Comjany
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“ Special Record Dat€ for the payment of any Defaulted Interest on Erebt Securities of any series means a date fixettidy rustee
pursuant to Section 3.07

“ Stated Interest Rate” means a rate (whether fixed or variable) at whitlolaligation by its terms is stated to bear inter&sy calculatior
or other determination to be made under this Indgeniy reference to the Stated Interest Rate oaetd Security shall be made without regard
to the effective interest cost to the Company ehsDebt Security and without regard to the Statéedrést Rate on, or the effective cost to the
Company of, any other indebtedness in respect afwthe Company’s obligations are evidenced or gtin whole or in part by such Debt
Security.

“ Stated Maturity ,” when used with respect to any obligation or arstallment of principal thereof or interest tharemeans the date on
which the principal of such obligation or such ailshent of principal or interest is stated to be dind payable (without regard to any
provisions for redemption, prepayment, acceleratiumchase or extension).

“Tranche ” means a group of Debt Securities that (a) attv@fame series and (b) have identical terms exsetat principal amount.

“Trust Indenture Act " means the Trust Indenture Act of 1939, as amenagdh force and effect as of the date of exeoudfcthis
Indenture;provided, however, that in the event the Trust Indenture Act of 1838ucceeded by another statute or is amendadsafta date,
“Trust Indenture Act” shall mean such successdutgaor the Trust Indenture Act of 1939, as so adrdnto the extent such successor statute
or amendment is applicable to this Indenture dh&oactions of the Company or the Trustee undeumsuant to this Indenture.

“Trustee” means the Person named as the “Trusitedfie first paragraph of this Indenture until @sessor Trustee shall have become
with respect to one or more series of Debt Seesrjjursuant to the applicable provisions of thiehture, and thereafter “Trustee” shall mean
or include each Person who is then a Trustee hdezpand if at any time there is more than one Resison, “Trustee” as used with respect to
the Debt Securities of any series shall mean tlhist€e with respect to Debt Securities of that serie

“United States” means the United States of America, its terrésriits possessions and other areas subjectgolitisal jurisdiction.

Section 1.02. Compliance Certificates and Opinions

Except as otherwise expressly provided in litienture, upon any application or request byGbmpany to the Trustee to take any action
under any provision of this Indenture, the Compsimgll furnish to the Trustee an Officer’s Certifieatating that all conditions precedent, if
any, provided for in this Indenture relating to ffreposed action have been complied with and ani@piof Counsel stating that in the opinion
of such counsel all such conditions precedentyyf &ave been complied with, except that in the @dsany such application or request as to
which the furnishing of such documents is spedifja@quired by any provision of this Indentureatithg to such particular application or
request, no additional certificate or opinion needurnished.

Every certificate or opinion with respect tmpliance with a condition or covenant providedifothis Indenture shall include:

(a) a statement that each Person signing certificate or opinion has read such covenant aditimn and the definitions herein relating
thereto;

(b) a brief statement as to the nature andesob the examination or investigation upon whioé $tatements or opinions contained in such
certificate or opinion are based,;

(c) a statement that, in the opinion of eagthdPerson, such Person has made such examinafiorestigation as is necessary to enable
such Person to express an informed opinion as &heh or not such covenant or condition has beewptied with; and
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(d) a statement as to whether, in the opiniosach such Person, such condition or covenanbéas complied with.

Section 1.03. Form of Documents Delivered to Treiste

In any case where several matters are reqtorbd certified by, or covered by an opinion afy apecified Person, it is not necessary that all
such matters be certified by, or covered by thaiopiof, only one such Person, or that they beestified or covered by only one document,
but one such Person may certify or give an opimiih respect to some matters and one or more st Persons as to other matters, and any
such Person may certify or give an opinion as tdsuatters in one or several documents.

Any certificate or opinion of an officer ofdfCompany may be based, insofar as it relateg#d teatters, upon a certificate or opinion of, or
representations by, counsel, unless such officewknor in the exercise of reasonable care shaudevkthat the certificate or opinion or
representations with respect to the matters updahnguch officer’s certificate or opinion are based erroneous. Any such certificate or
Opinion of Counsel may be based, insofar as iteslto factual matters, upon a certificate or apirof, or representations by, an officer or
officers of the Company stating that the informatwith respect to such factual matters is in thespssion of the Company, unless such
counsel knows, or in the exercise of reasonable siaould know, that the certificate or opinion @presentations with respect to such matters
are erroneous.

Where any Person is required to make, givexecute two or more applications, requests, coaseeittificates, statements, opinions or o
instruments under this Indenture, they may, butimes, be consolidated and form one instrument.

Whenever, subsequent to the receipt by thet@euof any Board Resolution, Officer’s Certificabpinion of Counsel or other document or
instrument, a clerical, typographical or other wadent or unintentional error or omission shalldiscovered therein, a new document or
instrument may be substituted therefor in correébech with the same force and effect as if origipdiled in the corrected form and,
irrespective of the date or dates of the actuatetien and/or delivery thereof, such substitutewheent or instrument shall be deemed to have
been executed and/or delivered as of the datetes dequired with respect to the document or insémnt for which it is substituted. Anything
this Indenture to the contrary notwithstandingnify such corrective document or instrument indc#tat action has been taken by or at the
request of the Company which could not have beemntaad the original document or instrument notaioed such error or omission, the
action so taken shall not be invalidated or othsewendered ineffective but shall be and remafaliffiorce and effect (except to the extent that
such action was a result of willful misconduct adtfaith or had or could be expected to have anahtelverse effect on the Holders of any
Debt Securities issued hereunder).

Without limiting the generality of the foregaj, any Debt Securities issued under the authofiguch defective document or instrument
shall nevertheless be the valid obligations of@eenpany entitled to the benefits of this Indentemeally and ratably with all other Outstand
Debt Securities.

Section 1.04. Acts of Holders

(a) Any request, demand, authorization, dioectnotice, consent, election, waiver or othercgrcprovided by this Indenture to be made,
given or taken by Holders may be embodied in ardesced by one or more instruments of substantgthilar tenor signed by such Holders
in person or by an agent duly appointed in writimgalternatively, may be embodied in and evidermethe record of Holders voting in favor
thereof, either in person or by proxies duly apgednn writing, at any meeting of Holders duly ealland held in accordance with the
provisions of Article XllI, or a combination of such instruments and any secbrd. Except as herein otherwise expressly gealjisuch
action shall become effective when such instrumetmstruments or record or both are deliveredh#Trustee and, where it is hereby
expressly required, to the Company. Such instruroeirtstruments and any such record (and the aetioimodied therein and evidenced
thereby) are herein sometimes referred to as thet * of the Holders signing such instrument or instrute@md so voting at any such meet
Proof of execution of any such instrument or ofrdimg appointing any such agent, or of the holdiygany Person of a Debt Security, shall be
sufficient for any purpose of this Indenture angb{sct to_Section 9.0)L.conclusive in
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favor of the Trustee and the Company, if made énrtfanner provided in this Section. The record gfrareting of Holders shall be proved in
the manner provided in Section 13.06

(b) The fact and date of the execution by Ragson of any such instrument or writing may bevgdaby the affidavit of a witness of such
execution or by a certificate of a notary publimthmer officer authorized by law to take acknowledmts of deeds, certifying that the indivic
signing such instrument or writing acknowledgedhito the execution thereof or may be proved in amgilomanner that the Trustee and the
Company deem sufficient. Where such execution ia bigner acting in a capacity other than his iidisl capacity, such certificate or affide
shall also constitute sufficient proof of his auiho

(c) The principal amount (except as otherwizetemplated in clause (y) of the proviso to thiéniteon of Outstanding) and serial numbers
of Debt Securities held by any Person, and the afdtelding the same, shall be proved by the DeltuBity Register.

(d) Any request, demand, authorization, dicggtnotice, consent, election, waiver or other éfca Holder shall bind every future Holder of
the same Debt Security and the Holder of every Belourity issued upon the registration of transfereof or in exchange therefor or in lieu
thereof in respect of anything done, omitted ofesefl to be done by the Trustee or the Compangliance thereon, whether or not notation of
such action is made upon such Debt Security.

(e) Until such time as written instrumentsishave been delivered to the Trustee with respettie requisite percentage of principal am¢
of Debt Securities for the action contemplated bghsinstruments, any such instrument executed atideded by or on behalf of a Holder may
be revoked with respect to any or all of such Dsdaturities by written notice by such Holder or aopsequent Holder, proven in the manni
which such instrument was proven.

(f) Debt Securities of any series, or any Tranthereof, authenticated and delivered afterfatyof Holders may, and shall if required by
the Trustee, bear a notation in form approved byTiustee as to any action taken by such Act otletsl If the Company shall so determine,
new Debt Securities of any series, or any Tranbheebf, so modified as to conform, in the opiniéthe Trustee and the Company, to such
action may be prepared and executed by the Comguashuthenticated and delivered by the Trustegdhange for Outstanding Debt
Securities of such series or Tranche.

(g9) If the Company shall solicit from Holdexsy request, demand, authorization, directioncepttonsent, waiver or other Act, the
Company may, at its option, fix in advance a reaatk for the determination of Holders entitledjitee such request, demand, authorization,
direction, notice, consent, waiver or other Actt the Company shall have no obligation to do ssulfh a record date is fixed, such request,
demand, authorization, direction, notice, conseatyer or other Act may be given before or afteststecord date, but only the Holders of
record at the close of business on the recordstetk be deemed to be Holders for the purposestefohining whether Holders of the requisite
proportion of the Outstanding Debt Securities hawthorized or agreed or consented to such reqiessiand, authorization, direction, notice,
consent, waiver or other Act, and for that purpibgeOutstanding Debt Securities shall be compuseaf ¢he record date.

Section 1.05. Notices, Etc. to Trustee and Company

Any request, demand, authorization, directiastjce, consent, election, waiver or Act of Hokler other document provided or permittec
this Indenture to be made upon, given or furnidoedr filed with, the Trustee by any Holder orthg Company, or the Company by the
Trustee or by any Holder, shall be sufficient feesy purpose hereunder (unless otherwise hereiressgly provided) if in writing and deliver
personally to an officer or other responsible emeéoof the addressee, or transmitted by facsimalestnission or other direct written electrc
means to such telephone number or other electommununications address as the parties heretofshialtime to time designate, or
transmitted by certified or registered mail, chargespaid, to the applicable address set oppasite [garty’s name below or to such other
address as either party hereto may from time te tesignate:
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If to the Trustee, to:

[Trustee]
[Address]
Attention:
Telephone:
Facsimile:

If to the Company, to:

Terreno Realty Corporation
16 Maiden Lane, Fifth Floor
San Francisco, CA 94108
Attention:

Telephone:

Facsimile:

With copy to:

Attention:
Telephone:
Facsimile:

Any communication contemplated herein shallbemed to have been made, given, furnished asdlifipersonally delivered, on the date
of delivery, if transmitted by facsimile transmizsior other direct written electronic means, upatef receipt of the transmission, and if
transmitted by certified or registered mail, on tla¢e of receipt.

Section 1.06. Notice to Holders of Debt Securiti®siver.

Except as otherwise expressly provided hewelirgre this Indenture provides for notice to Hotddef any event, such notice shall be
sufficiently given, and shall be deemed given, tdddrs if in writing and mailed, first-class postaorepaid, to each Holder affected by such
event, at the address of such Holder as it apjpedng Debt Security Register, not later than titedt date, and not earlier than the earliest date
prescribed for the giving of such notice.

In case by reason of the suspension of regudélrservice or by reason of any other causedl &t impracticable to give such notice to
Holders by mail, then such notification as shalhiede with the approval of the Trustee shall ctuistia sufficient notification for every
purpose hereunder. In any case where notice todroid given by mail, neither the failure to maitk notice, nor any defect in any notice so
mailed, to any particular Holder shall affect théfisiency of such notice with respect to other éris.

Any notice required by this Indenture may kewed in writing by the Person entitled to recesueh notice, either before or after the event
otherwise to be specified therein, and such washeil be the equivalent of such notice. Waiversaifce by Holders shall be filed with the
Trustee, but such filing shall not be a conditioegedent to the validity of any action taken inamte upon such waiver.

Section 1.07. Conflict with Trust Indenture Act

If any provision of this Indenture limits, difi@s or conflicts with another provision herebft is required or deemed to be included in this
Indenture by, or is otherwise governed by, anyhefgirovisions of the Trust Indenture Act, such pgirevision shall control; and if any
provision hereof otherwise conflicts with the Trirslenture Act, the Trust Indenture Act shall cohtr
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Section 1.08. Effect of Headings and Table of Cotste

The Article and Section headings in this Intdem and the Table of Contents are for conveniemtg and shall not affect the construction
hereof.

Section 1.09. Successors and Assigns

All covenants and agreements in this Indenlyréhe Company shall bind its successors and s sighether so expressed or not.

Section 1.10. Separability Clause

In case any provision in this Indenture or Erebt Securities shall be invalid, illegal or urenckable, the validity, legality and enforceability
of the remaining provisions shall not in any wayalfiected or impaired thereby.

Section 1.11. Benefits of Indenture

Nothing in this Indenture or the Debt Secastiexpress or implied, shall give to any Perstrerahan the parties hereto, their successors
hereunder, the Holders, [and so long as the ndeseribed in Section 15.h%reof has not been given, the holders of Sendeltedness,]*
any benefit or any legal or equitable right, remedglaim under this Indenture.

Section 1.12. Governing Law

This Indenture and the Debt Securities shaljoverned by and construed in accordance withathe of the State of New York, without
regard to conflicts of law principles thereof, eptto the extent that the law of any other juritidic shall be mandatorily applicable.

Section 1.13. Legal Holidays.

In any case where any Interest Payment DadeRption Date or Stated Maturity of any Debt Siégshall not be a Business Day at any
Place of Payment, then (notwithstanding any othevipion of this Indenture or of the Debt Secustaher than a provision in Debt Securities
of any series, or any Tranche thereof, or in tlieimure supplemental hereto, Board Resolution &ic@fs Certificate that establishes the te
of the Debt Securities of such series or Tranchechvspecifically states that such provision shally in lieu of this Section) payment of
interest or principal and premium, if any, needlm®imade at such Place of Payment on such datmadube made on the next succeeding
Business Day at such Place of Payment with the $aroce and effect as if made on the Interest Paymate or Redemption Date, or at the
Stated Maturity, and, if such payment is made dy grovided for on such Business Day, no interbésllsaccrue on the amount so payable for
the period from and after such Interest PaymenéRédemption Date or Stated Maturity, as the nesebe, to such Business Day.

ARTICLE Il
DEBT SECURITY FORMS

Section 2.01. Forms Generally

The definitive Debt Securities of each sesieall be in substantially the form or forms therestiablished in the indenture supplemental
hereto establishing such series or in a Board R#&snlestablishing such series, or in an Offic&éstificate pursuant to such supplemental
indenture or Board Resolution, in each case witth sppropriate insertions, omissions, substitutanms other variations as are required or
permitted by this Indenture, and may have suckrgthumbers or other marks of identification amchdegends or endorsements placed
thereon as may be required to comply with the rafeany securities exchange or as may, consistéetlgwith, be determined by the officers
executing such Debt Securities, as evidenced hy¢kecution of the Debt Securities. If the formfams of Debt Securities of any series are
established in a Board Resolution or in an Offis&ertificate pursuant to an indenture supplemerdtb or to a Board Resolution, such Board
Resolution and Officer’s
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Certificate, if any, shall be delivered to the Tagsat or prior to the delivery of the Company @rtmtemplated by Section 3.6 the
authentication and delivery of such Debt Securities

Unless otherwise specified as contemplate8dwtions 3.0br 12.01(q), the Debt Securities of each series shall be idsua registered
form without coupons. The definitive Debt Secust&hall be produced in such manner as shall bendigied by the officers executing such
Debt Securities, as evidenced by their executieneitf.

Section 2.02. Form of TrusteeCertificate of Authentication

The Trustee’s certificate of authenticatioalshe in substantially the form set forth below:
This is one of the Debt Securities of theesedesignated therein referred to in the within4ineed Indenture.

Dated: , as Truste:

By:
Authorized Representativ

Section 2.03. Debt Securities Issuable in the FafranGlobal Security

(a) If the Company shall establish pursuarg¢otion 3.01hat the Debt Securities of a particular series@ize issued in whole or in part in
the form of one or more Global Securities, thenGloenpany shall execute and the Trustee shall,dordance with Section 3.G8d the
Company Order delivered to the Trustee thereuradghenticate and deliver such Global Security @muBtes, which (i) shall represent, and
shall be denominated in an amount equal to theeggde principal amount of the Outstanding Debt Btesl of such series to be represente
such Global Security or Securities, (ii) may previtiat the aggregate amount of Outstanding Dehirfies represented thereby may from t
to time be increased or reduced to reflect exchan@g shall be registered in the name of the @stary for such Global Security or Securities
or its nominee, (iv) shall be delivered by the Teasto the Depositary or pursuant to the Deposgangtruction and (v) shall bear a legend in
accordance with the requirements of the DeposifEng. Trustee shall enter into any agreement withtbpositary related to such Global
Securities as the Company may direct in such Cognader.

(b) Notwithstanding any other provision ofstf$ection or of Section 3.0®xcept as contemplated by the provisions of papy(c) below,
unless the terms of a Global Security expresslynjiesuch Global Security to be exchanged in wholiegart for individual Debt Securities, a
Global Security may be transferred, in whole butingart and in the manner provided in Sectior53.6nly to a nominee of the Depositary
such Global Security, or to the Depositary, or Buecessor Depositary for such Global Securitycseteor approved by the Company, or to a
nominee of such successor Depositary.

(c) (1) If at any time the Depositary for 206l Security notifies the Company that it is utiwg or unable to continue as the Depositary for
such Global Security or if at any time the Depagifar the Debt Securities for such series shallonger be eligible or in good standing under
the Exchange Act, or other applicable statute gulegion, the Company shall appoint a successooBitgry with respect to such Global
Security. If a successor Depositary for such Gl@surity is not appointed by the Company withird@s after the Company receives such
notice or becomes aware of such ineligibility, @@mpany will execute, and the Trustee, upon readiptCompany Order for the
authentication and delivery of Debt Securitieswftsseries in the form of definitive certificatesexchange for such Global Security, will
authenticate and deliver Debt Securities of suctesén the form of definitive certificates of likenor and terms in an aggregate principal
amount equal to the principal amount of the Glddedurity in exchange for such Global Security. Shebt Securities will be issued to and
registered in the name of such Person or Persomeapecified by the Depositary.
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(2) To the extent legally permitted and subjedhe rules and regulations of the acting Dejpogi the Company may at any time and in
its sole discretion determine that the Debt Seiegritf any series issued or issuable in the foronefor more Global Securities shall no
longer be represented by such Global Security ou@es. In any such event the Company will execand the Trustee, upon receipt of a
Company Request for the authentication and delivéBebt Securities in the form of definitive céidates in exchange in whole or in part
for such Global Security, will authenticate andivkal without service charge to each Person specifiethe Depositary Debt Securities in
the form of definitive certificates of like tenonéterms in an aggregate principal amount equideégrincipal amount of such Global
Security representing such series, or the aggrggateipal amount of such Global Securities repnéiag such series, in exchange for such
Global Security or Securities.

(3) If specified by the Company pursuant totlee 3.01with respect to Debt Securities issued or issuiblee form of a Global
Security, the Depositary for such Global Securigyrsurrender such Global Security in exchange iolevbr in part for Debt Securities in
the form of definitive certificates of like tenondterms on such terms as are acceptable to thg&gnand such Depositary. Thereupon the
Company shall execute, and the Trustee shall atitla¢® and deliver, without service charge, (Agsmh Person specified by such
Depositary a new Debt Security or Securities ofdlmme series of like tenor and terms and any arttbdenomination as requested by ¢
Person in an aggregate principal amount equalddraexchange for such Person’s beneficial intarettte Global Security and (B) to such
Depositary a new Global Security of like tenor &gins and in an authorized denomination equalealifierence, if any, between the
principal amount of the surrendered Global Securityt the aggregate principal amount of Debt Seearitelivered to Holders thereof.

(4) In any exchange provided for in any of fineceding three subparagraphs, the Company steadlite and the Trustee shall
authenticate and deliver Debt Securities in thenfof definitive certificates in authorized denontinas. Upon the exchange of the entire
principal amount of a Global Security for Debt Seties in the form of definitive certificates, su@iobal Security shall be canceled by the
Trustee. Except as provided in the immediately galéty subparagraph, Debt Securities issued in exghfor a Global Security pursuant to
this Section shall be registered in such namesraadch authorized denominations as the Depositerguch Global Security, acting
pursuant to instructions from its direct or indirparticipants or otherwise, shall instruct the Siee. Provided that the Company and the
Trustee have so agreed, the Trustee shall delindr Bebt Securities to the Persons in whose nalneeBébt Securities are so to be
registered.

(5) Any endorsement of a Global Security titeet the principal amount thereof, or any increasdecrease in such principal amount, or
changes in the rights of Holders of OutstandingtCBdzurities represented thereby shall be madedn smanner and by such Person or
Persons as shall be specified in or pursuant taaplicable letter of representations or otherrayeanent entered into with, or procedure:
the Depositary with respect to such Global Secumitin the Company Order delivered or to be debdgpursuant to Section 3.08th
respect thereto. Subject to the provisions of $ac3i03, the Trustee shall deliver and redeliver any ftdbal Security in the manner and
upon instructions given by the Person or Persoasifipd in or pursuant to any applicable letteregresentations or other arrangement
entered into with, or procedures of, the Depositeith respect to such Global Security or in anylaaple Company Order. If a Company
Order pursuant to Section 3.33so delivered, any instructions by the Comparty weéspect to such Global Security contained theskall
be in writing but need not be accompanied by otaiaed in an Offices Certificate and need not be accompanied by ani@pof Counse

(6) The Depositary or, if there be one, itsniteee, shall be the Holder of a Global Securitydibipurposes under this Indenture; and
beneficial owners with respect to such Global Sigcshall hold their interests pursuant to appliegirocedures of such Depositary. The
Company, the Trustee and the Debt Security Regisitral be entitled to deal with such Depositanydt purposes of this Indenture relating
to such Global Security (including the payment whgipal, premium, if any, and interest (includiAgditional Interest) and the giving of
instructions or directions by or to the beneficalners of such Global Security as the sole Holdesuoh Global Security, and shall have no
obligations to the
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beneficial owners thereof (including any direciratirect participants in such Depositary). Nonetaf Company, the Trustee, any Paying
Agent or the Debt Security Registrar shall have rmsponsibility or liability for any aspect of thecords relating to or payments made on
account of beneficial ownership interests of a @lddecurity in or pursuant to any applicable letterepresentations or other arrangement
entered into with, or procedures of, the Depositeiti respect to such Global Security or for maimtey, supervising or reviewing any
records relating to such beneficial ownership idés.

ARTICLE llI
THE DEBT SECURITIES

Section 3.01. Amount Unlimited; Issuable in Series

The aggregate principal amount of Debt Seiegrihat may be authenticated and delivered umieindenture is unlimited.

The Debt Securities may be issued in one aerseries. Subject to the last paragraph of thisi&e prior to the authentication and delivery
of Debt Securities of any series there shall babdished by specification in a supplemental indentr in a Board Resolution, or in an
Officer’s Certificate pursuant to a supplementaleinture or a Board Resolution:

(a) the title of the Debt Securities of suehiess (which shall distinguish the Debt Securitiésuch series from Debt Securities of all other
series);

(b) any limit upon the aggregate principal amoof the Debt Securities of such series that beaguthenticated and delivered under this
Indenture (except for Securities authenticateddeldered upon registration of transfer of, or ktleange for, or in lieu of, other Debt
Securities of the series pursuant to Section 3385, 3.06, 4.060r 12.06and, except for any Debt Securities that, purstaBection 3.03
are deemed never to have been authenticated amdrdel hereunder);

(c) the Person or Persons (without specimtiication) to whom interest on Debt Securitiésach series, or any Tranche thereof, shall be
payable on any Interest Payment Date, if other tharPersons in whose names such Debt Securitiesmiéoor more Predecessor Debt
Securities) are registered at the close of busioedhe Regular Record Date for such interest;

(d) the date or dates on which the princigahe Debt Securities of such series, or any Traribkreof, is payable or any formulary or other
method or other means by which such date or datdklse determined, by reference to an index oemtct or event ascertainable outside of
this Indenture or otherwise (without regard to angvisions for redemption, prepayment, acceleragamchase or extension);

(e) the rate or rates at which the Debt Séesrof such series, or any Tranche thereof, &ealt interest, if any (including the rate or rates
which overdue principal shall bear interest, ifeliént from the rate or rates at which such Delbu8tes shall bear interest prior to Maturity,
(ii) and, if applicable, the rate or rates at whiskerdue premium shall bear interest, if any, aiidlie rate or rates and the extent to which
Additional Interest, if any, shall be payable), geiod or periods during which such rate or ratesl be applicable, or any formulary or other
method or other means by which such rate or ratesany period or periods, shall be determinedgefgrence to an index or other fact or e\
ascertainable outside of this Indenture or othexwtise date or dates from which such interest sitaliue; the Interest Payment Dates on which
such interest shall be payable and the Regularm@dzate, if any, for the interest payable on suebtBecurities on any Interest Payment Date
[; the right of the Company, if any, to extend thierest payment periods and the duration of ah sxtension as contemplated by
Section 3.173*; and the basis of computation of interest, i@t than as provided in Section 3,10

(f) the place or places at which or methodsvhich (1) the principal of and premium, if anydainterest (including Additional Interest), if
any, on Debt Securities of such series, or anydhanhereof, shall be payable, (2) registratiotrarisfer of Debt Securities of such series, or
any Tranche thereof, may be effected, (3)
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exchanges of Debt Securities of such series, oTaayche thereof, may be effected and (4) noticglstemands to or upon the Company in
respect of the Debt Securities of such seriesnpiTaanche thereof, and this Indenture may be sethe Debt Security Registrar for such
series; and if such is the case, that the prin@palich Debt Securities shall be payable withoas@ntment or surrender thereof;

(9) the period or periods within which, or thete or dates on which, the price or prices atlvhind the terms and conditions upon whict
Debt Securities of such series, or any Tranchetiiemay be redeemed, in whole or in part, at fiteon of the Company and any restrictions
on such redemptions, including but not limited t@striction on a partial redemption by the Compahthe Debt Securities of any series, or
any Tranche thereof, resulting in delisting of siebt Securities from any national exchange;

(h) the obligation or obligations, if any,tbe Company to redeem or purchase the Debt Sexuatisuch series, or any Tranche thereof,
pursuant to any sinking fund or other mandatorgnegtion or tender provisions or at the option éfcdder thereof and the period or periods
within which or the date or dates on which, the@ir prices at which and the terms and conditiggs which such Debt Securities shall be
redeemed or purchased, in whole or in part, putsgasuch obligation, and applicable exceptiontherequirements of Section 4.04 in the
of mandatory redemption or redemption at the optibthe Holder;

(i) the denominations in which Debt Securittésuch series, or any Tranche thereof, shalsbeable if other than denominations of $1,000
and any integral multiple thereof;

(j) the currency or currencies, including camsipe currencies, in which payment of the principlehnd premium, if any, and interest
(including Additional Interest), if any, on the Qie®ecurities of such series, or any Tranche thesballl be payable (if other than in Dollars);

(k) if the principal of or premium, if any, orterest (including Additional Interest), if aryn the Debt Securities of such series, or any
Tranche thereof, are to be payable, at the eledfitime Company or a Holder thereof, in a coinunrency other than that in which the Debt
Securities are stated to be payable, the perigpeidods within which and the terms and conditiopsruwhich, such election may be made;

() if the principal of or premium, if any, anterest (including Additional Interest), if amyn the Debt Securities of such series, or any
Tranche thereof, are to be payable, or are to palpa at the election of the Company or a Holderebf, in securities or other property, the
type and amount of such securities or other prgpertthe formulary or other method or other melaysvhich such amount shall be
determined, and the period or periods within whantg the terms and conditions upon which, any slettion may be made;

(m) if the amount payable in respect of pgatiof or premium, if any, or interest, if any, thre Debt Securities of such series, or any
Tranche thereof, may be determined with referea@ntindex or other fact or event ascertainablsidatthis Indenture, the manner in which
such amounts shall be determined to the extengstablished pursuant to clause (e) of this parégrap

(n) if other than the principal amount theregb& portion of the principal amount of Debt Sées of such series, or any Tranche thereof,
that shall be payable upon declaration of acceteratf the Maturity thereof pursuant to Section28.0

(o) any Events of Default, in addition to teapecified in Section 8.0Mwith respect to the Debt Securities of such sedad any covenants
of the Company for the benefit of the Holders @& Bebt Securities of such series, or any Trancheett, in addition to those set forth in
Article VI ;

(p) the terms, if any, pursuant to which thebDSecurities of such series, or any Tranche dfiemeay be converted into or exchanged for
shares of beneficial interest or other securitfah® Company or any other Person;

() the obligations or instruments, if anyattshall be considered to be Eligible Obligatiansaspect of the Debt Securities of such series, o
any Tranche thereof, denominated in a currencyralfaa Dollars or in a
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composite currency, and any additional or altevegpirovisions for the reinstatement of the Compsuiydebtedness in respect of such Debt
Securities after the satisfaction and dischargeetifeas provided in Section 7.01

(r) whether the Debt Securities of the sesieall be issued in whole or in part in the formadlobal Security or Securities; the terms and
conditions, if any, upon which such Global SecuoitySecurities may be exchanged in whole or in featertificated Debt Securities of such
series and of like tenor of any authorized denotionaand the circumstances under which such exaaray occur, if other than in the man
provided for in_Section 2.03the Depositary for such Global Security or Se@sj and the form of any legend or legends todrad by any
such Global Security in addition to or in lieu bétlegend referred to in Section 2;03

(s) if the Debt Securities of such seriesamy Tranche thereof, are to be issuable in bearer,fany and all matters incidental thereto that
are not specifically addressed in a supplementiriture as contemplated by Section 12.01(g)

(t) to the extent not established pursuamtdase (r) of this paragraph, any limitations om tights of the Holders of the Debt Securities of
such series, or any Tranche thereof, to transfexohange such Debt Securities or to obtain thistratjon of transfer thereof; and if a service
charge will be made for the registration of transfeexchange of Debt Securities of such serieangrTranche thereof, the amount or terms
thereof;

(u) any exceptions to Section 1,1 variation in the definition of Business Dayittwrespect to the Debt Securities of such sedeany
Tranche thereof;

(v) any collateral security, assurance or gotge for such series of Debt Securities;
(w) any credit enhancement applicable to tebtlBecurities of such series; and
(x) any other terms of the Debt Securitieswth series, or any Tranche thereof, not incomgistgh the provisions of this Indenture.

[The Debt Securities of each series, or arndhe thereof, shall be subordinated in the rifipagment to Senior Indebtedness as provided
in Article XV .]*

With respect to Debt Securities of a seridgexut to a Periodic Offering, the indenture suppetal hereto or the Board Resolution that
establishes such series, or the Officer’s Certifigaursuant to such supplemental indenture or BBRasblution, as the case may be, may
provide general terms or parameters for Debt Séesiof such series and provide either that theiipeéerms of Debt Securities of such series,
or any Tranche thereof, shall be specified in a @amy Order or that such terms shall be determiyettido Company or its agents in
accordance with procedures specified in a CompadgiCas contemplated by clause (b) of the thirdg@ph of Section 3.03

Section 3.02. Denominations

Unless otherwise provided as contemplatedexytién 3.0lwith respect to any series of Debt Securities,ngr Branche thereof, the Debt
Securities of each series shall be issuable inrderations of $1,000 and any integral multiple tloére

Section 3.03. Execution, Authentication, Delivenddating.

Unless otherwise provided as contemplatedexyién 3.0lwith respect to any series of Debt Securities,ngr Branche thereof, the Debt
Securities shall be executed on behalf of the Capbg an Authorized Officer and may have the coaposeal of the Company affixed ther
or reproduced thereon attested by any other AutbdrOfficer. The signature of any or all of theffecers on the Debt Securities may be
manual or facsimile.

Debt Securities bearing the manual or facsimifjnatures of individuals who were at the timexadcution Authorized Officers of the
Company shall bind the Company, notwithstanding sah individuals or any of them
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have ceased to hold such offices prior to the auitetion and delivery of such Debt Securities idrribt hold such offices at the date of such
Debt Securities.

The Trustee shall authenticate and delivert Belourities of a series, for original issue, a& time or from time to time in accordance with
the Company Order referred to below, upon receighb Trustee of:

(a) the instrument or instruments establishiegform or forms and terms of such series, agiged in_Sections 2.0and 3.07;

(b) a Company Order requesting the autheimicatnd delivery of such Debt Securities and, todktent that the terms of such Debt
Securities shall not have been established in deniture supplemental hereto or in a Board Resalutipin an Officer’s Certificate pursuant to
a supplemental indenture or Board Resolution,saiantemplated by Sections 281d 3.01, either (i) establishing such terms or (ii) in taese
of Debt Securities of a series subject to a Persi@dfering, specifying procedures, acceptable &oTlustee, by which such terms are to be
established (which procedures may provide, to #tent acceptable to the Trustee, for authenticadimh delivery pursuant to oral or electronic
instructions from the Company or any agent or agtreof, which oral instructions are to be prdynponfirmed electronically or in writing),
in either case in accordance with the instrumemsstruments delivered pursuant to clause (a) above

(c) the Debt Securities of such series, exaton behalf of the Company by an Authorized Office
(d) an Opinion of Counsel to the effect that:

(i) the form or forms of such Debt Securithese been duly authorized by the Company and hese bstablished in conformity with the
provisions of this Indenture;

(ii) the terms of such Debt Securities haverbéuly authorized by the Company and have beabledted in conformity with the
provisions of this Indenture; and

(iif) assuming authentication and deliverythg Trustee and subject to any conditions specifieiich Opinion of Counsel, such Debt
Securities will have been duly issued under thiehrture and will be legal, valid and binding obligas of the Company, enforceable in
accordance with their terms, subject, as to enfoec#, to laws relating to or affecting generallg #nforcement of creditors’ rights,
including, without limitation, bankruptcy and ingehcy laws and to general principles of equity &reliess of whether such enforceability is
considered in a proceeding in equity or at law);

provided, however, that, with respect to Debt Securities of a sesidgect to a Periodic Offering, the Trustee shalkntitled to receive such
Opinion of Counsel only once at or prior to thediof the first authentication of such Debt Secesifjprovided that such Opinion of Counsel
addresses the authentication and delivery of diit Becurities of such series) and that in liethefapinions described in clauses (ii) and

(iii) above Counsel may opine that:

(x) when the terms of such Debt Securitiedl $taave been established pursuant to a Companyr@rderders or pursuant to such proced
(acceptable to the Trustee) as may be specified fime to time by a Company Order or Orders, at@#templated by and in accordance with
the instrument or instruments delivered pursuawctaase (a) above, such terms will have been dutlyaized by the Company and will have
been established in conformity with the provisiofishis Indenture; and

(y) such Debt Securities, when authenticatetidelivered by the Trustee in accordance withltdenture and the Company Order or
Orders or specified procedures referred to in pafdy(x) above and issued and delivered by the @osnn the manner and subject to any
conditions specified in such Opinion of Counsel] ve been duly issued under this Indenture aificcanstitute valid and legally binding
obligations of the Company, entitled to the besgjitovided by the Indenture, and enforceable im@znce with their terms, subject, as to
enforcement, to laws relating to or affecting gafigrthe enforcement of creditors’ rights, inclugjmwithout
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limitation, bankruptcy and insolvency laws and &mgral principles of equity (regardless of whetharh enforceability is considered in a
proceeding in equity or at law).

With respect to Debt Securities of a seridgexi to a Periodic Offering, the Trustee may casislely rely, as to the authorization by the
Company of any of such Debt Securities, the forch tenms thereof and the legality, validity, bindieflect and enforceability thereof, upon
Opinion of Counsel and other documents deliveredyant to Sections 2.Gihd 3.01and this Section, as applicable, at or prior totitme of
the first authentication of Debt Securities of sgehies unless and until such opinion or other dwnts have been superseded or revoked or
expire by their terms. In connection with the auatiation and delivery of Debt Securities of a sgisubject to a Periodic Offering, the Trustee
shall be entitled to assume that the Company’suingbns to authenticate and deliver such Debt 8&esido not violate any rules, regulations
or orders of any Governmental Authority having gdiction over the Company.

If the form or terms of the Debt Securitiesaoly series have been established by or pursuanBtard Resolution or an OfficerCertificate
as permitted by Sections 2.64 3.01, the Trustee shall not be required to authentisatd Debt Securities if the issuance of such Debt
Securities pursuant to this Indenture will matdyialr adversely affect the Trustee’s own rightstiegior immunities under the Debt Securities
and this Indenture or otherwise in a manner thabtgeasonably acceptable to the Trustee.

Unless otherwise specified as contemplate8dwmtion 3.0with respect to any series of Debt Securities,ngr Branche thereof, each Debt
Security shall be dated the date of its authendinat

Unless otherwise specified as contemplate8dwmtion 3.0with respect to any series of Debt Securities,ngr Branche thereof, no Debt
Security shall be entitled to any benefit undes thdenture or be valid or obligatory for any puspainless there appears on such Debt Securit
a certificate of authentication substantially ie form provided for herein executed by the Trusteiés agent by manual signature, and such
certificate upon any Debt Security shall be congligvidence, and the only evidence, that such Bebtrity has been duly authenticated and
delivered hereunder and is entitled to the benefithis Indenture. Notwithstanding the foregoiiigagny Debt Security shall have been
authenticated and delivered hereunder to the Commarany Person acting on its behalf, but shalendave been issued and sold by the
Company, and the Company shall deliver such Debui$g to the Debt Security Registrar for cancétliatas provided in Section 3.88gether
with a written statement (which need not complywgiection 1.02and need not be accompanied by an Opinion of Ctusts¢ing that such
Debt Security has never been issued and sold bgdhepany, for all purposes of this Indenture sueltCSecurity shall be deemed never to
have been authenticated and delivered hereundesteichever be entitled to the benefits hereof.

Section 3.04. Temporary Debt Securities

Pending the preparation of definitive DebtB#ies of any series, or any Tranche thereof Ghenpany may execute, and upon Company
Order the Trustee shall authenticate and delieenpbrary Debt Securities that are printed, lithpbed, typewritten, mimeographed or
otherwise produced, in any authorized denominasabstantially of the tenor of the definitive D&wcurities in lieu of which they are issued,
with such appropriate insertions, omissions, stiigtns and other variations as the officers exagutuch Debt Securities may determine, as
evidenced by their execution of such Debt Secusrifieovided, however, that temporary Debt Securities need not recieeifip redemption,
sinking fund, conversion or exchange provisions.

Unless otherwise specified as contemplateS8dwstion 3.0with respect to the Debt Securities of any sedesny Tranche thereof, after the
preparation of definitive Debt Securities of suehias or Tranche, the temporary Debt Securitiesioh series or Tranche shall be
exchangeable, without charge to the Holder thefeoflefinitive Debt Securities of such series oariche, upon surrender of such temporary
Debt Securities at the office or agency of the Canypmaintained pursuant to Section 692 Place of Payment for such Debt Securities.
Upon such surrender of temporary Debt Securittesompany shall, except as aforesaid, execut¢hantirustee shall authenticate and de
in exchange therefor definitive Debt Securitieshaf same series and Tranche, of authorized dentiorisand of like tenor and aggregate
principal amount.
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Until exchanged in full as hereinabove prodidemporary Debt Securities shall in all respéet&ntitled to the same benefits under this
Indenture as definitive Debt Securities of the saeres and Tranche and of like tenor authenticateddelivered hereunder.

Section 3.05. Registration, Registration of Tranafed Exchange

The Company shall cause to be kept in eadbeoffesignated pursuant to Section 6.0&2th respect to the Debt Securities of each serie
any Tranche thereof, a register (all registers keptcordance with this Section being collectiveferred to as theDebt Security Register
") in which, subject to such reasonable regulatias# may prescribe, the Company shall providdterregistration of Debt Securities of such
series or Tranche and the registration of trartsfereof. The Company shall designate one Perspraiotain the Debt Security Register for the
Debt Securities of each series on a consolidatei$ band such Person is referred to herein, witheet to such series, as thBeébt Security
Registrar .” Anything herein to the contrary notwithstanditige Company may designate one or more of itsesfas an office in which the
Debt Security Register shall be maintained, andbepany may designate itself the Debt Securityiftey with respect to one or more of
such series. The Debt Security Register shall lem épr inspection by the Trustee and the Compamyl atasonable times.

Except as otherwise specified as contemplayeBection 3.0lith respect to the Debt Securities of any senesny Tranche thereof, upon
surrender for registration of transfer of any D8bturity of such series or Tranche at the officagency of the Company maintained pursuant
to Section 6.02n a Place of Payment for such series or Tran¢teeCompany shall execute, and the Trustee shdléatitate and deliver, in
the name of the designated transferee or transfeoee or more new Debt Securities of the samessarid Tranche, of authorized
denominations and of like tenor and aggregate ahamount.

Except as otherwise specified as contemplayeSection 3.0with respect to the Debt Securities of any sedegny Tranche thereof, any
Debt Security of such series or Tranche may bean@éd at the option of the Holder for one or m@ae Debt Securities of the same series
and Tranche, of authorized denominations and efti#aor and aggregate principal amount, upon sderesf the Debt Securities to be
exchanged at any such office or agency. WhenewebDabt Securities are so surrendered for exchahgegZompany shall execute, and the
Trustee shall authenticate and deliver, the Debuftges that the Holder making the exchange igledtto receive.

All Debt Securities delivered upon any registm of transfer or exchange of Debt Securitied|die valid obligations of the Company,
evidencing the same debt, and entitled to the ssmefits under this Indenture, as the Debt Seesrgturrendered upon such registration of
transfer or exchange.

Every Debt Security presented or surrendevedefistration of transfer or for exchange shiéld required by the Company, the Trustee or
the Debt Security Registrar) be duly endorsed all &ie accompanied by a written instrument of tfans form satisfactory to the Company,
the Trustee or the Debt Security Registrar, as#se may be, duly executed by the Holder therebfsoattorney duly authorized in writing.

Unless otherwise specified as contemplate8dwmtion 3.0with respect to Debt Securities of any series,ngr Branche thereof, no service
charge shall be made for any registration of tremnsf exchange of Debt Securities, but the Compaay require payment of a sum sufficier
cover any tax or other governmental charge that beeiynposed in connection with any registratiotrafsfer or exchange of Debt Securities,
other than exchanges pursuant to Section 340d6or 12.06not involving any transfer.

The Company shall not be required to execute provide for the registration of transfer oftbe exchange of (a) Debt Securities of any
series, or any Tranche thereof, during a periotboflays immediately preceding the day the mailiihg wotice of redemption of the Debt
Securities of such series or Tranche is to be madie) any Debt Security so selected for redemptionhole or in part, except the unredeer
portion of any Debt Security being redeemed in.part

None of the Company, the Trustee, any Payiggnhor the Debt Security Registrar will have aggponsibility or liability for any aspect of
the records relating to or payments made on acaufureneficial
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ownership interests of a Global Security or for m@ining, supervising or reviewing any recordstiatato such beneficial ownership interests.

Section 3.06. Mutilated, Destroyed, Lost and St@ebt Securities

If any mutilated Debt Security is surrendet@the Trustee, the Company shall execute and thgtde shall authenticate and deliver in
exchange therefor a new Debt Security of the sariess and of like tenor and principal amount aedring a number not contemporaneously
outstanding.

If there shall be delivered to the Company #nedTrustee (a) evidence to their satisfactiothefownership of and the destruction, loss or
theft of any Debt Security and (b) such securityndemnity as may be reasonably required by thesate each of them and any agent of €
of them harmless, then, in the absence of notitee@ompany or the Trustee that such Debt Sedsrhigld by a Person purporting to be the
owner of such Debt Security, the Company shall eteeand the Trustee shall authenticate and delivéigu of any such destroyed, lost or
stolen Debt Security, a new Debt Security of theesaeries and Tranche, and of like tenor and grad@mount and bearing a number not
contemporaneously outstanding.

Notwithstanding the foregoing, in case anyhsonutilated, destroyed, lost or stolen Debt Seginéts become or is about to become due and
payable, the Company in its discretion may, instgfadsuing a new Debt Security, pay such Debt 8gcu

Upon the issuance of any new Debt Securityeuttds Section, the Company may require the paywies sum sufficient to cover any tax
other governmental charge that may be imposedatioa thereto and any other reasonable expenselsifing the fees and expenses of the
Trustee) connected therewith.

Every new Debt Security of any series issuagymnt to this Section in lieu of any destroyedt br stolen Debt Security shall constitute an
original additional contractual obligation of thei@pany, whether or not the destroyed, lost or stBlebt Security shall be at any time
enforceable by anyone other than the Holder of sigsth Debt Security, and any such new Debt Secshigl be entitled to all the benefits of
this Indenture equally and proportionately with @mg all other Debt Securities of such series thgyed hereunder.

The provisions of this Section are exclusirmd ahall preclude (to the extent lawful) all othights and remedies with respect to the
replacement or payment of mutilated, destroyed,dostolen Debt Securities.

Section 3.07. Payment of Interest and Additiontdrest; Interest Rights Preserved

Unless otherwise specified as contemplateSdwntion 3.0Wwith respect to the Debt Securities of any sedesny Tranche thereof, interest
and Additional Interest, if any, on any Debt Seutiat is payable, and is punctually paid or duigvided for, on any Interest Payment Date
shall be paid to the Person in whose name that Betdrity (or one or more Predecessor Debt Seesli registered at the close of business
on the Regular Record Date for such interest.

[Subject to Section 3.]2 any interest on any Debt Security of any setlest is payable, but is not punctually paid or dulgvided for, on
any Interest Payment Date (herein callddefaulted Interest”) shall forthwith cease to be payable to the Holoie the related Regular Record
Date by virtue of having been such Holder, and ddefaulted Interest may be paid by the Companigs alection in each case, as provided in
clause (a) or (b) below:

(a) The Company may elect to make paymenhgpfefaulted Interest to the Persons in whose nahgeBebt Securities of such series (or
their respective Predecessor Debt Securities)egjistered at the close of business on a date (hea#led a “Special Record Dat€) for the
payment of such Defaulted Interest, which shallixed in the following manner. The Company shaltifyathe Trustee in writing of the amot
of Defaulted Interest proposed to be paid on easlt Security of such series and the date of theqe®d payment, and at the same time the
Company shall deposit with the Trustee an amountariey equal to the aggregate amount proposed paiten respect of such Defaulted
Interest or shall make arrangements satisfactottyedrustee for such
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deposit prior to the date of the proposed payneerth) money when deposited to be held in trustfebenefit of the Persons entitled to such
Defaulted Interest as in this clause provided. &pon the Trustee shall fix a Special Record Datt¢hie payment of such Defaulted Interest,
which shall be not more than 15 days and not leess 10 days prior to the date of the proposed payared not less than 10 days after the
receipt by the Trustee of the notice of the prodgsyment. The Trustee shall promptly notify therpany of such Special Record Date and,
in the name and at the expense of the Companyl,sloahptly cause notice of the proposed paymesuch Defaulted Interest and the Special
Record Date therefor to be mailed, first-class agstprepaid, to each Holder of Debt Securitiesiohseries at the address of such Holder as i
appears in the Debt Security Register, not less Hiladays prior to such Special Record Date. Natfdbe proposed payment of such
Defaulted Interest and the Special Record Dateefbehaving been so mailed, such Defaulted Intesieall be paid to the Persons in whose
names the Debt Securities of such series (or tgpective Predecessor Debt Securities) are reglsét the close of business on such Special
Record Date.

(b) The Company may make payment of any D&fduhterest on the Debt Securities of any seriesy other lawful manner not
inconsistent with the requirements of any secuwiéiechange on which such Debt Securities may tellisnd upon such notice as may be
required by such exchange, if, after notice givehe Company to the Trustee of the proposed paymesuant to this clause, such manner of
payment shall be deemed practicable by the Trustee.

Subiject to the foregoing provisions of thistBm and Section 3.05each Debt Security delivered under this Indentyr@n registration of
transfer of or in exchange for or in lieu of anjert Debt Security shall carry the rights to intefexluding any Additional Interest) accrued
and unpaid, and to accrue, that were carried bly stieer Debt Security.

Section 3.08. Persons Deemed Owners

Prior to due presentment of a Debt Securitydgistration of transfer, the Company, the Trested any agent of the Company or the
Trustee may treat the Person in whose name such32ehrity is registered as the absolute owneudi ®ebt Security for the purpose of
receiving payment of principal of and premium,rifyaand (subject to Sections 3.&8d_3.07) interest, if any, on such Debt Security and fbr a
other purposes whatsoever, whether or not such Sedatrity is overdue, and neither the CompanyTthstee nor any agent of the Company
or the Trustee shall be affected by notice to therary.

Section 3.09. Cancellation by Debt Security Registr

All Debt Securities surrendered for paymeedemption, registration of transfer or exchangdl sfiaurrendered to any Person other than
the Debt Security Registrar, be delivered to thbtCEecurity Registrar and, if not theretofore céeteshall be promptly canceled by the Debt
Security Registrar. The Company may at any timeveleto the Debt Security Registrar for cancellatémy Debt Securities previously
authenticated and delivered hereunder which thegaogpnmay have acquired in any manner whatsoewshimh the Company shall not have
issued and sold, and all Debt Securities so dai/shall be promptly canceled by the Debt SeciRégistrar. No Debt Securities shall be
authenticated in lieu of or in exchange for any O@dcurities canceled as provided in this Secganept as expressly permitted by this
Indenture. All certificates representing canceledbSecurities held by the Debt Security Registhell be disposed of in accordance with the
customary practices of the Debt Security Registtdhe time in effect, and the Debt Security Registhall not be required to destroy any such
certificates. The Debt Security Registrar, if ottien the Trustee, shall promptly deliver a cedifé of disposition with respect to such
disposed certificates to the Trustee and the Cognpaless, by a Company Order, similarly delivetbé, Company shall direct that canceled
Debt Securities be returned to it. The Debt Segirégistrar shall promptly deliver evidence of aaycellation of a Debt Security in
accordance with this Section to the Trustee ancCtirapany. If the Trustee is the entity acting abtTR®ecurity Registrar, it shall promptly
deliver to the Company a certificate of dispositiith respect to any certificates disposed of aneldence of any cancellation of a Debt
Security, in each case in accordance with thisi@edf so requested by a Company Order.
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Section 3.10. Computation of Interest

Except as otherwise specified as contemplayeBection 3.0for Debt Securities of any series, or any Trantieedof, interest on the Debt
Securities of each series shall be computed obdkis of a 360-day year consisting of twelve 304aiayths and on the basis of the actual
number of days elapsed within any month in relatthe deemed 30 days of such month.

Section 3.11. Payment to be in Proper Currency

In the case of the Debt Securities of anyeser any Tranche thereof, denominated in anyeouayr other than Dollars or in a composite
currency (the ‘Required Currency "), except as otherwise specified with respectuchsDebt Securities as contemplated by Section 364
obligation of the Company to make any payment efgtincipal thereof, or the premium or interestéom, shall not be discharged or satisfied
by any tender by the Company, or recovery by thestBe, in any currency other than the Requirede@uoy, except to the extent that such
tender or recovery shall result in the Trustee ynhelding the full amount of the Required Currertbgn due and payable. If any such tend:
recovery is in a currency other than the Requiradécy, the Trustee may take such actions asigiders appropriate to exchange such
currency for the Required Currency. The costs @k 10f any such exchange, including without litita the risks of delay and exchange rate
fluctuation, shall be borne by the Company, the gany shall remain fully liable for any shortfall delinquency in the full amount of
Required Currency then due and payable, and irirnorastances shall the Trustee be liable therefoept in the case of its negligence or
willful misconduct.

Section 3.12. [Extension of Interest Payment]*

[The Company shall have the right at any tisgelong as the Company is not in default in thempent of interest on the Debt Securities of
any series hereunder, to extend interest paymeittdseon all Debt Securities of one or more seeg,ranches thereof, if so specified as
contemplated by Section 3.@dth respect to such Debt Securities and upon gerths as may be specified as contemplated by 98104
with respect to such Debt Securities.]*

ARTICLE IV
REDEMPTION OF DEBT SECURITIES

Section 4.01. Applicability of Article

Debt Securities of any series, or any Tranbkeeof, that are redeemable before their Statedifiashall be redeemable in accordance
their terms and (except as otherwise specifiecdatemplated by Section 3.@dr Debt Securities of such series or Tranchexitoedance with
this Article.

Section 4.02. Election to Redeem; Notice to Trustee

The election of the Company to redeem any Belourities shall be evidenced by a Board Resalwial/or an Officer’s Certificate. The
Company shall, at least 45 days prior to the Rediemate fixed by the Company (unless a shortéicashall be satisfactory to the Trustee),
notify the Trustee in writing of such Redemptiont®and of the principal amount of such Debt Seiasio be redeemed. In the case of any
redemption of Debt Securities (a) prior to the exjidn of any restriction on such redemption preddn the terms of such Debt Securities or
elsewhere in this Indenture or (b) pursuant tolaatien of the Company that is subject to a condipecified in the terms of such Debt
Securities, the Company shall furnish the Trustik an Officer’'s Certificate evidencing complianeéh such restriction or condition.

Section 4.03. Selection of Debt Securities to bedeened

If less than all the Debt Securities of angese or any Tranche thereof, are to be redeerhedydrticular Debt Securities to be redeemed
shall be selected by the Trustee from the OutstanDebt Securities of such series or Tranche retipusly called for redemption, by such
method as shall be provided for any particularesefor, in
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the absence of any such provision, by such methaaholom selection as the Trustee shall deem fairagopropriate and which may, in any
case, provide for the selection for redemptionatipns (equal to the minimum authorized denomarafor Debt Securities of such series or
Tranche or any integral multiple thereof) of theépipal amount of Debt Securities of such serie$ranche of a denomination larger than the
minimum authorized denomination for Debt Securitiésuch series or Tranchgrovided, however, that if, as indicated in an Officer’s
Certificate, the Company shall have offered to pase all or any principal amount of the Debt S¢imsrthen Outstanding of any series, or any
Tranche thereof, and less than all of such Debti®exs as to which such offer was made shall Heeen tendered to the Company for such
purchase, the Trustee, if so directed by CompameQshall select for redemption all or any primti@mount of such Debt Securities that have
not been so tendered.

If the Debt Securities are then held in therfof a Global Security, the Debt Securities tad@eemed shall be selected in accordance with
the customary procedures of the Depositary.

The Trustee shall promptly notify the Compamygl the Debt Security Registrar in writing of thellD Securities selected for redemption ¢
in the case of any Debt Securities selected t@beamed in part, the principal amount thereof teebleemed.

For all purposes of this Indenture, unlesscibrext otherwise requires, all provisions relgtio the redemption of Debt Securities shall
relate, in the case of any Debt Securities redeesnéalbe redeemed only in part, to the portiothefprincipal amount of such Debt Securities
that has been or is to be redeemed.

Section 4.04. Notice of Redemption

Notice of redemption shall be given in the mamprovided in Section 1.06 to the Holders of Bredt Securities to be redeemed not less thar
30 nor more than 60 days prior to the Redemptiote Da

All notices of redemption shall state:
(a) the Redemption Date,
(b) the Redemption Price,

(c) if less than all the Debt Securities of aeries or Tranche are to be redeemed, the idwtiifn of the particular Debt Securities to be
redeemed and the portion of the principal amourtngf Debt Security to be redeemed in part,

(d) that on the Redemption Date, the RedemRidce, together with accrued interest (includimlglitional Interest), if any, to the
Redemption Date, will become due and payable upch such Debt Security to be redeemed and, if egdgk and provided that the
Redemption Price is received by the Paying Agemtgents on or prior to the Redemption Date, thtgrigst (including any Additional Intere
thereon will cease to accrue on and after said date

(e) the place or places where such Debt Siesidre to be surrendered for payment of the RptiemPrice and accrued interest, if any,
unless it shall have been specified as contemplategiection 3.01 with respect to such Debt Seegritiat such surrender shall not be requ

(f) that the redemption is for a sinking ohet fund, if such is the case, and

(9) such other matters as the Company shathdgesirable or appropriate (including CUSIP nurslvéth respect to such Debt Securities, if
the Company shall so elect, in which event sucicaaf redemption may contain a disclaimer as édbrrectness of such numbers either as
printed on the Debt Securities or on such noticeedémption).

Unless otherwise specified with respect to Bapt Securities in accordance with Section 3.@fth respect to any notice of redemption of
Debt Securities at the election of the Companyesslupon the giving of
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such notice, such Debt Securities shall be deembdve been paid in accordance with Section 7dth notice may state that such
redemption shall be conditional upon the receiptieyPaying Agent or Agents for such Debt Secwitim or prior to the date fixed for such
redemption, of money sufficient to pay the printipeand premium, if any, and interest (includindditional Interest), if any, on such Debt
Securities and that if such money shall not haenls® received such notice shall be of no foraeffect and the Company shall not be reqt
to redeem such Debt Securities. In the event thett sotice of redemption contains such a condgioth such money is not so received, the
redemption shall not be made and within a reasen#bk thereafter notice shall be given, in the megirin which the notice of redemption was
given, that such money was not so received and agimption was not required to be made, and thm@agent or Agents for the Debt
Securities otherwise to have been redeemed slaatifgty return to the Holders thereof any of suctlhhD®ecurities that had been surrendered
for payment upon such redemption.

Notice of redemption of Debt Securities torbdeemed at the election of the Company, and atigenof non-satisfaction of a condition for
redemption as aforesaid, shall be given by the Gayppr, at the Company’s request, by the Debt StgdRegistrar in the name and at the
expense of the Company. Notice of mandatory rediemjpf Debt Securities shall be given by the DedtBity Registrar in the name and at
the expense of the Company.

Section 4.05. Debt Securities Payable on Redemptain.

Notice of redemption having been given asexfaid, and the conditions, if any, set forth inhsnotice having been satisfied, the Debt
Securities or portions thereof so to be redeematl, €im the Redemption Date, become due and pagalihee Redemption Price therein
specified, and from and after such date (unlesthdrcase of an unconditional notice of redemptioba,Company shall default in the payment
of the Redemption Price and accrued interest (dictpAdditional Interest), if any) such Debt Seties or portions thereof, if interest-bearing,
shall cease to bear interest. Upon surrender ofaaly Debt Security for redemption in accordandé siich notice, such Debt Security or
portion thereof shall be paid by the Company atRedemption Price, together with accrued inteliestyding Additional Interest), if any, to
the Redemption Dat@rovided, however, that no such surrender shall be a condition th payment if so specified as contemplated by
Section 3.0dwith respect to such Debt Security; and providadhkr, that except as otherwise specified as cgpiteed by Section 3.04ith
respect to such Debt Security, any installmentterest on any Debt Security the Stated Maturityloich installment is on or prior to the
Redemption Date shall be payable to the Holdeuoh$ebt Security, or one or more Predecessor Betutrities, registered as such at the
close of business on the related Regular Record &atording to the terms of such Debt Securitysadmject to the provisions of Section 3.07

Section 4.06. Debt Securities Redeemed in Part

Upon the surrender of any Debt Security thabibe redeemed only in part at a Place of Paythergfor (with, if the Company or the
Trustee so requires, due endorsement by, or eewiitistrument of transfer in form satisfactorylle Company and the Trustee duly executed
by, the Holder thereof or his attorney duly authed in writing), the Company shall execute, andTthestee shall authenticate and deliver to
the Holder of such Debt Security, without servibarge, a new Debt Security or Debt Securities efséime series and Tranche, of any
authorized denomination requested by such Hold@réatike tenor and in aggregate principal amouqtat to and in exchange for the
unredeemed portion of the principal of the DebtuBigg so surrendered.

ARTICLE V
SINKING FUNDS

Section 5.01. Applicability of Article

The provisions of this Article shall be applite to any sinking fund for the retirement of Bebt Securities of any series, or any Tranche
thereof, except as otherwise specified as contaaplay Section 3.0for Debt Securities of such series or Tranche.
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The minimum amount of any sinking fund paym@avided for by the terms of Debt Securities of aaries, or any Tranche thereof, is
herein referred to as a “mandatory sinking fundnpagt,” and any payment in excess of such minimurauarnprovided for by the terms of
Debt Securities of any series, or any Tranche tigrg herein referred to as an “optional sinkingd payment.” If provided for by the terms of
Debt Securities of any series, or any Tranche tigtlke cash amount of any sinking fund payment begubject to reduction as provided in
Section 5.02 Each sinking fund payment shall be applied torésemption of Debt Securities of the series on@he in respect of which it
was made as provided for by the terms of such Bebtirities.

Section 5.02. Satisfaction of Sinking Fund Paymeiritls Debt Securities

The Company (a) may deliver to the Trustees@utding Debt Securities (other than any previooalied for redemption) of a series or
Tranche in respect of which a mandatory sinkinglfpayment is to be made and (b) may apply as é et Securities of such series or
Tranche that have been purchased by the Compamegleemed either at the election of the Companyuamtsto the terms of such Debt
Securities or through the application of permitbgtional sinking fund payments pursuant to the seofnisuch Debt Securities, in each case in
satisfaction of all or any part of such mandatankisig fund paymentprovided, however, that no Debt Securities shall be applied in
satisfaction of a mandatory sinking fund paymesui¢h Debt Securities shall have been previoushpgtied. Debt Securities so applied shall
be received and credited for such purpose by thstée at the Redemption Price specified in sucht Beburities for redemption through
operation of the sinking fund and the amount ohsmandatory sinking fund payment shall be reducedraingly.

Section 5.03. Redemption of Debt Securities fokiBigp Fund.

Not less than 45 days prior to each sinkimglfpayment date for the Debt Securities of anyesedr any Tranche thereof, the Company
shall deliver to the Trustee an Officer’s Certifeeapecifying:

(a) the amount of the next succeeding mangaioking fund payment for such series or Tranche;

(b) the amount, if any, of the optional sinkiiund payment to be made together with such manglatnking fund payment;
(c) the aggregate sinking fund payment;

(d) the portion, if any, of such aggregaté&isig fund payment that is to be satisfied by thgnpant of cash; and

(e) the portion, if any, of such aggregatéisig fund payment that is to be satisfied by delivg and crediting Debt Securities of such series
or Tranche pursuant to Section 5d# stating the basis for such credit and that 8led#t Securities have not previously been so eddand,
if it has not already done so, the Company shatl dkliver to the Trustee any Debt Securities teddelivered.

If the Company shall not have delivered suftficér’s Certificate and, to the extent applicatd#l,such Debt Securities, on or prior to the
45th day prior to such sinking fund payment datie,dinking fund payment for such series or Trarchespect of such sinking fund payment
date shall be made entirely in cash in the amofititeomandatory sinking fund payment. Not less tBamlays before each such sinking fund
payment date the Trustee shall select the Debtrifiesito be redeemed upon such sinking fund paymiate in the manner specified in
Section 4.0&nd the Debt Security Registrar shall cause nafitke redemption thereof to be given in the nafrend at the expense of the
Company in the manner provided_ in Section 4.84ich notice having been duly given, the redemptiossuch Debt Securities shall be made
upon the terms and in the manner stated in Sedlidand 4.06
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ARTICLE VI
COVENANTS

Section 6.01. Payment of Principal, Premium andrit.

The Company shall pay the principal of anchpeen, if any, and interest, if any, on the Debt 8éies of each series in accordance with the
terms of such Debt Securities and this Indenture.

Section 6.02. Maintenance of Office or Agency

The Company shall maintain in each Place ghiemt for the Debt Securities of each series, griaanche thereof, an office or agency
where payment of such Debt Securities shall be malere the registration of transfer or exchangsueh Debt Securities may be effected
where notices and demands to or upon the Compamgpect of such Debt Securities and this Inderrhag be served. The Company shall
give prompt written notice to the Trustee of thedtion, and any change in the location, of each sfifice or agency and prompt notice to the
Holders of any such change in the manner spedifi&ection 1.06 If at any time the Company shall fail to maintamy such required office
or agency in respect of Debt Securities of anyesenr any Tranche thereof, or shall fail to funrtise Trustee with the address thereof, pay
of such Debt Securities shall be made, registradfdnansfer or exchange thereof may be effectedremices and demands in respect thereof
may be served at the Corporate Trust Office offthestee, and the Company hereby appoints the ®astéts agent for all such purposes in
any such event.

The Company may also from time to time dedigiame or more other offices or agencies with retsfgethe Debt Securities of one or more
series, or any Tranche thereof, for any or alhefforegoing purposes and may from time to timeinessuch designationprovided,
however, that, unless otherwise specified as contemplayeSlection 3.0iwith respect to the Debt Securities of such se€Branche no such
designation or rescission shall in any mannervelibe Company of its obligation to maintain aricaffor agency for such purposes in each
Place of Payment for such Debt Securities in acmrd with the requirements set forth above. The fgaoy shall give prompt written notice
the Trustee, and prompt notice to the Holders énntianner specified in Section 1.06f any such designation or rescission and ofcrange i
the location of any such other office or agency.

Anything herein to the contrary notwithstargliany office or agency required by this Sectiory to@ maintained at an office of the
Company, in which event the Company shall perfolirfuactions to be performed at such office or agen

Section 6.03. Money for Debt Securities Paymentsetbleld in Trust

If the Company shall at any time act as its &®aying Agent with respect to the Debt Securitfeany series, or any Tranche thereof, it s
on or before each due date of the principal ofnednium, if any, and interest (including Additionaterest), if any, on any of such Debt
Securities, segregate and hold in trust for theefieaf the Persons entitled thereto a sum sufficte pay the principal and premium or interest
(including Additional Interest) so becoming dueilsiich sums shall be paid to such Persons orwiberdisposed of as herein provided. The
Company shall promptly notify the Trustee of anjuie@ by the Company (or any other obligor on sDebt Securities) to make any payment
of principal of or premium, if any, or interest¢lnding Additional Interest), if any, on such D&mcurities.

Whenever the Company shall have one or moys#\ gents for the Debt Securities of any seri@sany Tranche thereof, it shall, on or
before each due date of the principal of and premitiany, and interest (including Additional Ingst), if any, on such Debt Securities, deposit
with such Paying Agents sums sufficient (withouplitation) to pay the principal and premium or net& (including Additional Interest) so
becoming due, such sum to be held in trust fob#gefit of the Persons entitled to such principegmium or interest (including Additional
Interest), and (unless such Paying Agent is thetér) the Company shall promptly notify the TrusiEeny failure by it so to act.
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The Company shall cause each Paying AgerthéoDebt Securities of any series, or any Tranbbesbf, other than the Company or the
Trustee, to execute and deliver to the Trusteastniment in which such Paying Agent shall agreé tie Trustee, subject to the provisions of
this Section, that such Paying Agent shall:

() hold all sums held by it for the paymehtre principal of and premium, if any, or interéstcluding Additional Interest), if any, on such
Debt Securities in trust for the benefit of thedears entitled thereto until such sums shall be fmaglich Persons or otherwise disposed of as
herein provided;

(b) give the Trustee notice of any failurethg Company (or any other obligor upon such Debu8ges) to make any payment of principal
of or premium, if any, or interest, (including Atidnal Interest) if any, on such Debt Securities] a

(c) at any time during the continuance of angh default, upon the written request of the Bwistorthwith pay to the Trustee all sums so
held in trust by such Paying Agent and furnishhi® Trustee such information as it possesses reggatioé names and addresses of the Persons
entitled to such sums.

The Company may at any time pay, or by Comparder direct any Paying Agent to pay, to the Teasdll sums held in trust by the
Company or such Paying Agent, such sums to belhetde Trustee upon the same trusts as those upimh wuch sums were held by the
Company or such Paying Agent and, if so stated@ompany Order delivered to the Trustee, in acaareavith the provisions of Article VI
and, upon such payment by any Paying Agent to thet&e, such Paying Agent shall be released frofarsher liability with respect to such
money.

Any money deposited with the Trustee or anyifRpAgent, or then held by the Company, in trastthe payment of the principal of and
premium, if any, or interest (including Additioriaterest), if any, on any Debt Security and renrajninclaimed for two years after such
principal and premium, if any, or interest (inclngiAdditional Interest) has become due and paysiiddl be paid to the Company on Company
Request, or, if then held by the Company, shatliseharged from such trust; and, upon such payworedischarge, the Holder of such Debt
Security shall, as an unsecured general credihnahas a Holder of an Outstanding Debt Secudtk only to the Company for payment of
the amount so due and payable and remaining ungaddall liability of the Trustee or such Payingehg with respect to such trust money, and
all liability of the Company as trustee thereofalfthereupon cease; provided, however, that tlust€e or such Paying Agent, before being
required to make any such payment to the Compaay,ahthe expense of the Company cause to be maileoshe occasion only, notice to
such Holder that such money remains unclaimed lzait] after a date specified therein, which shallb®less than 30 days from the date of
such mailing, any unclaimed balance of such moheg temaining will be paid to the Company.

Section 6.04. Corporate Existence

Subiject to the rights of the Company undeichetXl , the Company shall do or cause to be done alyhirecessary to preserve and keep in
full force and effect its corporate existence.

Section 6.05. Maintenance of Properties

The Company shall cause (or, with respectopgrty owned in common with others, make reasenaffort to cause) all its properties used
or useful in the conduct of its business to be ta&ied and kept in good condition, repair and wagkdrder and shall cause (or, with respect to
property owned in common with others, make reasenafort to cause) to be made all necessary regp@newals, replacements, betterments
and improvements thereof, all as, in the judgméth® Company, may be necessary so that the bgstaesed on in connection therewith n
be properly conducted; provided, however, that imgtin this Section shall prevent the Company fidiscontinuing, or causing the
discontinuance of, the operation and maintenanempfof its properties if such discontinuancenghie judgment of the Company, desirable in
the conduct of its business.
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Section 6.06. Annual Offices Certificate as to Compliance

Not later than in each yeannsencing , the Company shall ddlivihe Trustee an Officer’s
Certificate, which need not comply with Section2l,@xecuted by the principal executive officer, phicipal financial officer or the principal
accounting officer of the Company, stating whetheisuch officer’'s knowledge, the Company is in ptince with all conditions and
covenants under this Indenture, such compliante tdetermined without regard to any period of g@ceequirement of notice under this
Indenture, and making any other statements as magduired by the provisions of Section 314(a)f4he Trust Indenture Act.

Section 6.07. Waiver of Certain Covenants

The Company may omit in any particular inseatecomply with any term, provision or conditicet $orth in (a)_Section 6.0@r any
additional covenant or restriction specified wiglspect to the Debt Securities of any series, ofTaagche thereof, as contemplated by
Section 3.01f before the time for such compliance the Holdafrat least a majority in aggregate principal antafrthe Outstanding Debt
Securities of all series and Tranches with resfmeathich compliance with Section 6.02 such additional covenant or restriction is to be
omitted, considered as one class, shall, by Asuoh Holders, either waive such compliance in sastance or generally waive compliance
with such term, provision or condition and (b) $@ts 6.04, 6.05, 6.060r Article Xl if before the time for such compliance the Holderat
least a majority in principal amount of Debt Setiesi Outstanding under this Indenture shall, by &cuch Holders, either waive such
compliance in such instance or generally waive d@npe with such term, provision or condition; bintthe case of (a) or (b), no such waiver
shall extend to or affect such term, provision @ndition except to the extent so expressly waiaed, until such waiver shall become effect
the obligations of the Company and the duties effttustee in respect of any such term, provisiocoadition shall remain in full force and
effect.

ARTICLE VII
SATISFACTION AND DISCHARGE

Section 7.01. Satisfaction and Discharge of DebuSges.

Any Debt Security or Debt Securities, or aoytjpn of the principal amount thereof, shall bemed to have been paid for all purposes of
this Indenture, and the entire indebtedness o€thrapany in respect thereof shall be deemed to heee satisfied and discharged, if there ¢
have been irrevocably deposited with the TrustesngrPaying Agent (other than the Company), inttrus

(a) money in an amount that shall be suffigien

(b) in the case of a deposit made prior toMiagurity of such Debt Securities or portions tler&ligible Obligations, which shall not
contain provisions permitting the redemption oresthrepayment thereof at the option of the issueref, the principal of and the interest on
that when due, without any regard to reinvestmieertetof, will provide moneys which, together witle tnoney, if any, deposited with or held
by the Trustee or such Paying Agent, shall be cefit, or

(c) a combination of (a) or (b) that shallseficient,

to pay when due the principal of and premium, if,aand interest (including Additional Interest)aifiy, due and to become due on such Debt
Securities or portions thereof on or prior to Mayrprovided, however, that in the case of the provision for paymemnteatemption of less

than all the Debt Securities of any series or Thansuch Debt Securities or portions thereof dtalk been selected by the Trustee as providec
herein and, in the case of a redemption, the notigaisite to the validity of such redemption simale been given or irrevocable authority <
have been given by the Company to the Trusteev®giich notice, under arrangements satisfactdiyetd rustee; angrovided, further, that

the Company shall have delivered to the Trusteesant Paying Agent:
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(x) if such deposit shall have been made gddhe Maturity of such Debt Securities, a Comp@mngler stating that the money and Eligible
Obligations deposited in accordance with this ®acshall be held in trust, as provided in Sectid¥87

(y) if Eligible Obligations shall have beerpdsited, an Opinion of Counsel that the obligatisosleposited constitute Eligible Obligations
and do not contain provisions permitting the redgéompor other prepayment at the option of the isskiereof, and an opinion of an
independent public accountant of nationally recpgdistanding, selected by the Company, to theteffatthe requirements set forth in clause
(b) above have been satisfied; and

(2) if such deposit shall have been made poidhe Maturity of such Debt Securities, an OffiseCertificate stating the Comparsyintentior
that, upon delivery of such Officer’s Certificaits, indebtedness in respect of such Debt Secuntig®rtions thereof will have been satisfied
and discharged as contemplated in this Section.

If the Company shall make any deposit of moaeg/or Eligible Obligations with respect to anybD8ecurities, or any portion of the
principal amount thereof, as contemplated by taaien, the Company shall not deliver an Offic&k&stificate described in clause (z) above
unless the Company shall also deliver to the Teystigether with such Offices’Certificate, an Opinion of Counsel to the eftbett, as a resu
of a change in law occurring after the date of thdenture, the Holders of such Debt Securitieqpastions thereof, will not recognize income,
gain or loss for United States federal income tappses as a result of the satisfaction and digehafrthe Company’s indebtedness in respect
thereof and will be subject to United States febim@me tax on the same amounts, at the same amekén the same manner as if such
satisfaction and discharge had not been effected.

Upon the deposit of money or Eligible Obligats, or both, in accordance with this Section, togrewith the documents required by clauses
(X), (y) and (z) above, the Trustee shall, uporifgoof a Company Request, acknowledge in writhreg the Debt Security or Debt Securities
portions thereof with respect to which such depwsis made are deemed to have been paid for albpespof this Indenture and that the entire
indebtedness of the Company in respect thereobéess satisfied and discharged as contemplatedsiiséction. In the event that all of the
conditions set forth in the first paragraph of tBection shall have been satisfied in respect p@bt Securities or portions thereof except
for any reason, the Officer’s Certificate specifiedtlause (z) shall not have been delivered, et Securities or portions thereof shall
nevertheless be deemed to have been paid forralbpes of this Indenture, and the Holders of sueht3ecurities or portions thereof shall
nevertheless be no longer entitled to the benefitsis Indenture or of any of the covenants of@mpany under Article Vexcept the
covenants contained in Sections 6ab@l 6.03 or any other covenants made in respect of suddt Becurities or portions thereof as
contemplated by Section 3.0but the indebtedness of the Company in respesiicdi Debt Securities or portions thereof shallbeotieemed 1
have been satisfied and discharged prior to Matfwit any other purpose, and the Holders of sucht[3ecurities or portions thereof shall
continue to be entitled to look to the Companyfayment of the indebtedness represented theretyuaon receipt of a Company Request,
the Trustee shall acknowledge in writing that sDelot Securities or portions thereof are deemedte lbeen paid for all purposes of this
Indenture.

If payment at Stated Maturity of less thanodlithe Debt Securities of any series, or any Tharttereof, is to be provided for in the manner
and with the effect provided in this Section, theskee shall select such Debt Securities, or pwstad principal amount thereof, in the manner
specified by Section 4.08r selection for redemption of less than all thebDSecurities of a series or Tranche.

In the event that Debt Securities that shallbemed to have been paid for purposes of thentnde, and, if such is the case, in respect of
which the Company’s indebtedness shall have begsfied and discharged, all as provided in thisti®ec¢ do not mature and are not to be
redeemed within the 60 day period commencing vithdate of the deposit of moneys or Eligible Olilgyss, as aforesaid, the Company shall,
as promptly as practicable, give a notice, in e manner as a notice of redemption with respesiich Debt Securities, to the Holders of
such Debt Securities to the effect that such dépasi been made and the effect thereof.
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Notwithstanding that any Debt Securities shaldleemed to have been paid for purposes ofriienture, as aforesaid, the obligations of
Company and the Trustee in respect of such Dehirlies under Sections 3.08.05, 3.06, 4.04, 5.03(as to notice of redemption), 6.02
6.03, 9.07, 9.14and 9.15and this Article shall survive.

The Company shall pay, and shall indemnifyhestee or any Paying Agent with which Eligibleli@ations shall have been deposited as
provided in this Section against any tax, fee beotharge imposed on or assessed against sudbl€&@pligations or the principal or interest
received in respect of such Eligible Obligatiomgluding, but not limited to, any such tax payateany entity deemed, for tax purposes, to
have been created as a result of such deposit.

Anything herein to the contrary notwithstargli(a) if, at any time after a Debt Security wob&ldeemed to have been paid for purposes of
this Indenture, and, if such is the case, the Coyigandebtedness in respect thereof would be ddembave been satisfied or discharged,
pursuant to this Section (without regard to thevjzions of this paragraph), the Trustee or any ®Raigent, as the case may be, shall be
required to return the money or Eligible Obligapor combination thereof, deposited with it agedaid to the Company or its representative
under any applicable federal or state bankrupteglivency or other similar law, such Debt Secwshigll thereupon be deemed retroactively
to have been paid and any satisfaction and disetadrthe Company’s indebtedness in respect theteadf retroactively be deemed not to have
been effected, and such Debt Security shall be ddémremain Outstanding and (b) any satisfactimhdischarge of the Company’s
indebtedness in respect of any Debt Security sleadlubject to the provisions of the last paragfBection 6.03

Section 7.02. Satisfaction and Discharge of Indentu

This Indenture shall upon Company Requestecemabe of further effect (except as hereinaftgressly provided), and the Trustee, at the
expense of the Company, shall execute proper mgtnis acknowledging satisfaction and dischargaisflndenture, when

(a) no Debt Securities remain Outstanding tveder; and
(b) the Company has paid or caused to beglbather sums payable hereunder by the Company;

provided, however, that if, in accordance with the last paragrapBeétion 7.01 any Debt Security, previously deemed to have Ipedoh for
purposes of this Indenture, shall be deemed reiuade not to have been so paid, this Indenturdl shareupon be deemed retroactively not to
have been satisfied and discharged, as aforesaldparemain in full force and effect, and the Camyp shall execute and deliver such
instruments as the Trustee shall reasonably retpesidence and acknowledge the same.

Notwithstanding the satisfaction and dischafythis Indenture as aforesaid, the obligationthefCompany and the Trustee under
Sections 3.04 3.05, 3.06, 4.04, 5.03(as to notice of redemption), 6.08.03, 9.07, 9.14and 9.15nd this Article shall survive.

Upon satisfaction and discharge of this Indemfis provided in this Section, the Trustee stgdign, transfer and turn over to the Company,
subject to the lien provided by Section 9,@hy and all money, securities and other propgéey held by the Trustee for the benefit of the
Holders of the Debt Securities other than moneyHligible Obligations held by the Trustee pursuan$ection 7.03.

Section 7.03. Application of Trust Money

Neither the Eligible Obligations nor the moragposited pursuant to Section 7,G1or the principal or interest payments on anyhsuc
Eligible Obligations, shall be withdrawn or used émy purpose other than, and shall be held in farsthe payment of the principal of, and
premium, if any, and interest (including Additionaterest), if any, on, the Debt Securities or jpm$ of principal amount thereof in respect of
which such deposit was made, all subject, howewdhe provisions of Section 6.Qprovided, however, that, so long as there shall not have
occurred and be continuing an Event of Defaulmoevent that, with the giving of notice or thegage of time, would become an Event of
Default, any cash received from such principahberiest payments on such Eligible
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Obligations, if not then needed for such purpokallsto the extent practicable, be invested igiBle Obligations of the type described in
Section 7.01(binaturing at such times and in such amounts as ls@alufficient to pay when due the principal of @neimium, if any, and
interest (including Additional Interest), if anyieland to become due on such Debt Securities tiopsithereof on and prior to the Maturity
thereof, and interest earned from such reinvestisteait be paid over to the Company as received,drel clear of any trust, lien or pledge
under this Indenture except the lien provided bgtia 9.07; andprovided, further, that, so long as there shall not have occurredoan
continuing an Event of Default, or an event thathwhe giving of notice or the passage of timeplddecome an Event of Default, any
moneys held in accordance with this Section orMha&urity of all such Debt Securities in excesshad amount required to pay the principal of
and premium, if any, and interest (including Addfital Interest), if any, then due on such Debt Sgesarshall be paid over to the Company free
and clear of any trust, lien or pledge under thigehture except the lien provided by Section 9. &7dprovided, further, that if an Event of
Default, or an event that, with the giving of netior the passage of time, would become an Evebetdult, shall have occurred and be
continuing, moneys to be paid over to the Compamgymnt to this Section shall be held until suckriwf Default, or event that, with the
giving of notice or the passage of time, would mee@n Event of Default, shall have been waivedioed.

ARTICLE VIII
EVENTS OF DEFAULT; REMEDIES

Section 8.01. Events of Default

“ Event of Default,” wherever used herein with respect to Debt S&esrof any series, means any one of the follovewents:

(a) failure to pay interest (including Additial Interest), if any, on any Debt Security of ssehies within 30 days after the same becomes
due and payable [(whether or not payment is préddbdy the provisions of Article XYereof);]* [ provided, however, that a valid extension
of the interest payment period by the Company asetoplated in Section 3.13 this Indenture shall not constitute a failurgty interest for
this purpose] *; or

(b) failure to pay the principal of or premiuiihany, on any Debt Security of such series wtiea and payable under this Indenture
[(whether or not payment is prohibited by the pstais of Article XVhereof)]*; or

(c) failure to make any sinking fund paymeiithwespect to such series when due; or

(d) failure to perform or breach of any covetnar warranty of the Company in this Indenturénéstthan a covenant or warranty a default in
the performance of which or breach of which iswlsere in this Section specifically dealt with orielhhas expressly been included in this
Indenture solely for the benefit of one or moraeseof Debt Securities other than such seriesq foeriod of 60 days after there has been given,
by registered or certified mail, to the Companythy Trustee, or to the Company and the Truste@dyiblders of at least 33% in principal
amount of the Outstanding Debt Securities of sectes, a written notice specifying such defaulbarach and requiring it to be remedied and
stating that such notice is a “Notice of Defaul€r@under, unless the Trustee, or the Trustee @ddlders of a principal amount of Debt
Securities of such series not less than the paheimount of Debt Securities the Holders of whiekigsuch notice, as the case may be, shall
agree in writing to an extension of such periodptd its expirationprovided, however, that the Trustee, or the Trustee and the Holdlers
such principal amount of Debt Securities of sualieseas the case may be, shall be deemed to paeedato an extension of such period for a
maximum of one hundred twenty (120) days if coivecaction is initiated by the Company within syggriod and is being diligently pursued,;
or

(e) the entry by a court having jurisdictiontie premises of (1) a decree or order for rétieéspect of the Company in an involuntary case
or proceeding under any applicable federal or diat&kruptcy, insolvency, reorganization or otherikir law or (2) a decree or order adjudg
the Company a bankrupt or insolvent, or approvim@rperly filed a petition by one or more Persotier than the Company seeking
reorganization, arrangement, adjustment or compasitf or in respect of the Company under any applie federal or state law, or appointing
a custodian, receiver, liquidator, assignee, teygequestrator or other similar official for the
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Company or for any substantial part of its propestyordering the winding up or liquidation of @ffairs, and any such decree or order for r
or any such other decree or order shall have readainstayed and in effect for a period of 90 comee days; or

() the commencement by the Company of a alyncase or proceeding under any applicable féderstate bankruptcy, insolvency,
reorganization or other similar law or of any othase or proceeding to be adjudicated a bankrupsotvent, or the consent by it to the entry
of a decree or order for relief in respect of tlwpany in a case or proceeding under any applidatieral or state bankruptcy, insolvency,
reorganization or other similar law or to the conmeement of any bankruptcy or insolvency case ocqeding against it, or the filing by it of a
petition or answer or consent seeking reorganiaaiiarelief under any applicable federal or state,lor the consent by it to the filing of such
petition or to the appointment of or taking poss®sby a custodian, receiver, liquidator, assigesstee, sequestrator or similar official of the
Company or of any substantial part of its propestythe making by it of an assignment for the bireéfcreditors, or the admission by it in
writing of its inability to pay its debts generalg they become due, or the authorization of satbraby the Board of Directors; or

(g) any other Event of Default specified wigispect to Debt Securities of such series.

Section 8.02. Acceleration of Maturity; Rescissiom Annulment

If an Event of Default due to the default myment of principal of, or premium, if any, or irgst (including Additional Interest) on, any
series of Debt Securities or due to the defaullhénperformance or breach of any other covenantaoranty of the Company applicable to the
Debt Securities of such series but not applicabkltOutstanding Debt Securities shall have o@iemd be continuing, either the Trustee or
the Holders of not less than 33% in principal amairthe Debt Securities of such series may thextade the principal amount (or, if any of
Debt Securities of such series are Discount Debti®ées, such portion of the principal amount asyrhe specified in the terms thereof as
contemplated by Section 3.0 f all Debt Securities of such series and premifimny, and interest (including Additional Intstgaccrued
thereon to be due and payable immediately, by i@enot writing to the Company (and to the Trustegiven by the Holders). If an Event of
Default due to default in the performance of arfyeoof the covenants or warranties herein appletbhll Outstanding Debt Securities or an
Event of Default specified in Sections 8.01¢e)f) shall have occurred and be continuing, either thust€e or the Holders of not less than :
in principal amount of all Debt Securities then Sanhding (considered as one class), and not theerobf the Debt Securities of any one of
such series, may declare the principal amountf(any of the Debt Securities are Discount Debtusigies, such portion of the principal
amount of such Debt Securities as may be spediiitite terms thereof as contemplated by Sectioh 3dd all Debt Securities and premium, if
any, and interest accrued thereon to be due arabfmimmediately, by a notice in writing to the Quamy (and to the Trustee if given by the
Holders). As a consequence of each such declar@terein referred to as a declaration of accelemtivith respect to Debt Securities of any
series, the principal amount (or portion theredhia case of Discount Debt Securities) of such Benturities, premium, if any, and interest
(including Additional Interest) accrued thereonlshacome due and payable immediately [(provided the payment of principal of such Dt
Securities shall remain subordinated to the exgentided in Article XVhereof)]*.

With respect to a series of Debt Securitiestiach a credit enhancement is applicable, theiegiple supplemental indenture may provide
that the provider of such credit enhancement nfalefault has occurred and is continuing with respe such series, and subject to certain
conditions, have all the rights with respect to edias that would otherwise have been exercisabtadidolders of Debt Securities of that
series.

At any time after such a declaration of aa@len with respect to Debt Securities of any sesieall have been made and before a judgment
or decree for payment of the money due shall haes lobtained by the Trustee as hereinafter inAttisle provided, the Event or Events of
Default giving rise to such declaration of accdierashall, without further act, be deemed to hlagen waived, and such declaration and its
consequences shall, without further act, be dedmédve been rescinded and annulled, if

(a) the Company shall have paid or deposititld tive Trustee a sum sufficient to pay
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(1) all overdue interest on all Debt Secusitié such series;

(2) the principal of and premium, if any, arydebt Securities of such series that have beahreeotherwise than by such declaration of
acceleration and interest (including Additionaklr@st) thereon at the rate or rates prescribedftbhrein such Debt Securities;

(3) to the extent that payment of such inteieawful, interest upon overdue interest atréte or rates prescribed therefor in such Debt
Securities;

(4) all amounts due to the Trustee under 8e@&i07; and

(b) any other Event or Events of Default wigspect to Debt Securities of such series, othaer the non-payment of the principal of Debt
Securities of such series that shall have becomesdiely by reason of such declaration of acceterashall have been cured or waived as
provided in_Section 8.13

No such rescission shall affect any subsequenttEfdbefault or impair any right consequent there

Section 8.03. Collection of Indebtedness and SaitEnforcement by Trustee

If an Event of Default described in clause (B) or (c) of Section 8.04hall have occurred and be continuing, the Comgaajl, upon
demand of the Trustee, pay to it, for the bendfihe Holders of the Debt Securities of the sewéh respect to which such Event of Default
shall have occurred, the whole amount then dugagédble on such Debt Securities for principal arhium, if any, and interest, if any, and,
to the extent permitted by law, (i) interest onmpiem, if any, (ii) interest on any overdue prindipad (iii) Additional Interest, at the rate or
rates prescribed therefor in such Debt Securiéied, in addition thereto, such further amount adl &te sufficient to cover any amounts due to
the Trustee under Section 9.07

If the Company shall fail to pay such amodotthwith upon such demand, the Trustee, in its oaame and as trustee of an express trust,
may institute a judicial proceeding for the collentof the sums so due and unpaid, may prosecetemoceeding to judgment or final decree
and may enforce the same against the Company aothry obligor upon such Debt Securities and cotlee moneys adjudged or decreed t
payable in the manner provided by law out of thepprty of the Company or any other obligor uporhsDebt Securities, wherever situated.

If an Event of Default with respect to Debteties of any series shall have occurred anddngirtuing, the Trustee may in its discretion
proceed to protect and enforce its rights andititeés of the Holders of Debt Securities of sucheseunder the Indenture by such appropriate
judicial proceedings as the Trustee shall deem efésttual to protect and enforce any such rightsgther for the specific enforcement of ¢
covenant or agreement in this Indenture or in &ithe exercise of any power granted herein, onforee any other proper remedy.

Section 8.04. Trustee May File Proofs of Claim

In case of the pendency of any receivershigplvency, liquidation, bankruptcy, reorganizatiarrangement, adjustment, composition or
other judicial proceeding relative to the Companwmy other obligor upon the Debt Securities orghaperty of the Company or of such other
obligor or their creditors, the Trustee (irrespeetdf whether the principal of the Debt Securiball then be due and payable as therein
expressed or by declaration or otherwise and ieesge of whether the Trustee shall have made anyathd on the Company for the payment
of overdue principal or interest (including Addital Interest)) shall be entitled and empowerednt®rvention in such proceeding or
otherwise,

(a) to file and prove a claim for the wholeamt of principal, premium, if any, and interestofuding Additional Interest), if any, owing a
unpaid in respect of the Debt Securities and eodilch other papers or documents as may be necessatvisable in order to have the claims
of the Trustee (including any claim for amounts tluéhe Trustee under Section 9)dahd of the Holders allowed in such judicial prediag,
and
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(b) to collect and receive any moneys or ofiteperty payable or deliverable on any such clamsto distribute the same,

and any custodian, receiver, assignee, trustaedatpr, sequestrator or other similar officiakimy such judicial proceeding is hereby
authorized by each Holder to make such paymerttgetdrustee and, in the event that the Trusted sbiasent to the making of such payments
directly to the Holders, to pay to the Trustee ampounts due it under Section 9.07

Nothing herein contained shall be deemed thaxize the Trustee to authorize or consent tacoept or adopt on behalf of any Holder any
plan of reorganization, arrangement, adjustmeebanposition affecting the Debt Securities or thghts of any Holder thereof or to authorize
the Trustee to vote in respect of the claim of Hojder in any such proceeding.

Section 8.05. Trustee May Enforce Claims withoutdession of Debt Securities

All rights of action and claims under this émdure or the Debt Securities may be prosecutecafumiced by the Trustee without the
possession of any of the Debt Securities or thdyrtion thereof in any proceeding relating therataj any such proceeding instituted by the
Trustee shall be brought in its own name as truste® express trust, and any recovery of judgrakall, after provision for the payment of -
reasonable compensation, expenses, disbursemehtslaances of the Trustee, its agents and couresébr the ratable benefit of the Holders
in respect of which such judgment has been recdvere

Section 8.06. Application of Money Collected

[Subject to the provisions of Article X¥* any money collected by the Trustee pursuarnhi® Article shall be applied in the following
order, at the date or dates fixed by the Trustek iarcase of the distribution of such money ormoaot of principal or premium, if any, or
interest (including Additional Interest), if anypan presentation of the Debt Securities in respgathich or for the benefit of which such
money shall have been collected and the notatieretin of the payment if only partially paid and norrender thereof if fully paid:

FIRST: To the payment of all amounts due thesfee under Section 9.07

SECOND: To the payment of the amounts thenathgeunpaid upon the Debt Securities for princgdand premium, if any, and interest
(including Additional Interest), if any, in respeagftwhich or for the benefit of which such monesteeen collected, ratably, without preference
or priority of any kind, according to the amountsedind payable on such Debt Securities for prihggamium, if any, and interest (including
Additional Interest), if any, respectively; and

THIRD: To the payment of the remainder, if atoythe Company, or to whomsoever may be lawfelfititled to receive the same or as a
court of competent jurisdiction may direct.

Section 8.07. Limitation on Suits

No Holder shall have any right to instituteygmoceeding, judicial or otherwise, with respecttis Indenture, or for the appointment of a
receiver or trustee, or for any other remedy hedeyrunless:

(a) such Holder shall have previously giveittem notice to the Trustee of a continuing EvenDefault with respect to the Debt Securities
of such series;

(b) the Holders of not less than a majoritaggregate principal amount of the Outstanding [Baaturities of all series in respect of which
an Event of Default shall have occurred and beicaoimg, considered as one class, shall have maitemrequest to the Trustee to institute
proceedings in respect of such Event of Defaulisiown name as Trustee hereunder;
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(c) such Holder or Holders shall have offet@the Trustee reasonable indemnity against this.cespenses and liabilities to be incurred in
compliance with such request;

(d) the Trustee for 60 days after its recefguch notice, request and offer of indemnity shave failed to institute any such proceeding;
and

(e) no direction inconsistent with such writrequest shall have been given to the Truste@glsuch 60-day period by the Holders of a
majority in aggregate principal amount of the Cansling Debt Securities of all series in respeatioith an Event of Default shall have
occurred and be continuing, considered as one;class

it being understood and intended that no one oembsuch Holders shall have any right in any mamrteatever by virtue of, or by availing
any provision of this Indenture to affect, distarbprejudice the rights of any other of such Hodder to obtain or to seek to obtain priority or
preference over any other of such Holders or toreefany right under this Indenture, except intfamner herein provided and for the equal
and ratable benefit of all of such Holders.

Section 8.08. Unconditional Right of Holders to Riee Principal, Premium and Interest

Notwithstanding any other provision in thislémture, the Holder of any Debt Security shall higneeright, which is absolute and
unconditional, to receive payment of the principiand premium, if any, and (subject to Sectiorv3aihd 3.12]*) interest (including
Additional Interest), if any, on such Debt Securtythe Stated Maturity or Maturities expressesduoh Debt Security (or, in the case of
redemption, on the Redemption Date) and to instisuit for the enforcement of any such payment,sarath rights shall not be impaired
without the consent of such Holder.

Section 8.09. Restoration of Rights and Remedies

If the Trustee or any Holder has institutegt proceeding to enforce any right or remedy unbir ihdenture and such proceeding shall have
been discontinued or abandoned for any reasomatlrlsave been determined adversely to the Trusté® such Holder, then and in every such
case, subject to any determination in such proogetlthe Company, Trustee and such Holder shakstered severally and respectively to t
former positions hereunder and thereafter all agintd remedies of the Trustee and such Holder ebiatinue as though no such proceeding
had been instituted.

Section 8.10. Rights and Remedies Cumulative

Except as otherwise provided in the last paly of Section 3.06n0 right or remedy herein conferred upon or nesgto the Trustee or to
the Holders is intended to be exclusive of any iotlght or remedy, and every right and remedy shalthe extent permitted by law, be
cumulative and in addition to every other right aachedy given hereunder or now or hereafter exjsiriaw or in equity or otherwise. The
assertion or employment of any right or remedy eder, or otherwise, shall not prevent the coneuirassertion or employment of any other
appropriate right or remedy.

Section 8.11. Delay or Omission Not Waiver

No delay or omission of the Trustee or of dlojder to exercise any right or remedy accruingrugoy Event of Default shall impair any
such right or remedy or constitute a waiver of angh Event of Default or an acquiescence theraiaryeright and remedy given by this
Article or by law to the Trustee or to the Holderay be exercised from time to time, and as oftemayg be deemed expedient, by the Trustee
or by the Holders, as the case may be.

Section 8.12. Control by Holders of Debt Securities

If an Event of Default shall have occurred &edcontinuing in respect of a series of Debt S8esy the Holders of a majority in principal
amount of the Outstanding Debt Securities of siches shall have the right to
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direct the time, method and place of conducting nogeeding for any remedy available to the Trysteexercising any trust or power
conferred on the Trustee, with respect to the Belnurities of such serigstovided, however, that if an Event of Default shall have occurred
and be continuing with respect to more than oniesef Debt Securities, the Holders of a majonityaggregate principal amount of the
Outstanding Debt Securities of all such seriessictared as one class, shall have the right to rea&ke direction, and not the Holders of the
Debt Securities of any one of such series; @nodided, further, that

(a) such direction shall not be in conflictlwany rule of law or with this Indenture, and nmet involve the Trustee in personal liability in
circumstances where indemnity would not in the Tre's reasonable discretion be adequate, and

(b) the Trustee may take any other action @ekpnoper by the Trustee which is not inconsistétit such direction.

Before proceeding to exercise any right or @olereunder at the direction of such Holders Tilustee shall be entitled to receive from s
Holders reasonable security or indemnity agairstctists, expenses and liabilities that might barired by it in compliance with any such
direction.

Section 8.13. Waiver of Past Defaults

The Holders of not less than a majority impipal amount of the Outstanding Debt Securitiearof series may on behalf of the Holders of
all the Debt Securities of such series waive arst gafault hereunder with respect to such seridstartonsequences, except a default

(a) in the payment of the principal of or prem, if any, or interest (including Additional Intst), if any, on any Debt Security of such
series, or

(b) in respect of a covenant or provision béthat under Section 12.@annot be modified or amended without the consktiteoHolder of
each Outstanding Debt Security of such series t&fflec

Upon any such waiver, such default shall céasxist, and any and all Events of Default agdimerefrom shall be deemed to have been
cured for every purpose of this Indenture; but mchswaiver shall extend to any subsequent or atbfgult or impair any right consequent
thereon.

Section 8.14. Undertaking for Costs

The Company and the Trustee agree, and ealcleiHay his acceptance thereof shall be deemedwe hgreed, that any court may in its
discretion require, in any suit for the enforcemafiny right or remedy under this Indenture, oaimy suit against the Trustee for any action
taken, suffered or omitted by it as Trustee, thediby any party litigant in such suit of an untdéing to pay the costs of such suit, and that
such court may in its discretion assess reasomaiks, including reasonable attorneys’ fees, agaimg party litigant in such suit, having due
regard to the merits and good faith of the claimdejenses made by such party litigant; but theipions of this Section shall not apply to any
suit instituted by the Company, to any suit inséituby the Trustee, to any suit instituted by amyddr, or group of Holders, holding in the
aggregate more than 10% in aggregate principal atrafithe Outstanding Debt Securities of all semeiespect of which such suit may be
brought, considered as one class, or to any sstituted by any Holder for the enforcement of thgment of the principal of or premium, if
any, or interest (including Additional Interesf)any, on any Debt Security on or after the Staledurity or Maturities expressed in such Debt
Security (or, in the case of redemption, on orrafte Redemption Date).

Section 8.15. Waiver of Stay or Extension Laws

The Company covenants (to the extent thatit lawfully do so) that it will not at any time issupon, or plead, or in any manner
whatsoever claim or take the benefit or advantdgany stay or extension law wherever enacted, ooat any time hereafter in force, that n
affect the covenants or the performance of thigihdre; and the Company (to the extent that it lmajully do so) hereby expressly waives all
benefit or advantage of any
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such law and covenants that it will not hinderagedr impede the execution of any power hereintgaato the Trustee, but will suffer and
permit the execution of every such power as thoughuch law had been enacted.

ARTICLE IX
THE TRUSTEE

Section 9.01. Certain Duties and Responsibilities

(a) The Trustee shall have and be subjedt theaduties and responsibilities specified wiéispect to an indenture trustee in the Trust
Indenture Act, and no implied covenants or obligadi shall be read into this Indenture against tlust€e.

(b) The Trustee, prior to the occurrence oEaant of Default and after the curing or waivirfgath Events of Default that may have
occurred, undertakes to perform such duties angsrdh duties as are specifically set forth in thdenture. In case an Event of Default of
which a Responsible Officer of the Trustee has Kadge has occurred and is continuing, the Trudta# exercise such of the rights and
powers vested in it by this Indenture, and usestlree degree of care and skill in their exercise, praident person would exercise or use under
the circumstances in the conduct of such persomfsaffairs.

(c) No provision of this Indenture shall benstrued to relieve the Trustee from liability ftg own negligent action, its own negligent fail
to act or its own willful misconduct, except thaiqgp to the occurrence of an Event of Default aftdrahe curing or waiving of all Events of
Default that may have occurred

(i) the duties and obligations of the Trusiball be determined solely by the express provssadrthis Indenture, and the Trustee shall
be liable except for the performance of, or failtogerform, such duties and obligations as areipally set forth in this Indenture, and no
implied covenants or obligations shall be read thts Indenture against the Trustee; and

(i) in the absence of bad faith on the péthe Trustee, the Trustee may conclusively redytcethe truth of the statements and the
correctness of the opinions expressed therein, apgrecertificates or opinions furnished to the Teesand conforming to the requirement
this Indenture; but, in the case of any such c¢eatiés or opinions that by any provision hereofsgecifically required to be furnished to the
Trustee, the Trustee shall be under a duty to exauthie same to determine whether or not they conforthe requirements of this
Indenture.

(d) The Trustee shall not be liable with retfie any action taken or omitted to be taken lig good faith, in accordance with the direction
of the Holders of Debt Securities pursuant to $ac8.12, relating to the time, method and place of conidgcany proceeding for any remedy
available to the Trustee, or exercising any trugiawer conferred upon the Trustee, under thisritude.

(e) No provision of this Indenture shall raguihe Trustee to expend or risk its own fundstbewise incur any financial liability in the
performance of any of its duties hereunder, ohedxercise of any of its rights or powers, ithak have reasonable grounds for believing that
it is not reasonably assured of receiving (i) repagt of such funds or (ii) indemnity, in an amodaeémed adequate to the Trustee in its
reasonable judgment, against such risk or liability

(H Notwithstanding anything contained in thislenture to the contrary, the duties and resjditgs of the Trustee under this Indenture
shall be subject to the protections, exculpatiorgslanitations on liability afforded to the Trusteader the provisions of the Trust Indenture
Act, including those provisions of such Act deengdsuch Act to be included herein.

(9) Whether or not therein expressly so predicevery provision of this Indenture relatinghte tonduct or affecting the liability of or
affording protection to the Trustee shall be subjethe provisions of this Section.
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Section 9.02. Notice of Defaults

The Trustee shall give the Holders noticeryf default hereunder with respect to the Debt Stesiof any series to the Holders of Debt
Securities of such series of which it has knowle@igéhin the meaning of Section 9.03(hin the manner and to the extent required to doyso
the Trust Indenture Act, unless such default dtealie been cured or waivegahovided, however, that in the case of any default of the character
specified in Section 8.01(¢dno such notice to Holders shall be given untleast 60 days after the occurrence thereof. Fopthipose of this
Section, the term “default” means any event thadiisfter notice or lapse of time, or both, wob&tome, an Event of Default.

Section 9.03. Certain Rights of Trustee

Subject to the provisions of Section 920t to the applicable provisions of the Trust IndemAct:

(a) the Trustee may rely and shall be protetiecting or refraining from acting upon any fesion, certificate, statement, instrument,
opinion, report, notice, request, direction, comserder, bond, debenture, note, other evidendedsbhtedness or other paper or document
believed by it to be genuine and to have been dign@resented by the proper party or parties;

(b) any request or direction of the Companytiomed herein shall be sufficiently evidenced lyanpany Request or Company Order, or
as otherwise expressly provided herein, and arplugisn of the Board of Directors may be sufficigrevidenced by a Board Resolution;

(c) whenever in the administration of thisénture the Trustee shall deem it desirable thaathembe proved or established prior to taking,
suffering or omitting any action hereunder, thestee (unless other evidence be herein specifipadlgcribed) may, in the absence of bad faith
on its part, rely upon an Officer’s Certificate;

(d) the Trustee may consult with counsel dradadvice of such counsel or any Opinion of Couskall be full and complete authorization
and protection in respect of any action taken,esaff or omitted by it hereunder in good faith amdeliance thereon;

(e) the Trustee shall be under no obligatmaxercise any of the rights or powers vested liy ithis Indenture at the request or direction of
any Holder pursuant to this Indenture, unless $tmlder shall have offered to the Trustee reasonsdaderity or indemnity against the costs,
expenses and liabilities that might be incurredt lxy compliance with such request or direction;

(f) the Trustee shall not be bound to makeiawgstigation into the facts or matters statedrig resolution, certificate, statement,
instrument, opinion, report, notice, request, dioet; consent, order, bond, debenture, note, atigience of indebtedness or other paper or
document, but the Trustee, in its discretion, makensuch further inquiry or investigation into sdiabts or matters as it may see fit, and, if the
Trustee shall determine to make such further iygoiirinvestigation, it shall (subject to applical#dgal requirements) be entitled to examine,
during normal business hours, the books, recordgpegmises of the Company, personally or by ageattorney;

(9) the Trustee may execute any of the trosfgowers hereunder or perform any duties hereueittezr directly or by or through agents or
attorneys and the Trustee shall not be responfgibkny misconduct or negligence on the part of aggnt or attorney appointed with due care
by it hereunder; and

(h) the Trustee shall not be charged with Kedge of any default or Event of Default with respt® the Debt Securities of any series for
which it is acting as Trustee unless either (1eag®nsible Officer of the Trustee shall have knogéeof the default or Event of Default or (2)
written notice of such default or Event of Defasltaall have been given to the Trustee by the Compamyother obligor on such Debt
Securities or by any Holder of such Debt Securities
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Section 9.04. Not Responsible for Recitals or Issaaf Debt Securities

The recitals contained herein and in the [Bawurities (except the Trustee’s certificates dfi@ntication) shall be taken as the statements o
the Company, and neither the Trustee nor any Atitteting Agent assumes responsibility for theirreotness. The Trustee makes no
representations as to the validity or sufficien€yhis Indenture or of the Debt Securities. Neittier Trustee nor any Authenticating Agent <
be accountable for the use or application by the@amy of Debt Securities or the proceeds therdué. Trustee shall not incur any liability for
non-performance or breach of any obligation hereumathe extent that the Trustee is delayed ifopging, unable to perform or breaches
such obligation because of acts of God, war, tesmgrfire, floods, electrical outages or other esuseasonably beyond its contiatovided,
however, that the Trustee shall use commercially reasenetibrts consistent with accepted practices fopa@te trustees to maintain
performance without delay or resume performancsas as reasonably practicable under the circummessan

Section 9.05. May Hold Debt Securities

Each of the Trustee, any Authenticating Agany, Paying Agent, any Debt Security Registrarmyr ather agent of the Company, in its
individual or any other capacity, may become th@ewor pledgee of Debt Securities and, subjecetdiéns 9.0&nd 9.13 may otherwise
deal with the Company with the same rights it wduwdde if it were not the Trustee, AuthenticatingeAg Paying Agent, Debt Security
Registrar or such other agent.

Section 9.06. Money Held in Trust

Money held by the Trustee in trust hereundedmot be segregated from other funds, excepetesttent required by law. The Trustee s
be under no liability for interest on investmentaofy money received by it hereunder except as sglyrerovided herein or otherwise agreed
with, and for the sole benefit of, the Company.

Section 9.07. Compensation and Reimbursement

The Company shall

(a) pay to the Trustee from time to time reede compensation for all services rendered hgriéunder (which compensation shall not be
limited by any provision of law in regard to thengpensation of a trustee of an express trust);

(b) except as otherwise expressly provideé@ihereimburse the Trustee upon its request faealbonable expenses, disbursements and
advances reasonably incurred or made by the Triustaecordance with any provision of this Indentuneluding the costs of collection
(including the reasonable compensation and theresqzeand disbursements of its agents and couagedpt to the extent that any such
expense, disbursement or advance may be attrileutalils negligence, willful misconduct or bad fiaiand

(c) indemnify the Trustee and hold it harml#gesn and against any and all losses, demandsnsjdiabilities, causes of action or expenses
(including reasonable attorneys’ fees and expensegjred by it arising out of or in connection wthe acceptance or administration of the
trust or trusts hereunder or the performance dafiitees hereunder, including the reasonable costeapenses of defending itself against any
claim or liability in connection with the exercise performance of any of its powers or duties hedeu, except to the extent any such loss,
demand, claim, liability, cause of action or expgengy be attributable to its negligence, willfusgonduct or bad faith and may assume the
defense of the Trustee with counsel acceptablegtd tustee, unless the Trustee shall have beerextisy counsel that there may be one or
more legal defenses available to it that are difiefrom or additional to those available to therany, in which case the Trustee may engage
separate counsel, and the fees and expenses ofauicsel shall be assumed by the Company.

As security for the performance of the obligias of the Company under this Section, the Truskedl have a lien prior to the Debt Secur
upon all property and funds held or collected ey Thustee as such other than property and fundsimétust for the payment of principal,
premium, if any, and interest on Debt Securitiebriistee” for purposes of this Section shall include angdacessor Trusteprovided,
however, that the
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negligence, willful misconduct or bad faith of afsustee hereunder shall not affect the rights gf@ther Trustee hereunder. When a Trustee
incurs expenses or renders services in connectibnan Event of Default specified in Sections 8é) b (f) , the expenses (including the
reasonable charges and expenses of its counseth@mdmpensation for the services are intendednstitute expenses of administration
under any applicable federal or state bankrupteglvency or other similar law. The provisionshitSection shall survive termination of this
Indenture and the resignation or removal of theste.

Section 9.08. Disqualification; Conflicting Intetes

If the Trustee shall have or acquire any dotifig interest within the meaning of the Trustémdure Act, it shall either eliminate such
conflicting interest or resign to the extent, ie thanner and with the effect, and subject to timelitions, provided in the Trust Indenture Act
and this Indenture. For purposes of Section 310ff{ the Trust Indenture Act and to the extentpitted thereby, the Trustee shall not be
deemed to have a conflicting interest by virtubehg a Trustee under (i) this Indenture with respe Debt Securities of one or more series or
(ii) any other indenture to which the Trustee amel Company are a party, if any, or with respethéosecurities issued thereunder, if any.

Section 9.09. Corporate Trustee Required; Elidipili

There shall at all times be a Trustee hereuwtech shall be

(a) a corporation organized and doing businesker the laws of the United States, any stateratory thereof or the District of Columbia,
authorized under such laws to exercise corporagt frowers, having a combined capital and surpias least $100,000,000 and subject to
supervision or examination by federal or state auittyy or

(b) if and to the extent permitted by the Cassion by rule, regulation or order upon applicatia corporation or other Person organized
and doing business under the laws of a foreign igowent, authorized under such laws to exercisectatp trust powers, having a combined
capital and surplus of at least $100,000,000 obDibikéar equivalent of the applicable foreign cumgrand subject to supervision or examination
by authority of such foreign government or a patitisubdivision thereof substantially equivalenstpervision or examination applicable to
United States institutional trustees,

and, in either case, qualified and eligible untiés Article and the Trust Indenture Act. If suchrmaration publishes reports of condition at i
annually, pursuant to law or to the requirementsuah supervising or examining authority, thentfier purposes of this Section, the combined
capital and surplus of such corporation shall bented to be its combined capital and surplus afogétin its most recent report of condition
so published. If at any time the Trustee shall e¢ase eligible in accordance with the provisiohthis Section, it shall resign immediately in
the manner and with the effect hereinafter spetifiethis Article.

Section 9.10. Resignation and Removal; Appointnoé@uccessor

(a) No resignation or removal of the Trusted ao appointment of a successor Trustee pursadhist Article shall become effective until
the acceptance of appointment by the successoteErusaccordance with the applicable requiremeh&ection 9.11

(b) The Trustee may resign at any time wigpeet to the Debt Securities of one or more séyagiving written notice thereof to the
Company. If the instrument of acceptance by a ssmelrustee required by Section 9shhll not have been delivered to the Trustee within
30 days after the giving of such notice of resigmatthe resigning Trustee may petition any coficampetent jurisdiction for the appointment
of a successor Trustee with respect to the Dehiries of such series.

(c) The Trustee may be removed at any timh véspect to the Debt Securities of any series ¢tyoAthe Holders of a majority in principal
amount of the Outstanding Debt Securities of sectes delivered to the Trustee and to the Company.
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(d) If at any time:

(1) the Trustee shall fail to comply with Sent9.08after written request therefor by the Company oaby Holder who has been a bona
fide Holder for at least six months, or

(2) the Trustee shall cease to be eligiblecur@kction 9.0and shall fail to resign after written request #fer by the Company or by any
such Holder, or

(3) the Trustee shall become incapable ohgati shall be adjudged a bankrupt or insolverst mrceiver of the Trustee or of its property
shall be appointed or any public officer shall takarge or control of the Trustee or of its propert affairs for the purpose of rehabilitation,
conservation or liquidation,

then, in any such case, (x) the Company by a BRasblution may remove the Trustee with respecl tDebt Securities or (y) subject to
Section 8.14 any Holder who has been a bona fide Holder féeadt six months may, on behalf of himself ancb#ikers similarly situated,
petition any court of competent jurisdiction foettemoval of the Trustee with respect to all DedstiBities and the appointment of a successor
Trustee or Trustees.

(e) If the Trustee shall resign, be removetesrome incapable of acting, or if a vacancy shadblr in the office of Trustee for any cause
(other than as contemplated in clause (y) in Sulwsed) of this Section), with respect to the D8etcurities of one or more series, the
Company, by a Board Resolution, shall promptly app@ successor Trustee or Trustees with respeabet®ebt Securities of that or those
series (it being understood that any such succdssstee may be appointed with respect to the Bebtrities of one or more or all of such
series and that at any time there shall be onlyTonstee with respect to the Debt Securities ofgenyicular series) and shall comply with the
applicable requirements of Section 9.11f, within one year after such resignation, remlowr incapability, or the occurrence of such vagama
successor Trustee with respect to the Debt Seesiofi any series shall be appointed by Act of tbilers of a majority in principal amount of
the Outstanding Debt Securities of such serieyeieid to the Company and the retiring Trusteestlieessor Trustee so appointed shall,
forthwith upon its acceptance of such appointmertdcordance with the applicable requirements ofi®29.11, become the successor
Trustee with respect to the Debt Securities of @grfes and to that extent supersede the succBasiee appointed by the Company. If no
successor Trustee with respect to the Debt Seesinofi any series shall have been so appointedeb@dimpany or the Holders and accepted
appointment in the manner required_by Section 94drly Holder who has been a bona fide Holder oéht[3ecurity of such series for at least
six months may, on behalf of itself and all oth&irsilarly situated, petition any court of competgmisdiction for the appointment of a
successor Trustee with respect to the Debt Seesiofi such series.

() So long as no event that is, or aftercetr lapse of time, or both, would become, an EgéDefault shall have occurred and be
continuing, and except with respect to a Trustgmamped by Act of the Holders of a majority in pripal amount of the Outstanding Debt
Securities pursuant to Subsection (e) of this 8acif the Company shall have delivered to the Tegi) a Board Resolution appointing a
successor Trustee, effective as of a date spedieein, and (ii) an instrument of acceptanceuchsappointment, effective as of such date, by
such successor Trustee in accordance with Sectidn ¢he Trustee shall be deemed to have resignedrasmplated in Subsection (b) of this
Section, the successor Trustee shall be deemea/tolieen appointed by the Company pursuant to Stidnsé€e) of this Section and such
appointment shall be deemed to have been accepimahtemplated in Section 9.14ll as of such date, and all other provisionth@ Section
and Section 9.1&hall be applicable to such resignation, appointraad acceptance except to the extent inconsigti#imthis Subsection (f).

(g) The Company or, should the Company faticsact promptly, the successor Trustee, at themsg of the Company, shall give notice of
each resignation and each removal of the Trustderespect to the Debt Securities of any serieseaatt appointment of a successor Trustee
with respect to the Debt Securities of any serniemhbiling written notice of such event by first-stamail, postage prepaid, to all Holders of
Debt Securities of such series as their names @i sses appear in the Debt Security Register. Batite shall include the name of the
successor Trustee with respect to the Debt Seesinfi such series and the address of its corputetieoffice.
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Section 9.11. Acceptance of Appointment by Sucaesso

(a) In case of the appointment hereundersafcaessor Trustee with respect to the Debt Seesinfi all series, every such successor Trustee
so appointed shall execute, acknowledge and ddliviere Company and to the retiring Trustee arrimsént accepting such appointment, and
thereupon the resignation or removal of the ragifinustee shall become effective and such succé@sastee, without any further act, deed or
conveyance, shall become vested with all the rigiawers, trusts and duties of the retiring Trusher, on the request of the Company or the
successor Trustee, such retiring Trustee shallh pagment of all sums owed to it, execute and delan instrument transferring to such
successor Trustee all the rights, powers and toigtee retiring Trustee and shall duly assigmsdfar and deliver to such successor Trustee all
property and money held by such retiring Trusteeineder.

(b) In case of the appointment hereundersafaessor Trustee with respect to the Debt Seesidfione or more (but not all) series, the
Company, the retiring Trustee and each successstde with respect to the Debt Securities of ormaare series shall execute and deliver an
indenture supplemental hereto wherein each suac@ssstee shall accept such appointment and wHigkHall contain such provisions as s
be necessary or desirable to transfer and conéirrartd to vest in, each successor Trustee alighesy powers, trusts and duties of the retiring
Trustee with respect to the Debt Securities of ¢inahose series to which the appointment of sucieesssor Trustee relates, (2) if the retiring
Trustee is not retiring with respect to all Debt&g#ies, shall contain such provisions as shallemed necessary or desirable to confirm that
all the rights, powers, trusts and duties of thiing Trustee with respect to the Debt Securitéthat or those series as to which the retiring
Trustee is not retiring shall continue to be vestetthe retiring Trustee and (3) shall add to carde any of the provisions of this Indenture as
shall be necessary to provide for or facilitate ddeninistration of the trusts hereunder by more thiae Trustee, it being understood that
nothing herein or in such supplemental indentued! glonstitute such Trustees co-trustees of theedanst and that each such Trustee shall be
trustee of a trust or trusts hereunder separat@pad from any trust or trusts hereunder admirgstéy any other such Trustee; and upon the
execution and delivery of such supplemental indentilhe resignation or removal of the retiring Teesshall become effective to the extent
provided therein and each such successor Trustdmuwany further act, deed or conveyance, sheabine vested with all the rights, powers,
trusts and duties of the retiring Trustee with extfio the Debt Securities of that or those sedeghich the appointment of such successor
Trustee relates; but, on request of the Compamngisuccessor Trustee, such retiring Trustee, ppgment of all sums owed to it, shall duly
assign, transfer and deliver to such successotdewsl property and money held by such retiringsiee hereunder with respect to the Debt
Securities of that or those series to which theoagment of such successor Trustee relates.

(c) Upon request of any such successor TrugteeCompany shall execute any instruments thigt¥est in and confirm to such successor
Trustee all such rights, powers and trusts refeiweéd Subsection (a) or (b) of this Section, asd¢hse may be.

(d) No successor Trustee shall accept itsiappent unless at the time of such acceptance suotessor Trustee shall be qualified and
eligible under this Article.

Section 9.12. Merger, Conversion, ConsolidatioSwccession to Business

Any corporation into which the Trustee maynierged or converted or with which it may be corgagkd, or any corporation resulting from
any merger, conversion or consolidation to whiah Thustee shall be a party, or any corporationeiog to all or substantially all the
corporate trust business of the Trustee, shalhbeticcessor of the Trustee hereunder, providddarporation shall be otherwise qualified
and eligible under this Article, without the exdoutor filing of any paper or any further act ot hart of any of the parties hereto. In case any
Debt Securities shall have been authenticatedadtudielivered, by the Trustee then in office, angcessor by merger, conversion or
consolidation to such authenticating Trustee maptaduch authentication and deliver the Debt Sgearso authenticated with the same effect
as if such successor Trustee had itself autheaticgich Debt Securities.
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Section 9.13. Preferential Collection of Claims A&ga Company

If the Trustee shall be or become a creditdhe Company or any other obligor upon the DeltuBiées (other than by reason of a
relationship described in Section 311(b) of thesTtandenture Act), the Trustee shall be subjeenpand all applicable provisions of the Trust
Indenture Act regarding the collection of claimsiagt the Company or such other obligor. For pugpad Section 311(b) of the Trust
Indenture Act:

(a) the term “cash transaction” means anystation in which full payment for goods or secestsold is made within seven days after
delivery of the goods or securities in currencynothecks or other orders drawn upon banks or trardeed payable upon demand; and

(b) the term “self-liquidating paper” meany aimaft, bill of exchange, acceptance or obligatioat is made, drawn, negotiated or incurred
by the Company for the purpose of financing thecpase, processing, manufacturing, shipment, staragale of goods, wares or merchandise
and that is secured by documents evidencing tiflpdssession of, or a lien upon, the goods, wareserchandise or the receivables or
proceeds arising from the sale of the goods, war@serchandise previously constituting the secuptgvided the security is received by the
Trustee simultaneously with the creation of thalitoe relationship with the Company arising frone timaking, drawing, negotiating or
incurring of the draft, bill of exchange, acceptmc obligation.

Section 9.14. Cdrustees and Separate Trustees

At any time or times, for the purpose of megtihe legal requirements of any applicable judsdn, the Company and the Trustee shall
have power to appoint, and, upon the written refjofethe Trustee or of the Holders of at least 38%rincipal amount of the Debt Securities
then Outstanding, the Company shall for such pwpais with the Trustee in the execution and deiivef all instruments and agreements
necessary or proper to appoint, one or more Pegggm®ved by the Trustee either to act as co-eygdntly with the Trustee, or to act as
separate trustee, in either case with such poveemsag be provided in the instrument of appointmantl to vest in such Person or Persons, in
the capacity aforesaid, any property, title, righpower deemed necessary or desirable, subjéiee tother provisions of this Section. If the
Company does not join in such appointment withirda$s after the receipt by it of a request so toodd an Event of Default shall have
occurred and be continuing, the Trustee alone slaakk power to make such appointment.

Should any written instrument or instrumemtsf the Company be required by any co-trustee marsge trustee so appointed to more fully
confirm to such co-trustee or separate trustee praperty, title, right or power, any and all susktruments shall, on request, be executed,
acknowledged and delivered by the Company.

Every co-trustee or separate trustee shahd@xtent permitted by law, but to such extemy,dme appointed subject to the following
conditions:

(a) the Debt Securities shall be authenticatetidelivered, and all rights, powers, duties @ldyations hereunder in respect of the custody
of securities, cash and other personal property bl or required to be deposited or pledged wita, Trustee hereunder, shall be exercised
solely, by the Trustee;

(b) the rights, powers, duties and obligatibeseby conferred or imposed upon the Trusteespeet of any property covered by such
appointment shall be conferred or imposed uponexrdcised or performed either by the Trustee ahbyTrustee and such co-trustee or
separate trustee jointly, as shall be providedhéninstrument appointing such co-trustee or sepanastee, except to the extent that under any
law of any jurisdiction in which any particular d@stto be performed, the Trustee shall be incompeteunqualified to perform such act, in
which event such rights, powers, duties and ohbtigatshall be exercised and performed by suchusige or separate trustee;

(c) the Trustee at any time, by an instruniemriting executed by it, with the concurrencetteé Company, may accept the resignation ¢
remove any co-trustee or separate trustee appaimigel this Section, and, if an Event of Defaultlshave occurred and be continuing, the
Trustee shall have power to accept the resignafioor remove, any such co-trustee or separatéegugithout the concurrence of the
Company. Upon
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the written request of the Trustee, the Company ghia with the Trustee in the execution and detiy of all instruments and agreements
necessary or proper to effectuate such resignatiocemoval. A successor to any co-trustee or sépémastee so resigned or removed may be
appointed in the manner provided in this Section;

(d) no co-trustee or separate trustee herewghddl be personally liable by reason of any aarission of the Trustee, or any other such
trustee hereunder, and the Trustee shall havahihity, personally or in its capacity as Trustfes,any act or omission of any co-trustee or
separate trustee hereunder; and

(e) any Act of Holders delivered to the Tresshall be deemed to have been delivered to eathcsutrustee and separate trustee.

Section 9.15. Appointment of Authenticating Agent

The Trustee may appoint an Authenticating AgerAgents with respect to the Debt Securitiesroé or more series, or any Tranche the
which shall be authorized to act on behalf of thestee to authenticate Debt Securities of suclesen Tranche issued upon original issuance,
exchange, registration of transfer or partial repiéom thereof or pursuant to Section 3,G6d Debt Securities so authenticated shall bdesht
to the benefits of this Indenture and shall bedvatid obligatory for all purposes as if authenéddty the Trustee hereunder. Wherever
reference is made in this Indenture to the autbatitin and delivery of Debt Securities by the Teesbr the Trustee’s certificate of
authentication, such reference shall be deematttode authentication and delivery on behalf of Thestee by an Authenticating Agent and a
certificate of authentication executed on behathef Trustee by an Authenticating Agent. Each Anticating Agent shall be acceptable to the
Company and shall at all times be a corporatiomized and doing business under the laws of theed8tates, any state or territory thereof
or the District of Columbia or the CommonwealthPaferto Rico, authorized under such laws to actwghénticating Agent, having a combir
capital and surplus of not less than $50,000,0@0saibject to supervision or examination by federatate authority. If such Authenticating
Agent publishes reports of condition at least afipupursuant to law or to the requirements of saigervising or examining authority, then for
the purposes of this Section, the combined cagitdlsurplus of such Authenticating Agent shall berded to be its combined capital and
surplus as set forth in its most recent reportoofdition so published. If at any time an Authertifogt Agent shall cease to be eligible in
accordance with the provisions of this Sectionhsflathenticating Agent shall resign immediatelytiie manner and with the effect specifie
this Section.

Any corporation into which an Authenticating@nt may be merged or converted or with which iy i@ consolidated, or any corporation
resulting from any merger, conversion or consoiatato which such Authenticating Agent shall beaaty, or any corporation succeeding to
corporate agency or corporate trust business éfuginenticating Agent, shall continue to be an Autiieating Agent, provided such corporat
shall be otherwise eligible under this Sectionhwitt the execution or filing of any paper or ansgtier act on the part of the Trustee or the
Authenticating Agent.

An Authenticating Agent may resign at any tibyegiving 45 days written notice thereof to theidtee and to the Company. The Trustee
may at any time terminate the agency of an Autbatitig Agent by giving written notice thereof tachuAuthenticating Agent and to the
Company. Upon receiving such a notice of resigmatioupon such a termination, or in case at ang 8och Authenticating Agent shall cease
to be eligible in accordance with the provisionshi$ Section, the Trustee may appoint a successihrenticating Agent that shall be
acceptable to the Company. Any successor AuthdimgcAgent, upon acceptance of its appointmenturader, shall become vested with all
the rights, powers and duties of its predecessauneler, with like effect as if originally namedas Authenticating Agent. No successor
Authenticating Agent shall be appointed unlessildiigunder the provisions of this Section.

The Company agrees to pay to each Authemiga&gent from time to time reasonable compensdtioiits services under this Section.

The provisions of Sections 3.08.04and 9.05hall be applicable to each Authenticating Agent.
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If an appointment with respect to the DebtuBigies of one or more series, or any Tranche tifesghall be made pursuant to this Section
Debt Securities of such series or Tranche may kadersed thereon, in addition to the Trustee’sfaete of authentication, an alternate
certificate of authentication substantially in folowing form:

This is one of the Debt Securities of theesedesignated therein referred to in the within4need Indenture.

Dated: By:

As Trustee

By:
As Authenticating Ageni

By:

Authorized Signatory

If all of the Debt Securities of a series nmay be originally issued at one time, and if thasiee does not have an office capable of
authenticating Debt Securities upon original issgdiocated in a Place of Payment where the Compéshes to have Debt Securities of such
series authenticated upon original issuance, thet@ée, if so requested by the Company in writinggi¢w writing need not comply with
Section 1.02nd need not be accompanied by an Opinion of Céyssall appoint, in accordance with this Sectar in accordance with
such procedures as shall be acceptable to theeErumt Authenticating Agent having an office inacB of Payment designated by the
Company with respect to such series of Debt Seesirit

ARTICLE X
HOLDERS’ LISTS AND REPORTS BY TRUSTEE AND COMPANY

Section 10.01Lists of Holders.

Semiannually, not later than and In each year, commencing with the year 20 , and at such
other times as the Trustee may request in writimg Company shall furnish or cause to be furnigbdtie Trustee information as to the names
and addresses of the Holders, and the Trusteesieaktrve such information and similar informatieoceived by it in any other capacity and
afford to the Holders access to information so gmesd by it, all to such extent, if any, and intsmtanner as shall be required by the Trust
Indenture Actprovided, however, that no such list need be furnished so long edtlistee shall be the Debt Security Registrarrfkelder
of Debt Securities, by receiving and holding theneaagrees with the Company and the Trustee tlitien¢he Company nor the Trustee nor
any agent of either of them shall be held accouetay reason of the disclosure of any such infoiomeas to the names and addresses of the
Holders of Debt Securities in accordance with ®&c812 of the Trust Indenture Act, or any succeSsmtion of such Act, regardless of the
source from which such information was derived, @rad the Trustee shall not be held accountableegon of mailing any material pursuant
to a request made under Section 312(b) of the Tndstinture Act, or any successor Section of sudah Ac

Section 10.02. Reports by Trustee and Company

Annually, not later than in each year, commencing , the Trustee shall transmit to the Holders, then@dssion ani
each securities exchange upon which any Debt Sisuare listed, a report, dated as of the nexdquliag , With respect to any
events and other matters described in Section d8¢ae Trust Indenture Act, in such manner anthtoextent required by the Trust Indenture
Act. The Trustee shall transmit to the Holders,@Glmenmission and each securities exchange upon velmgtDebt Securities are listed, and the
Company shall file with the Trustee (within 30 dajter filing with the Commission in the case
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of reports that pursuant to the Trust IndenturerAast be filed with the Commission and furnishethi Trustee) and transmit to the Holders,
such other information, reports and other documéigsy, at such times and in such manner, ad Beakquired by the Trust Indenture Act.

The Company shall notify the Trustee of tlséidig of any Debt Securities on any securities argle. Delivery of such reports, information
and documents by the Company to the Trustee imformational purposes only, and the Trustee’sigad such shall not constitute
constructive notice of any information containedr#in or determinable from information containeeréin, including the Company’s
compliance with any of its covenants hereundetdashich the Trustee is entitled to rely exclusyveh Officer's Certificates).

ARTICLE Xl
CONSOLIDATION, MERGER, CONVEYANCE OR OTHER TRANSFER

Section 11.01. Company May Consolidate, Etc., @m\Certain Terms

The Company shall not consolidate with or redérgo any other corporation, or convey or otheewransfer or lease its properties and as
substantially as an entirety to any Person, unless

(a) the corporation formed by such consol@atr into which the Company is merged or the Retkat acquires by conveyance or transfer,
or that leases, the properties and assets of thp@uy substantially as an entirety shall be a Pessganized and existing under the laws of
United States, any state thereof or the Distric€olumbia, and shall expressly assume, by an indesupplemental hereto, executed and
delivered to the Trustee, in form satisfactorytte Trustee, the due and punctual payment of tmeipal of, and premium, if any, and interest
(including Additional Interest), if any, on all Gatanding Debt Securities and the performance afyes@venant of this Indenture on the part of
the Company to be performed or observed;

(b) immediately after giving effect to suchrisaction and treating any indebtedness for bodoneney that becomes an obligation of the
Company as a result of such transaction as haweg mcurred by the Company at the time of suatstietion, no Event of Default, and no
event that, after notice or lapse of time or betbuld become an Event of Default, shall have oeaiand be continuing; and

(c) the Company shall have delivered to thesfige an Officer's Certificate and an Opinion ofiGgel, each stating that such consolidation,
merger, conveyance, or other transfer or leasesadl supplemental indenture comply with this Adtiahd that all conditions precedent herein
provided for relating to such transactions havenlbm®mplied with.

Section 11.02. Successor Corporation Substituted

Upon any consolidation by the Company withmarger by the Company into any other corporatioargr conveyance or other transfer or
lease of the properties and assets of the Compdisgantially as an entirety in accordance with i8act1.01, the successor corporation
formed by such consolidation or into which the Campis merged or the Person to which such conveyaransfer or lease is made shall
succeed to, and be substituted for, and may exeesisry right and power of, the Company underltidenture with the same effect as if such
successor Person had been named as the Compaimy batethereafter, except in the case of a lehsepredecessor Person shall be reliev
all obligations and covenants under this Inden&n the Debt Securities Outstanding hereunder.

ARTICLE XlI
SUPPLEMENTAL INDENTURES

Section 12.01. Supplemental Indentures Without €onef Holders

Without the consent of any Holders, the Conypamd the Trustee, at any time and from time te@timay enter into one or more indentures
supplemental hereto, in form satisfactory to thestee, for any of the following purposes:
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(a) to evidence the succession of anotherReamsthe Company and the assumption by any suatessor of the covenants of the Company
herein and in the Debt Securities, all as providedrticle XI; or

(b) to add one or more covenants of the Compamther provisions for the benefit of all Holdar for the benefit of the Holders of, or to
remain in effect only so long as there shall bestaunding, Debt Securities of one or more specHigries, or one or more specified Tranches
thereof, or to surrender any right or power heosinferred upon the Company; or

(c) to add any additional Events of Defaulthwiespect to all or any series of Debt Securiflesstanding hereunder; or

(d) to change or eliminate any provision a$ timdenture or to add any new provision to thidemture;provided, however, that if such
change, elimination or addition shall adverselgeifthe interests of the Holders of Debt Securitfesny series or Tranche Outstanding on the
date of such indenture supplemental hereto in aatgnal respect, such change, elimination or asldishall become effective with respect to
such series or Tranche only pursuant to the prawssof Section 12.0Rereof or when no Debt Security of such seriesrandhe remains
Outstanding; or

(e) to provide collateral security for the D&wcurities of any series or Tranche; or

(f) to establish the form or terms of Debt &&tes of any series or Tranche as contemplatefdntions 2.0and 3.01; or

(g9) to provide for the authentication and dety of bearer securities and coupons appertaithiegeto representing interest, if any, thereon
and for the procedures for the registration, exgleaand replacement thereof and for the giving ¢itedo, and the solicitation of the vote or
consent of, the holders thereof, and for any ahdtlér matters incidental thereto; or

(h) to evidence and provide for the acceptari@pointment hereunder by a separate or suac€&ssstee with respect to the Debt
Securities of one or more series and to add ttnange any of the provisions of this Indenture a4l &fe necessary to provide for or facilitate
the administration of the trusts hereunder by ntlba® one Trustee, pursuant to the requirementedid® 9.11(b) or

(i) to provide for the procedures requireghé&omit the Company to utilize, at its option, a reamtificated system of registration for all, or
any series or Tranche of, the Debt Securitiesp @rovide for the authentication and delivery o&tez securities and coupons appertaining
thereto representing interest, if any, thereonfanthe procedures for the registration, exchangkraplacement thereof and for the giving of
notice to, and the solicitation of the vote or aamtf, the holders thereof, and for any and &éotnatters incidental thereto; or

(j) to change any place or places where @)ttincipal of and premium, if any, and interestluding Additional Interest), if any, on all or
any series of Debt Securities, or any Tranche tfeshall be payable, (2) all or any series of D&bturities, or any Tranche thereof, may be
surrendered for registration of transfer, (3) alany series of Debt Securities, or any Tranchestifemay be surrendered for exchange and
(4) notices and demands to or upon the Compangsiperct of all or any series of Debt Securitiegryr Tranche thereof, and this Indenture
may be served; or

(k) to cure any ambiguity or to correct or gligment any provision herein that may be defeativimconsistent with any other provision
herein; provided that no such changes or addibtiadl adversely affect the interests of the HoldérSebt Securities of any series or Tranche
in any material respect.

Without limiting the generality of the foregwij, if the Trust Indenture Act as in effect at ttade of the execution and delivery of this
Indenture or at any time thereafter shall be ameé r=ahel
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(x) if any such amendment shall require onmore changes to any provisions hereof or the §ioiuherein of any additional provisions, or
shall by operation of law be deemed to effect stidmges or incorporate such provisions by referencgherwise, this Indenture shall be
deemed to have been amended so as to conformhi@mendment to the Trust Indenture Act, and the fizom and the Trustee may, without
the consent of any Holders, enter into an indergupplemental hereto to effect or evidence suchgdsor additional provisions; or

(y) if any such amendment shall permit onenore changes to, or the elimination of, any prawisihereof that, at the date of the execution
and delivery hereof or at any time thereafter,raguiired by the Trust Indenture Act to be contaiheckin, this Indenture shall be deemed to
have been amended to effect such changes or etiorinand the Company and the Trustee may, witttmutonsent of any Holders, enter into
an indenture supplemental hereto to evidence smemdment hereof, provided such amendment doesanetdamaterial adverse effect on any
Holders.

Section 12.02. Supplemental Indentures With ConskHblders.

With the consent of the Holders of not lesmth majority in aggregate principal amount ofbtedt Securities of all series then Outstanding
under this Indenture, considered as one class,dbpfsaid Holders delivered to the Company andTtlustee, the Company, when authorized
by a Board Resolution, and the Trustee may enteran indenture or indentures supplemental hegatthe purpose of adding any provisions
to, or changing in any manner or eliminating anyhaf provisions of, this Indenturprovided, however, that if there shall be Debt Securities
more than one series Outstanding hereunder anprd@osed supplemental indenture shall directlgafthe rights of the Holders of Debt
Securities of one or more, but less than all, chsseries, then the consent only of the Holdeesmofjority in aggregate principal amount of
Outstanding Debt Securities of all series so diyedfected, considered as one class, shall beinegjuandprovided, further, that if the Debt
Securities of any series shall have been issuatbie than one Tranche and if the proposed suppleiiedenture shall directly affect the
rights of the Holders of Debt Securities of onermre, but less than all, of such Tranches, therdinsent only of the Holders of a majority in
aggregate principal amount of the Outstanding [3&lmurities of all Tranches so directly affectedysidered as one class, shall be required
provided, further, that no such supplemental indenture shall:

(a) change the Stated Maturity of the princgdaor any installment of principal of or intetdgcluding Additional Interest) on [(except as
provided in_Section 3.1g* any Debt Security, or reduce the principal ambthereof or the rate of interest thereon (orahmunt of any
installment of interest thereon) or change the webthf calculating such rate or reduce any premiagaple upon the redemption thereof, or
reduce the amount of the principal of a DiscounbiXecurity that would be due and payable uporciadaion of acceleration of the Maturity
thereof pursuant to Section 8.08r change the coin or currency (or other propertyhich any Debt Security or any premium or ifierest
(including Additional Interest) thereon is payaldejmpair the right to institute suit for the erdement of any such payment on or after the
Stated Maturity of any Debt Security (or, in thee®f redemption, on or after the Redemption Datihout, in any such case, the consent of
the Holder of such Debt Security, or

(b) reduce the percentage in principal amaofithe Outstanding Debt Securities of any seriemgr Tranche thereof, the consent of the
Holders of which is required for any such suppletakindenture, or the consent of the Holders ofclhis required for any waiver of
compliance with any provision of this Indentureobiany default hereunder and its consequencegdoice the requirements of Section 13.04
for quorum or voting, without, in any such case, tlonsent of the Holders of each Outstanding Debtisty of such series or Tranche, or

(c) modify any of the provisions of this Sectj Section 6.06r Section 8.13vith respect to the Debt Securities of any senesny Tranche
thereof (except to increase the percentages iipehamount referred to in this Section or sudteotSections or to provide that other
provisions of this Indenture cannot be modifiedvaived without the consent of the Holder of eachs@unding Debt Security affected
thereby);provided, however, that this clause shall not be deemed to regbheesdnsent of any Holder with respect to changéseneferences
to “the Trustee” and concomitant changes in thigtiSe, or the deletion of this proviso, in accordanvith the requirements of Sections 9.11
(b), 9.14and 12.01(h)
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A supplemental indenture that changes or akieis any covenant or other provision of this Indenthat has expressly been included solely
for the benefit of one or more particular serie®ebt Securities, or of one or more Tranches thieoedhat modifies the rights of the Holders
of Debt Securities of such series or Tranches wgipect to such covenant or other provision, sfeatleemed not to affect the rights under this
Indenture of the Holders of Debt Securities of ather series or Tranche.

Upon the request of the Company, accompanjeaddopy of the Board Resolution authorizing theaion of any such supplemental
indenture, compliance by the Company with Secti®®3hereof, and the filing with the Trustee of evidenf¢he consent of the Holders of
Debt Securities required hereunder with respettiegroposed supplemental indenture, the Trustaléjeim with the Company in the
execution of such supplemental indenture unlessudpplemental indenture affects the Trustee’s agmts, duties or immunities under this
Indenture, or otherwise, in which case the Trustag in its discretion but shall not be obligateeier into such supplemental indenture.

It shall not be necessary for any Act of Hosdender this Section to approve the particulamfof any proposed supplemental indenture,
it shall be sufficient if such Act shall approve tbubstance thereof. A waiver by a Holder of suoldét’s right to consent under this Section
shall be deemed to be a consent of such Holder.

Section 12.03. Execution of Supplemental Indentures

In executing, or accepting the additional tsuseated by, any supplemental indenture permiityetthis Article or the modifications thereby
of the trusts created by this Indenture, the Trustell be provided and (subject to Section 9.§iall be fully protected in relying upon an
Officer’s Certificate and Opinion of Counsel, eatating that the execution of such supplementadniute is authorized or permitted by this
Indenture.

Section 12.04. Effect of Supplemental Indentures

Upon the execution of any supplemental indentunder this Article, this Indenture shall be nfiedi in accordance therewith, and such
supplemental indenture shall form a part of thidelmure for all purposes; and every Holder of Cisdaturities theretofore or thereafter
authenticated and delivered hereunder shall bedthereby. Any supplemental indenture permittedhisy Article may restate this Indenture
its entirety, and, upon the execution and delitbgreof, any such restatement shall supersedénttesture as theretofore in effect for all
purposes.

Section 12.05. Conformity With Trust Indenture Act

Every supplemental indenture executed pursiaethiis Article shall conform to the requiremeafghe Trust Indenture Act as then in effect.

Section 12.06. Reference in Debt Securities to Bupgntal Indentures

Debt Securities of any series, or any Trartbieeeof, authenticated and delivered after the @@t of any supplemental indenture pursuant
to this Article may, and shall if required by theu$tee, bear a notation in form approved by thefBrias to any matter provided for in such
supplemental indenture. If the Company shall serdeihe, new Debt Securities of any series, or aaydhe thereof, so modified as to
conform, in the opinion of the Trustee and the Camyp to any such supplemental indenture may beapeelpand executed by the Company
authenticated and delivered by the Trustee in ex@hdor Outstanding Debt Securities of such senieganche.

Section 12.07. Modification without Supplementadénture.

If the terms of any particular series of D8bturities shall have been established in a BoasblRtion or an Offices Certificate pursuant
a Board Resolution as contemplated by Section 3a@t not in an indenture supplemental hereto tiatdito, changes in or the elimination of
any of such terms may be effected by means of plemental Board Resolution or Officer’s Certificats the case may be, delivered to, and
accepted by, the
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Trusteeprovided, however, that such supplemental Board Resolution or OfficEertificate shall not be accepted by the Tragteotherwise
be effective unless all conditions set forth irstliidenture that would be required to be satisfisdch additions, changes or elimination were
contained in a supplemental indenture shall haes la@propriately satisfied. Upon the acceptancetidy the Trustee, any such
supplemental Board Resolution or Officer’s Certfie shall be deemed to be a “supplemental indénflar@urposes of Sections 12.@4d
12.06.

ARTICLE Xl
MEETINGS OF HOLDERS; ACTION WITHOUT MEETING

Section 13.01. Purposes for which Meetings may dléeq.

A meeting of Holders of Debt Securities of @menore, or all, series, or any Tranche or Trasdhereof, may be called at any time and
from time to time pursuant to this Article to makéye or take any request, demand, authorizatimaction, notice, consent, waiver or other
action provided by this Indenture to be made, gimetaken by Holders of Debt Securities of sucleseor Tranches.

Section 13.02. Call, Notice and Place of Meetings

(a) The Trustee may at any time call a meatingolders of Debt Securities of one or more, lgrsries, or any Tranche or Tranches
thereof, for any purpose specified in Section 13@lbe held at such time and at such place ifBtreugh of Manhattan, The City of New
York, as the Trustee shall determine, or, withapproval of the Company, at any other place. Naifcevery such meeting, setting forth the
time and the place of such meeting and in generaig the action proposed to be taken at such ngestiall be given, in the manner provided
in Section 1.06 not less than 21 nor more than 180 days prithiéalate fixed for the meeting.

(b) If the Trustee shall have been requesiexdii a meeting of the Holders of Debt Securitiésne or more, or all, series, or any Tranch
Tranches thereof, by the Company or by the Holdéeg least 33% in aggregate principal amount lbdfaduch series and Tranches, consid:
as one class, for any purpose specified in Sed®d1, by written request setting forth in reasonabl@ii¢the action proposed to be taken at
the meeting, and the Trustee shall not have givembtice of such meeting within 21 days after ipgcaf such request or shall not thereafter
proceed to cause the meeting to be held as proVidezin, then the Company or the Holders of Delbu8ges of such series and Tranches in
the amount above specified, as the case may bedataymine the time and the place in the Borougtarfihattan, The City of New York, or
such other place as shall be determined or approyédde Company, for such meeting and may call suehting for such purposes by giving
notice thereof as provided in Subsection (a) of 8gction.

(c) Any meeting of Holders of Debt Securitne or more, or all, series, or any Trancheranthes thereof, shall be valid without notice
if the Holders of all Outstanding Debt Securitiésach series or Tranches are present in persby proxy and if representatives of the
Company and the Trustee are present, or if naiegived in writing before or after the meetingtbg Holders of all Outstanding Debt
Securities of such series, or by such of them esat present at the meeting in person or by pramg,by the Company and the Trustee.

Section 13.03. Persons Entitled to Vote at Meetings

To be entitled to vote at any meeting of Hoddef Debt Securities of one or more, or all, ser@ any Tranche or Tranches thereof, a Pe
shall be (a) a Holder of one or more Outstandingt[3ecurities of such series or Tranches, or @r@on appointed by an instrument in
writing as proxy for a Holder or Holders of onemore Outstanding Debt Securities of such seri@gamches by such Holder or Holders. The
only Persons who shall be entitled to attend angtimg of Holders of Debt Securities of any seriei@nche shall be the Persons entitled to
vote at such meeting and their counsel, any reptatees of the Trustee and its counsel and amesemtatives of the Company and its
counsel.
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Section 13.04. Quorum; Actian

The Persons entitled to vote a majority inraggte principal amount of the Outstanding Debu8ges of the series and Tranches with
respect to which a meeting shall have been calidteeeinbefore provided, considered as one clhal,nstitute a quorum for a meeting of
Holders of Debt Securities of such series and Trrasgprovided, however, that if any action is to be taken at such meetiag this Indenture
expressly provides may be taken by the Holdersspiezified percentage, which is less than a mgjaritprincipal amount of the Outstanding
Debt Securities of such series and Tranches, cereicas one class, the Persons entitled to votespecified percentage in principal amount
of the Outstanding Debt Securities of such sengsTaanches, considered as one class, shall agestitjuorum. In the absence of a quorum
within one hour of the time appointed for any sowketing, the meeting shall, if convened at the @stjaf Holders of Debt Securities of such
series and Tranches, be dissolved. In any othertb@smeeting may be adjourned for such periodasha determined by the chairman of the
meeting prior to the adjournment of such meetinghke absence of a quorum at any such adjournetingesuch adjourned meeting may be
further adjourned for such period as may be detethby the chairman of the meeting prior to th@adjment of such adjourned meeting.
Except as provided by Section 13.05(aptice of the reconvening of any meeting adjodrme more than 30 days shall be given as provide
Section 13.02(ajot less than ten days prior to the date on whielmteeting is scheduled to be reconvened. Notitleeofeconvening of an
adjourned meeting shall state expressly the peagentis provided above, of the principal amouthh®fOutstanding Debt Securities of such
series and Tranches that shall constitute a quorum.

Except as limited by Section 12.02ny resolution presented to a meeting or adjalmeeting duly reconvened at which a quorum is
present as aforesaid may be adopted only by tivenatfve vote of the Holders of a majority in aggmée principal amount of the Outstanding
Debt Securities of the series and Tranches witheetso which such meeting shall have been catiedsidered as one class; provided,
however, that, except as so limited, any resolutidh respect to any action that this Indenturereggly provides may be taken by the Holders
of a specified percentage, which is less than aritgjin principal amount of the Outstanding D&wcurities of such series and Tranches,
considered as one class, may be adopted at a geetam adjourned meeting duly reconvened and athndhquorum is present as aforesaid by
the affirmative vote of the Holders of such spedfpercentage in principal amount of the Outstapfiabt Securities of such series and
Tranches, considered as one class.

Any resolution passed or decision taken atraegting of Holders of Debt Securities duly heldatordance with this Section shall be
binding on all the Holders of Debt Securities cf #eries and Tranches with respect to which sudtingeshall have been held, whether or not
present or represented at the meeting.

Section 13.05. Attendance at Meetings; DeterminatioVoting Rights; Conduct and Adjournment of Mags.

(a) Attendance at meetings of Holders of Ddaturities may be in person or by proxy; and, éoetktent permitted by law, any such proxy
shall remain in effect and be binding upon anyreitdolder of the Debt Securities with respect tachtit was given unless and until
specifically revoked by the Holder or future Holadrsuch Debt Securities before being voted.

(b) Notwithstanding any other provisions dstimdenture, the Trustee may make such reasonedplgations as it may deem advisable for
any meeting of Holders of Debt Securities in regargroof of the holding of such Debt Securitied afthe appointment of proxies and in
regard to the appointment and duties of inspeabvstes, the submission and examination of proxdesificates and other evidence of the
right to vote, and such other matters concerniegctinduct of the meeting as it shall deem apprigprigxcept as otherwise permitted or
required by any such regulations, the holding dbtC&ecurities shall be proved in the manner sptifi_ Section 1.04nd the appointment of
any proxy shall be proved in the manner specifie8ection 1.04 Such regulations may provide that written instemts appointing proxies,
regular on their face, may be presumed valid amdiige without the proof specified in Section 1d¥bther proof.

(c) The Trustee shall, by an instrument intivwgi, appoint a temporary chairman of the meetimgess the meeting shall have been called by
the Company or by Holders as provided in Sectio2(®), in which case the Company or the Holders of [Bdturities of the series and
Tranches calling the meeting, as the case may
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be, shall in like manner appoint a temporary chaitnA permanent chairman and a permanent seciaténg meeting shall be elected by vote
of the Persons entitled to vote a majority in aggte principal amount of the Outstanding Debt Stearof all series and Tranches represented
at the meeting, considered as one class.

(d) At any meeting each Holder or proxy shallentitled to one vote for each $1 principal am@ifiiDebt Securities held or represented by
him; provided, however, that no vote shall be cast or counted at anyinget respect of any Debt Security challenged@Qutstanding and
ruled by the chairman of the meeting to be not aatding. The chairman of the meeting shall haveigtt to vote, except as a Holder of a
Debt Security or proxy.

(e) Any meeting duly called pursuant to Setti@.02at which a quorum is present may be adjourned fiora to time by Persons entitled
to vote a majority in aggregate principal amounthef Outstanding Debt Securities of all series Brahches represented at the meeting,
considered as one class; and the meeting may deabalo adjourned without further notice.

Section 13.06. Counting Votes and Recording ActibMeetings.

The vote upon any resolution submitted to mwegting of Holders shall be by written ballots omiat shall be subscribed the signatures of
the Holders or of their representatives by proxg #re principal amounts and serial numbers of thest@nding Debt Securities, of the series
and Tranches with respect to which the meetind blaak been called, held or represented by them.pEhmanent chairman of the meeting
shall appoint two inspectors of votes who shallntall votes cast at the meeting for or againstrasplution and who shall make and file with
the secretary of the meeting their verified writteports of all votes cast at the meeting. A readrthe proceedings of each meeting of Holders
shall be prepared by the secretary of the meetidgfzere shall be attached to said record ther@igeports of the inspectors of votes on any
vote by ballot taken thereat and affidavits by onenore persons having knowledge of the factsrggefrth a copy of the notice of the meeting
and showing that said notice was given as provid&ection 13.02nd, if applicable, Section 13.0&ach copy shall be signed and verified by
the affidavits of the permanent chairman and saryedf the meeting and one such copy shall be éedi to the Company, and another to the
Trustee to be preserved by the Trustee, the katteave attached thereto the ballots voted at thetimy. Any record so signed and verified <
be conclusive evidence of the matters thereindtate

Section 13.07. Action Without Meeting

In lieu of a vote of Holders at a meeting assinbefore contemplated in this Article, any resjudemand, authorization, direction, notice,
consent, waiver or other action may be made, girdaken by Holders by written instruments as ptediin_Section 1.04

ARTICLE XIV
IMMUNITY OF INCORPORATORS, SHAREHOLDERS, OFFICERS A ND DIRECTORS

Section 14.01. Liability Solely Corporate

No recourse shall be had for the payment@fttincipal of or premium, if any, or interest (unding Additional Interest), if any, on any D¢
Securities, or any part thereof, or for any claimsdx thereon or otherwise in respect thereof, theoindebtedness represented thereby, or
any obligation, covenant or agreement under thdsmiture, against any incorporator, shareholdeicesfbr director, as such, past, present or
future, of the Company or of any predecessor ocessnr corporation (either directly or through @wmpany or a predecessor or successor
corporation), whether by virtue of any constituibprovision, statute or rule of law, or by the@ceEment of any assessment or penalty or
otherwise; it being expressly agreed and underdtoaicthis Indenture and all the Debt Securitiessamlely corporate obligations, and that no
personal liability whatsoever shall attach to, erificurred by, any incorporator, shareholder, effiar director, past, present or future, of the
Company or of any predecessor or successor coipoyaither directly or indirectly through the Coamy or any predecessor or successor
corporation, because of the indebtedness herebp@zed or under or by reason of any of the obidyes, covenants or agreements containe
this Indenture or in any of the Debt Securitiesoobe implied
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herefrom or therefrom, and that any such persaalaility is hereby expressly waived and released asndition of, and as part of the
consideration for, the execution of this Indentanel the issuance of the Debt Securities.

ARTICLE XV
[SUBORDINATION OF SECURITIES]*

Section 15.01. Securities Subordinate to Seniogbtetiness

[The Company, for itself, its successors asglgms, covenants and agrees, and each Holdes &feht Securities of each series, by its
acceptance thereof, likewise covenants and agiessthe payment of the principal of and premiumany, and interest, if any, on each and all
of the Debt Securities is hereby expressly subatdih to the extent and in the manner set forthigArticle, in right of payment to the prior
payment in full of all Senior Indebtedness.

Each Holder of the Debt Securities of eackeseby its acceptance thereof, authorizes andtditbe Trustee on its behalf to take such a
as may be necessary or appropriate to effectuateutbordination as provided in this Article, an@@ipts the Trustee its attorney-iaet for an
and all such purposes.

Without limiting the generality of the foregaj, nothing contained in this Article shall redttive right of the Trustee or the Holders of Debt
Securities to take any action to declare the DebuSties to be due and payable prior to theiestaaturity pursuant to Section 8 62to
pursue any rights or remedies hereundasyided, however, that all Senior Indebtedness then due and payhalkfirst be paid in full before
the Holders of the Debt Securities or the Trusteeeatitled to receive any direct or indirect paytfeom the Company of principal of, or
premium, if any, or interest on the Debt Securities

Section 15.02. Payment Over of Proceeds of Seesiriti

In the event (a) of any insolvency or bankeypiroceedings or any receivership, liquidatiomrganization or other similar proceedings in
respect of the Company or a substantial part giridperty, or of any proceedings for liquidatiorsslution or other winding up of the
Company, whether or not involving insolvency or kauptcy, whether voluntary or involuntary or (b)gect to the provisions of
Section 15.03 that (i) a default shall have occurred with redte the payment of principal of or interest orotier monetary amounts due and
payable on any Senior Indebtedness, or (ii) theal kave occurred a default (other than a defatuthe payment of principal or interest or
other monetary amounts due and payable) in regfeety Senior Indebtedness, as defined therein trd instrument under which the same is
outstanding, permitting the holder or holders tbéte accelerate the maturity thereof (with noticdapse of time, or both), and such default
shall have continued beyond the period of gracanyf, in respect thereof, and, in the cases oflaubes (i) and (ii) of this clause (b), such
default shall not have been cured or waived orl sfwdlhave ceased to exist, and, in the case aiauge (i) of this clause (b), the maturity of
such Senior Indebtedness shall have been accelénaaecordance with the default provisions theafc) that the principal of and accrued
interest on the Debt Securities of any series s$taale been declared due and payable pursuant tois8dland such declaration shall not
have been rescinded and annulled as provided 86202, then:

(1) the holders of all Senior Indebtednesdl $inst be entitled to receive payment of the fathount due thereon, or provision shall be
made for such payment in money or money’s wortfgrieethe Holders of any of the Debt Securitiesearétled to receive a payment on
account of the principal of or interest on the ingelness evidenced by the Debt Securities, inafydithout limitation, any payments ma
pursuant to Articles Nand V;

(2) any payment by, or distribution of asss#tdhe Company of any kind or character, whetherdash, property or securities, to which
any Holder or the Trustee would be entitled exéepthe provisions of this Article, shall be paiddelivered by the person making such
payment or distribution, whether a trustee in baplay, a receiver or liquidating trustee or othaeyidirectly to the holders of such Senior
Indebtedness or their representative or represessadr to the trustee or trustees under any inglentnder which any instruments
evidencing any of such Senior Indebtedness may beggr issued,
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ratably according to the aggregate amounts rengimipaid on account of such Senior Indebtedneskdrgkpresented by each, to the
extent necessary to make payment in full of alli@eimdebtedness remaining unpaid after givingafte any concurrent payment or
distribution (or provision therefor) to the holdefssuch Senior Indebtedness, before any paymetistsiibution is made to the Holder of t
indebtedness evidenced by the Debt Securities thietd rustee under this Indenture; and

(3) in the event that, notwithstanding theefying, any payment by, or distribution of assétshe Company of any kind or character,
whether in cash, property or securities, in respéprincipal of or interest on the Debt Securitigsn connection with any repurchase by the
Company of the Debt Securities, shall be receiwethb Trustee or any Holder before all Senior Inddhess is paid in full to the extent
required by Subsection (1) of this Section 15.02 provision is made for such payment in monegnoney’s worth, such payment or
distribution in respect of principal of or interest the Debt Securities or in connection with aggurchase by the Company of the Debt
Securities shall be paid over to the holders ohssenior Indebtedness or their representativepresentatives or to the trustee or trustees
under any indenture under which any instrumentdending any such Senior Indebtedness may haveitmesd, ratably as aforesaid, for
application to the payment of all Senior Indebtesdnemaining unpaid until all such Senior Indebé&sdrshall have been paid in full, after
giving effect to any concurrent payment or disttibn (or provision therefor) to the holders of si&dnior Indebtedness.

Notwithstanding the foregoing, at any timeeathe 123rd day following the date of depositastc or Eligible Obligations pursuant to
Section 7.0 provided all conditions set out in such Sectioallshave been satisfied), the funds so depositelchay interest thereon will not
subject to any rights of holders of Senior Indebtss$, including, without limitation, those arisimgder this Article; provided that no event
described in clauses (e) and (f)_of Section 8 respect to the Company has occurred during 428-day period.

For purposes of this Article only, the wordsi§h, property or securities” shall not be deemédddiude shares of beneficial interest of the
Company as reorganized or readjusted, or secuotidtee Company or any other corporation providadoly a plan of reorganization or
readjustment that are subordinate in right of payrt@ all Senior Indebtedness that may at the bmeutstanding to the same extent as, or to a
greater extent than, the Debt Securities are sordirtated as provided in this Article. The consalidn of the Company with, or the merger of
the Company into, another corporation or the ligtiwh or dissolution of the Company following thengeyance or transfer of its property as
an entirety, or substantially as an entirety, tother corporation upon the terms and conditionsigenl for in_Article Xlhereof shall not be
deemed a dissolution, winding-up, liquidation asrganization for the purposes of this Section 1%.88ch other corporation shall, as a part of
such consolidation, merger, conveyance or transtenply with the conditions stated in Article Kéreof. Nothing in Section 15.@t in this
Section 15.02hall apply to claims of, or payments to, the Teestinder or pursuant to Section 9.07

Section 15.03. Disputes with Holders of CertainiSeimdebtedness

Any failure by the Company to make any paymemor perform any other obligation in respect eni®r Indebtedness, other than any
indebtedness incurred by the Company or assumgdavanteed, directly or indirectly, by the Comp&mymoney borrowed (or any deferral,
renewal, extension or refunding thereof) or anyepthbligation as to which the provisions of thictge shall have been waived by the
Company in the instrument or instruments by whith €ompany incurred, assumed, guaranteed or odepréated such indebtedness or
obligation, shall not be deemed a default undarsegb) of Section 15.02(i) the Company shall be disputing its obligatito make such
payment or perform such obligation and (ii) eitb®)y no final judgment relating to such dispute $halve been issued against the Company
that is in full force and effect and is not subjecfurther review, including a judgment that hasdme final by reason of the expiration of the
time within which a party may seek further appealeview, or (B) in the event that a judgment tisagubject to further review or appeal has
been issued, the Company shall in good faith beqmating an appeal or other proceeding for reviesvastay of execution shall have been
obtained pending such appeal or review.

* Bracketed language throughout this Indenture vélliiserted in the Indenture in the event that adihated Debt Securities are issu

53




Section 15.04. Subrogation

Senior Indebtedness shall not be deemed te bheen paid in full unless the holders thereofl $tale received cash (or securities or other
property satisfactory to such holders) in full pamhof such Senior Indebtedness then outstandipgnltthe payment in full of all Senior
Indebtedness, the Holders of the Debt Securitial B subrogated to the rights of the holdersearfi& Indebtedness to receive any further
payments or distributions of cash, property or sées of the Company applicable to the holderthefSenior Indebtedness until all amounts
owing on the Debt Securities shall be paid in falid such payments or distributions of cash, ptgpersecurities received by the Holders of
the Debt Securities, by reason of such subrogatiich otherwise would be paid or distributed te tolders of such Senior Indebtedness
shall, as between the Company, its creditors dtter the holders of Senior Indebtedness, and theelrx) be deemed to be a payment by the
Company to or on account of Senior Indebtedneg®iity understood that the provisions of this Aetigre and are intended solely for the
purpose of defining the relative rights of the Hall on the one hand, and the holders of the Skrdebtedness, on the other hand.

If any payment or distribution to which theldiers of the Debt Securities would otherwise haserbentitled but for the provisions of this
Article shall have been applied, pursuant to thevigions of this Article, to the payment of amoupéyable under Senior Indebtedness, then
and in such case, the Holders of the Debt Secsistiall be entitled to receive from the holderswfh Senior Indebtedness any payments or
distributions received by such holders of Senidlelstedness in excess of the amount required to pekaent to the extent required by
Section 15.02 or provision for payment, of such Senior Indebess.

Section 15.05. Unconditional Obligation of the Camyp.

Nothing contained in this Article or elsewhéarehis Indenture or in the Debt Securities i®imted to or shall impair, as among the
Company, its creditors other than the holders aofi@dndebtedness and the Holders, the obligatidhed Company, which is absolute and
unconditional, to pay to the Holders the principband interest on the Debt Securities as and wiesame shall become due and payable in
accordance with their terms, or is intended tohalsaffect the relative rights of the Holders amdditors of the Company other than the hol
of Senior Indebtedness, nor shall anything heretherein prevent the Trustee or any Holder frorreising all remedies otherwise permitted
by applicable law upon default under this Indentstiject to the rights, if any, under this Articlethe holders of Senior Indebtedness in
respect of cash, property or securities of the Gomgpeceived upon the exercise of any such remedy.

Upon any payment or distribution of assetsemurities of the Company referred to in this Agtithe Trustee and the Holders shall be
entitled to rely upon any order or decree of a toticompetent jurisdiction in which such bankryptdissolution, winding up, liquidation or
reorganization proceedings are pending or upomntdicate of the receiver, trustee in bankruptdguidating trustee agent or other person
making such payment or distribution delivered t® Tmustee or to the Holders for the purpose ofréa@iceng the persons entitled to participate
in such distribution, the holders of the Seniordbdness and other indebtedness of the Compangnibunt thereof or payable thereon, the
amount or amounts paid or distributed thereon,adihather facts pertinent thereto or to this Articl

Section 15.06. Priority of Senior Indebtedness Ulaturity .

Upon the maturity of the principal of any Smmindebtedness by lapse of time, acceleratiortt@rwise, all matured principal of Senior
Indebtedness and interest and premium, if anyetreshall first be paid in full before any paymehprincipal or premium or interest, if any,
made upon the Debt Securities or before any Detuir8es can be acquired by the Company or anyirsinkund payment is made with respect
to the Debt Securities (except that required sipimd payments may be reduced by Debt Securitiggiged before such maturity of such
Senior Indebtedness).
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Section 15.07. Trustee as Holder of Senior Indeisss!

The Trustee shall be entitled to all rightsfegth in this Article with respect to any Senladebtedness at any time held by it, to the same
extent as any other holder of Senior Indebtedidsthing in this Article shall deprive the Trustefeany of its rights as such holder.

Section 15.08. Notice to Trustee to Effectuate fdibation.

The Company shall give prompt written notioehte Trustee of any fact known to the Companywaild prohibit the making of any
payment to or by the Trustee in respect of the Baulurities pursuant to the provisions of this deti Notwithstanding the provisions of this
Article or any other provision of the Indentureg fhrustee shall not be charged with knowledge @fetkistence of any facts that would prohibit
the making of any payment of moneys to or by thestee unless and until the Trustee shall havewedeiritten notice thereof from the
Company, from a Holder or from a holder of any $ehidebtedness or from any representative or sgmtatives of such holder and, prior to
the receipt of any such written notice, the Trustegll be entitled, subject to Section 9,04 all respects to assume that no such facts; exis
provided, however, that, if prior to the fifth Business Day preceglithe date upon which by the terms hereof any sumheys may become
payable for any purpose, or in the event of theetien of an instrument pursuant to Section ARnowledging satisfaction and discharge of
this Indenture, then if prior to the second Buséneay preceding the date of such execution, thetéeushall not have received with respect to
such moneys the notice provided for in this Sectiban, anything herein contained to the contratyithstanding, the Trustee may, in its
discretion, receive such moneys and/or apply theesa the purpose for which they were received,sral not be affected by any notice to
contrary, which may be received by it on or aftestsdateprovided, however, that no such application shall affect the obliyad under this
Article of the persons receiving such moneys fromTrustee.

Section 15.09. Modification, Extension, Etc. of Bernndebtedness

The holders of Senior Indebtedness may, withaffecting in any manner the subordination ofplagment of the principal of and premium,
if any, and interest, if any, on the Debt Secusijtet any time or from time to time and in theisaloite discretion, agree with the Company to
change the manner, place or terms of payment, ehangxtend the time of payment of, or renew araliny Senior Indebtedness, or amend or
supplement any instrument pursuant to which anydsémdebtedness is issued, or exercise or refram exercising any other of their rights
under the Senior Indebtedness, including, withimoitdtion, the waiver of default thereunder, altlvdut notice to or assent from the Holders or
the Trustee.

Section 15.10. Trustee Has No Fiduciary Duty toddas of Senior Indebtedness

With respect to the holders of Senior Indebéss, the Trustee undertakes to perform or to wesenly such of its covenants and objectives
as are specifically set forth in this Article, amalimplied covenants or obligations with respedht® holders of Senior Indebtedness shall be
read into this Indenture against the Trustee. Tiust€e shall not be deemed to owe any fiduciary thuthe holders of Senior Indebtedness,
and shall not be liable to any such holders ih@lsmistakenly pay over or deliver to the Holderghe Company or any other Person, cash,
property or securities to which any holders of 8edebtedness shall be entitled by virtue of fiscle or otherwise.

Section 15.11. Paying Agents other than the Trustee

In case at any time any Paying Agent othem tha Trustee shall have been appointed by the @oynand be then acting hereunder, the
term “Trustee” as used in this Article shall in Bucase (unless the context shall otherwise regb&eonstrued as extending to and including
such Paying Agent within its meaning as fully fdrimtents and purposes as if such Paying Agenewamed in this Article in addition to or in
place of the Trustegyrovided, however, that Sections 15.0715.08and_15.1Gshall not apply to the Company if it acts as Paylggnt.
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Section 15.12. Rights of Holders of Senior Indeb&s$ Not Impaired

No right of any present or future holder oh®e Indebtedness to enforce the subordinationiheateall at any time or in any way be
prejudiced or impaired by any act or failure to aetthe part of the Company or by any noncomplidncthe Company with the terms,
provisions and covenants of this Indenture, regaslbf any knowledge thereof any such holder mag babe otherwise charged with.

Section 15.13. This Article Not To Prevent EverftDefault.

The failure to make a payment on account imicigwal of, or premium, if any, or interest on thebt Securities by reason of any provision of
this Article shall not be construed as preventimgdccurrence of an Event of Default specifieddragraph (a) or (b) of Section 8.01

Section 15.14. Effect of Subordination Provisiohermination.

Notwithstanding anything contained hereinhi® tontrary, other than as provided in the immetliaducceeding sentence, all the provisions
of this Indenture shall be subject to the provisiofthis Article, so far as the same may be applEthereto.

Notwithstanding anything contained hereinhi® tontrary, the provisions of this Article X8hall be of no further effect, and the Debt
Securities shall no longer be subordinated in riflgayment to the prior payment of Senior Indebeas, if the Company shall have delivered
to the Trustee a notice to such effect. Any suditaalelivered by the Company shall not be deerodabta supplemental indenture for
purposes of Article XIIJ*

This instrument may be executed in any nunobepunterparts, each of which so executed shalldegned to be an original, but all such
counterparts shall together constitute but oneth@dame instrument.
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IN WITNESS WHEREOF, the parties hereto hawesed this Indenture to be duly executed, and tkespective corporate seals to be
hereunto affixed and attested, all as of the dalyyaar first above written.

TERRENO REALTY CORPORATION

By:
Name:
Title:
[SEAL]
[ATTEST]
By:
Name:
Title:

[ Trustee’s signature page followls.
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, Trustee

By:

Authorized Representativ

[SEAL]

[ATTEST]

Authorized Representativ
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Exhibit 5.1

May 2, 2011

Terreno Realty Corporation
16 Maiden lane, Fifth Floor
San Francisco, California 94108

Re: Securities Being Registered under Registratioregtaht on Form -3

Ladies and Gentlemen:

We have acted as counsel to you in connewtitmyour filing of a Registration Statement on Fo8-3 (as amended or supplemented, the
“Registration Statement”) pursuant to the Secigifiet of 1933, as amended (the “Securities AcBJating to the registration of up to
$250,000,000 of any combination of (i) common sfqek value $0.01 per share (the “Common StocK™J,esreno Realty Corporation, a
Maryland corporation (the “Company”), (ii) prefedrstock, par value $0.01 per share, of the Comiduey‘Preferred Stock”) and (iii) debt
securities (the “Debt Securities”) of the Compaflye Common Stock, Preferred Stock and Debt Seesiiétie sometimes referred to
collectively herein as the “Securities.” Securitieay be issued in an unspecified number (with retsfgeCommon Stock or Preferred Stock) or
in an unspecified principal amount (with respedD&bt Securities). The Registration Statement piewithat the Securities may be offered
separately or together, in separate series, in atapat prices and on terms to be set forth inaymaore prospectus supplements to the
prospectus contained in the Registration Statement.

We have reviewed such documents and madeestzchination of law as we have deemed appropriagéveothe opinions expressed below.
We have relied, without independent verification,certificates of public officials and, as to madtef fact material to the opinions set forth
below, on certificates of officers of the Company.

The opinions expressed below are limited tovNerk law, the Maryland General Corporation Lawddhe federal law of the United States.
Without limiting the generality of the foregoingevexpress no opinion with respect to (i) state stes or “Blue Sky” laws, or (ii) state or
federal antitrust laws.

For purposes of the opinions expressed belgthiput limiting any other exceptions or qualifizats set forth herein, we have assumed that
after the issuance of any Securities offered pumsiesathe Registration Statement, the total nunalbéssued shares of Common Stock or
Preferred Stock, as applicable, together with o humber of shares of such stock reserved soaisce upon the exercise, exchange,
conversion or settlement, as the case may be yoéearcisable, exchangeable or convertible sequagtythe case may be, then outstanding, will
not




Terreno Realty Corporation
May 2, 2011
Page 2

exceed the total number of authorized shares offi@mStock or Preferred Stock, as applicable, utfdeCompany’s Articles of
Incorporation, as amended and then in effect (Cteatter”).

For purposes of the opinions expressed bel@wefer to the following as the “Future Authoripatand Issuance” of Securities;

i. with respect to any of the Securities, (a) the atitiation by the Company, of the amount, termsiaadance of such Securities (
“Authorization”) and (b) the issuance of such Sé@s in accordance with the Authorization theraipon the receipt by the Company
of the consideration (which, in the case of shafeSommon Stock or Preferred Stock, is not lesa tha par value of such shares) to
be paid therefor in accordance with the Authoraat

ii.  with respect to Preferred Stock, (a) the establesttrof the terms of such Preferred Stock by the @om in conformity with th
Charter and applicable law and (b) the executioknawledgement and filing with the State Departn@mssessments and Taxation
of Maryland by the Company, and the effectivends#udicles Supplementary to the Charter settingHfdhe terms of such Preferred
Stock in accordance with the Charter and applickve and

ii. with respect to Debt Securities, (a) theterization, execution and delivery of the indeatar a supplemental indenture relating to
such Securities by the Company and the trusteedheer and/or, (b) the establishment of the terinssich Securities by the Compa
in conformity with the applicable indenture or slgypental indenture and applicable law, and (c)etkecution, authentication and
issuance of such Securities in accordance witlapipdicable indenture or supplemental indentureapulicable law

Based upon the foregoing, and subject to tliitianal qualifications set forth below, we aretioé opinion that:

(1) Upon the Future Authorization and Issuance of shaf€Common Stock, such shares of Common Stockaeillalidly issued, full
paid and nonassessalt

(2) Upon the Future Authorization and Issuapicghares of Preferred Stock, such shares of Peef&tock will be validly issued, fully
paid and nonassessat

(3) Upon the Future Authorization and Issuance of CRsaturities, such Debt Securities will be valid éittling obligations of th
Company.

The opinions expressed above, as they raldteetDebt Securities are subject to bankruptsglirency, fraudulent transfer, reorganization,
moratorium and other similar laws of




Terreno Realty Corporation
May 2, 2011
Page 3

general application affecting the rights and reregdif creditors and to general principles of equity

This opinion letter and the opinions it contashall be interpreted in accordance with the L&génion Principles issued by the Committee
on Legal Opinions of the American Bar AssociatioBissiness Law Section as published inBa&iness Lawye831 (May 1998).

We hereby consent to the inclusion of thiswapi as Exhibit 5.1 to the Registration Statemet ta the references to our firm under the
caption “Legal Matters” in the Registration Statertnén giving our consent, we do not admit thatave in the category of persons whose
consent is required under Section 7 of the Seesrhict or the rules and regulations thereunder.

Very truly yours,
/ s/ GOODWIN PROCTERLP

GOODWIN PROCTER.LpP



Exhibit 8.1

As of May 2, 2011

Terreno Realty Corporation
16 Maiden Lane, Fifth Floor
San Francisco, CA 94108

Ladies and Gentlemen:

We have acted as counsel for Terreno Realty Cotiparaa Maryland corporation (the “Company”), inneection with the preparation and
filing with the Securities and Exchange Commisgiitie “Commission”) by the Company of a RegistratRiatement on Form S-3.

The Company’s Registration Statement on Form $e8@ fiy the Company with the Commission on May 2,223 referred to in this opinion
letter as the “Registration Statement.”

This opinion letter addresses the Company’s qualiibn as a real estate investment trust (a “RElifiger the Internal Revenue Code of 1986,
as amended (the “Code”) for the taxable years caming with the Company’s taxable year ended Decer@bge2010 and the accuracy of the
matters discussed in the Registration Statemerdruhd heading “Material U.S. Federal Income Tax<iderations.”

In rendering the following opinion, we have revieiand relied upon the Articles of Amendment andi&ement of the Company, the Bylaws
of the Company, and the Registration StatementpErgroses of our opinion, we have assumed (i) @meiimeness of all signatures on
documents we have examined, (ii) the authentidigllalocuments submitted to us as originals, {lig conformity to the original documents

all documents submitted to us as copies, (iv) trdarmity, to the extent relevant to our opinioffinal documents to all documents submitted
to us as drafts, (v) the authority and capacitthefindividual or individuals who executed any sdodguments on behalf of any person, (vi) due
execution and delivery of all such documents bytedlparties thereto, (vii) the compliance of epalty with all material provisions of such
documents, and (viii) the accuracy and completeotali records made available to us.

We also have reviewed and relied upon the reprasens and covenants of the Company containedettex that it provided to us in
connection with the preparation of this opiniore(ffREIT Certificate”) regarding the formation, orgzation, ownership, and operation of the
Company and other matters affecting the Companjilgyato qualify as a REIT. We have neither indedently investigated nor verified such
representations and the Company’s ability to comptia such covenants, and we assume that eachrepadsentation and covenant is and will
be true, correct and complete, that the Companyaagdubsidiaries are and will be owned and opérataccordance with the REIT
Certificate and that all representations and conena




Terreno Realty Corporation
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that speak to the best of the belief and/or knogdeaf any person(s) or party(ies), or are subgsinilar qualification, are and will continue
be true, correct and complete as if made withodh gualification. To the extent such representatimmd covenants speak to the intended
ownership or operations of the Company, we assthatethhe Company will in fact be owned and operateatcordance with such stated intent.

Based upon the foregoing and subject to the limoitatset forth herein, we are of the opinion tifatgmmencing with its taxable year endec
December 31, 2010 and through the date hereo€ tinepany has been organized in conformity with gguirements for qualification and
taxation as a REIT under the Internal Revenue @6d986, as amended (the “Code”), and its propasetership and method of operations as
described in the REIT Certificate will allow it tmntinue to satisfy the requirements for qualifimatand taxation as a REIT under the Code,
and (ii) the statements set forth under the heatlitagerial U.S. Federal Income Tax Consideratioimsthe Registration Statement, insofar as
such statements describe applicable U.S. federahie tax law, constitute accurate summaries offrthtters described therein in all material
respects.

* k k k kx %

The opinions set forth above represent our conmfissbased upon the documents, facts, represersta@imhassumptions referred to above. Any
material amendments to such documents, changew isignificant facts or inaccuracy of such repréagons or assumptions could affect the
opinions referred to herein. Moreover, the Compsamgntinuing qualification as a REIT depends ugmanability of the Company to meet for
each taxable year, through actual annual operagisigts, requirements under the Code regardingsgna®me, assets, distributions and
diversity of stock ownership. We have not undentatcereview the Company’s compliance with theseiir@gnents on a continuing basis.
Accordingly, no assurance can be given that theaheesults of the Company’s operations for anglsitaxable year will satisfy the tests
necessary to qualify as or be taxed as a REIT uhdeCode.

We express no opinion other than the opinion exgbyeset forth herein. Our opinion is not bindingtbe Internal Revenue Service or a court,
and the Internal Revenue Service or a court maggdée with our conclusion. Our opinion is basednugh@ Code, the Income Tax Regulations
and Procedure and Administration Regulations prgateld thereunder and existing administrative aditial interpretation thereof, all as in
effect as of the date of this opinion. Changegipliaable law could cause the federal income teatment of the Company to differ materially
and adversely from the treatment described abodeemder the tax discussion in the RegistratioteBtant incorrect or incomplete.

We hereby consent to the filing of this opinionidetas an exhibit to the Registration Statementtaribe references to our firm under the
captions “Legal Matters” and “Material U.S. Feddrailome Tax Considerations” in the Registratiorte3tent. In giving our consent, we do
not admit that we are in the category of persongssttonsent is required under Section 7 of theriesuAct of 1933, as amended, or the r
and regulations thereunder.
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Very truly yours,

/s/ Goodwin Procter LLP

Goodwin Procter LLP



Terreno Realty Corporation
Ratio of Earnings to Fixed Charges
(in thousands)

Earnings
Loss before income tax
Add:
Fixed charge
Total Earnings

Fixed Charges
Add:
Interest expense
Estimate of the Interest within rental expe

Total Fixed Charges

Ratio of Earnings to Fixed Charges

(&) Earnings did not cover fixed charges by $5,:

Exhibit 12.]

Period from
February 16, 2010
(Commencement ¢
Operations) to
December 31, 201

$ (5,390)
554

$ (4839
$ 524
30

$ 554
€)



EXHIBIT 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We consent to the incorporation by reference is Registration Statement on Form S-3 of our:

. Reports on the consolidated financial statemandisthe effectiveness of internal control overfitial reporting of Terreno Realty
Corporation, dated February 24, 2011, appearingam 1(-K of Terreno Realty Corporatio

. Reports on the 130 Interstate and Middlebrook statgs of revenues and certain expenses, dated Dec&mn2010, included i
Current Report on Forrr-K/A filed on or about December 6, 201

. Reports on Belleville, Warm Springs | and Il, feore/Qume, 238/242 Lawrence, and Maltese statenoénévenues and certain
expenses, dated May 2, 2011, included in CurreppR@®n Form -K filed on or about May 2, 201.

We also consent to the reference to us under theifg “Experts” in such Registration Statement.
/s/ Deloitte & Touche LLP

San Francisco, California
May 2, 2011



