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Item 1.01.  Entry Into a Material Definitive Agreement.

On March 27, 2007, Vornado Realty Trust issued and sold $1,400,000,000 aggregate principal amount of the Company’s 2.85% Convertible Senior
Debentures due 2027 (the “Debentures”) in an underwritten public offering.  The Debentures were issued pursuant to a Senior Indenture (the “Indenture”),
dated as of November 20, 2006, among  Vornado Realty Trust (the “Company”), Vornado Realty L.P., as Guarantor (the “Guarantor), and The Bank of New
York, as Trustee (the “Trustee”) and are an unsecured and unsubordinated obligation of the Company ranking equally with all of the unsecured and
unsubordinated obligations of the Company.  The Debentures are unconditionally guaranteed by the Guarantor with respect to the punctual payment of the
principal, premium and any interest on the Debentures in the event the Company fails to make such payments.  The guarantee is an unsecured and
unsubordinated obligation of the Guarantor and ranks equally with all of the unsecured and unsubordinated obligations of the Guarantor.  The Debentures are
convertible into common shares of the Company under the circumstances described in the prospectus supplement filed with the Securities and Exchange
Commission on March 22, 2007.

A copy of the Indenture is filed as Exhibit 4.1 to the Vornado Realty Trust’s Current Report on Form 8-K filed on November 20, 2006 and is herein
incorporated by reference. A copy of the Debenture is filed as Exhibit 4.2 to this Form 8-K and is herein incorporated by reference.  A copy of the Guarantee
is filed as Exhibit 4.3 to this Form 8-K and is herein incorporated by reference. A copy of an excerpt from the Company’s officers’ certificate forming a part
of the Indenture and setting forth additional terms of the Debentures is filed as Exhibit 4.4 to this Form 8-K and is incorporated herein by reference.

Item 2.03.  Creation of a Direct Financial Obligation or an obligation under an Off-Balance Sheet Arrangement of a Registrant (Vornado Realty L.P.
only).

On March 27, 2007, the Company transferred the net proceeds from the sale of the Debentures to the Guarantor in return for a debenture (the “Private
Debenture”) issued by the Guarantor to the Company in a transaction exempt from registration under the Securities Act of 1933, as amended, pursuant to
Section 4(2) thereof. The aggregate principal amount of the Private Debenture is $1,400,000,000, the Private Debenture bears interest at 2.85% per annum
and it has a stated maturity date of April 1, 2027. In certain circumstances the Company will be entitled to a number of Class A Units of limited partnership
interest of the Guarantor, or the cash value of such Units, upon tendering the Private Debenture to the Guarantor. The Guarantor may in certain circumstances
deliver to the Company its Class A Units of limited partnership interest in satisfaction of its obligation under the Private Debenture.

Item 9.01 Financial Statements and Exhibits.

(c) Exhibit.

4.1
 

Indenture, dated as of November 20, 2006 among Vornado Realty Trust, as Issuer, Vornado Realty L.P., as Guarantor and The Bank of New York,
as Trustee — Incorporated by reference to Exhibit 10.1 to Vornado Realty Trust’s Current Report on Form 8-K (File No. 1-119954), filed on
November 20, 2006.

4.2
 

2.85% Convertible Senior Debentures of Vornado Realty Trust.
4.3

 

Guarantee of Vornado Realty L.P.
4.4

 

Excerpt from Officers’ Certificate.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

  

VORNADO REALTY TRUST
    

(Registrant)
 

     
     
   

By: /s/ Joseph Macnow
    

Name: Joseph Macnow
    

Title: Executive Vice President - Finance and Administration and Chief
Financial Officer

 

Date: April 2, 2007

SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

 
 

VORNADO REALTY L.P.
  

(Registrant)
   
   
  

By: VORNADO REALTY TRUST,
    



   

Sole General Partner
    
    
  

By: /s/ Joseph Macnow
   

Name: Joseph Macnow
   

Title: Executive Vice President - Finance and Administration
and Chief Financial Officer

 
Date: April 2, 2007
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Exhibit 4.2

(FACE OF SECURITY)

THIS SECURITY IS A GLOBAL SECURITY WITHIN THE MEANING OF THE INDENTURE HEREINAFTER REFERRED TO AND IS
REGISTERED IN THE NAME OF A DEPOSITARY OR A NOMINEE THEREOF.  THIS SECURITY MAY NOT BE EXCHANGED IN WHOLE
OR IN PART FOR A SECURITY REGISTERED, AND NO TRANSFER OF THIS SECURITY IN WHOLE OR IN PART MAY BE
REGISTERED, IN THE NAME OF ANY PERSON OTHER THAN SUCH DEPOSITARY OR A NOMINEE THEREOF, EXCEPT IN THE
LIMITED CIRCUMSTANCES DESCRIBED IN THE INDENTURE.

UNLESS THIS CERTIFICATE IS PRESENTED BY AN AUTHORIZED REPRESENTATIVE OF THE DEPOSITORY TRUST COMPANY (55
WATER STREET, NEW YORK, NEW YORK 10041), A NEW YORK CORPORATION (“DTC”), TO THE ISSUER OR ITS AGENT FOR
REGISTRATION OF TRANSFER, EXCHANGE OR PAYMENT, AND ANY CERTIFICATE ISSUED IS REGISTERED IN THE NAME OF
CEDE & CO. OR IN SUCH OTHER NAME AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC (AND ANY PAYMENT
IS MADE TO CEDE & CO. OR TO SUCH OTHER ENTITY AS IS REQUESTED BY AN AUTHORIZED REPRESENTATIVE OF DTC), ANY
TRANSFER, PLEDGE, OR OTHER USE HEREOF FOR VALUE OR OTHERWISE BY OR TO ANY PERSON IS WRONGFUL INASMUCH AS
THE REGISTERED OWNER HEREOF, CEDE & CO., HAS AN INTEREST HEREIN.

VORNADO REALTY TRUST

2.85% CONVERTIBLE SENIOR DEBENTURES DUE 2027

FULLY AND UNCONDITIONALLY GUARANTEED BY VORNADO REALTY L.P.

No. 1                                                                                                                                                     � 60;                $               

                                                                                                                                        CUSIP No. 929042AC3
                                                                                                                                                    ISIN No. US929042AC30

VORNADO REALTY TRUST, a real estate investment trust duly organized and existing under the laws of the State of Maryland (herein
called the “Company”, which term includes any successor Person under the Indenture hereinafter referred to), for value received, hereby promises to pay to
CEDE & CO., or its registered assigns, the principal sum of                   ($         ) on April 1, 2027, and to pay interest thereon from March 27, 2007, or from
the most recent Interest Payment Date to which interest has been paid or duly provided for, semi-annually on April 1 and October 1 in each year, commencing
on October 1, 2007, at the rate of 2.85% per annum, until the principal hereof is paid or made available for payment. The interest so payable, and

punctually paid or duly provided for, on any Interest Payment Date will, as provided in such Indenture, be paid to the Person in whose name this Security (or
one or more Predecessor Securities) is registered at the close of business on the Regular Record Date for such interest, which shall be the March 15 or
September 15 (whether or not a Business Day), as the case may be, next preceding such Interest Payment Date. Any such interest so payable, but not
punctually paid or duly provided for, on any Interest Payment Date will forthwith cease to be payable to the Holder on such Regular Record Date and may
either be paid to the Person in whose name this Security (or one or more Predecessor Securities) is registered at the close of business on a Special Record
Date for the payment of such Defaulted Interest to be fixed by the Trustee, notice whereof shall be given to Holders of Securities of this series not less than 10
days prior to such Special Record Date, or be paid at any time in any other lawful manner not inconsistent with the requirements of any securities exchange
on which Securities of this series may be listed, and upon such notice as may be required by such exchange, all as more fully provided in said Indenture. 
Each payment of interest hereon shall include interest accrued from and including the preceding Interest Payment Date or the date of issuance, as the case
may be, to and excluding the relevant Interest Payment Date or Maturity, as the case may be. This Security is a Security for purposes of the Indenture.

This Security is convertible as specified on the reverse of this Security.

This Security is a Guaranteed Security within the meaning of the Indenture.

Payment of the principal of (and premium, if any) and any such interest on this Security will be made at the office or agency of the
Company maintained for that purpose in the Borough of Manhattan, The City and State of New York, in such coin or currency of the United States of
America as at the time of payment is legal tender for payment of public and private debts; provided, however, that at the option of the Company payment of
interest may be made by check mailed to the address of the Person entitled thereto as such address shall appear in the Security Register and provided, further,
that if this Security is a Global Security, payment may be made pursuant to the Applicable Procedures of the Depositary as permitted in said Indenture.

Reference is hereby made to the further provisions of this Security set forth on the reverse hereof, which further provisions shall for all
purposes have the same effect as if set forth at this place.

Unless the certificate of authentication hereon has been executed by the Trustee referred to on the reverse hereof by manual signature, this
Security shall not be entitled to any benefit under the Indenture or the Guarantee of the Guarantor (as defined on the reverse hereof) or be valid or obligatory
for any purpose.
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IN WITNESS WHEREOF, the Company has caused this instrument to be duly executed under its trust seal on behalf of the Company.



VORNADO REALTY TRUST
  

     
     
 

By:  /s/ Michael Fascitelli
  

 
 

Name: Michael Fascitelli
  

  

Title: President
  

 

Attest:

/s/ Alan J. Rice
   

Name: Alan J. Rice
  

Title: Secretary
  

 

TRUSTEE’S CERTIFICATE OF AUTHENTICATION

This is one of the Securities of the series designated herein and referred to in the within-mentioned Indenture.

Dated: March 27, 2007

THE BANK OF NEW YORK,
as Trustee

   
 

By:    /s/ Franca M. Ferrera
 

 

Authorized Signatory
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[REVERSE OF SECURITY]

This Security is one of a duly authorized issue of securities of the Company (herein called the “Securities”), issued and to be issued in one
or more series under an Indenture, dated as of November 20, 2006 (herein called the “Indenture”, which term shall have the meaning assigned to it in such
instrument), among the Company, Vornado Realty L.P. as Guarantor (herein called the “Guarantor”, which term includes any successor guarantor under the
Indenture) in respect of any Guaranteed Securities, and The Bank of New York, as Trustee (herein called the “Trustee”, which term includes any successor
trustee under the Indenture), and reference is hereby made to the Indenture for a statement of the respective rights, limitations of rights, duties and immunities
thereunder of the Company, the Guarantor, the Trustee and the Holders of the Securities and of the terms upon which the Securities are, and are to be,
authenticated and delivered. This Security is one of the series designated on the face hereof, initially limited in aggregate principal amount to $1,400,000,000,
as such amount may be increased, but not by an amount in excess of $210,000,000, solely as a result of the purchase of additional Securities pursuant to the
underwriter’s over-allotment option granted by the Company under the Underwriting Agreement, dated March 21, 2007 (the “Underwriting Agreement”),
among the Company and the Guarantor, on the one hand,  and J. P. Morgan Securities Inc., Citigroup Global Markets Inc., Deutsche Bank Securities Inc. and
Lehman Brothers Inc., on the other hand, and, provided that the Company may from time to time, without notice to or the consent of the Holders of the
Securities of this series, create and issue further Securities of this series (the “Additional Securities”) having the same terms and ranking equally and ratably
with the Securities of this series in all respects and with the same CUSIP number as the Securities of this series, or in all respects except for the payment of
interest accruing prior to the Issue Date or except for the first payment of interest following the issue date of such Additional Securities; and provided, further,
that no such Additional Securities may be issued unless fungible with the Securities then outstanding for United States Federal income tax purposes.  Any
Additional Securities will be consolidated and form a single series with the Securities and shall have the same terms as to status, redemption and otherwise as
the Securities.  Any Additional Securities may be issued pursuant to authorization provided by a resolution of the board of trustees of the Company, a
supplement to the Indenture, or under an Officers’ Certificate pursuant to the Indenture. The Indenture does not limit the aggregate principal amount of the
Securities that may be issued thereunder.

Redemption Rights

The Company shall have the right to redeem for cash the Securities in whole or in part, at any time or from time to time, on or after April 5,
2012 upon not less than 30 nor more than 60 days’ prior notice by mail to the registered Holders of the Securities, at 100% of the aggregate principal amount
of the Securities, plus accrued and unpaid interest, if any, to the Redemption Date.

The Company shall not have the right to redeem the Securities prior to April 5, 2012 except to preserve the Company’s status as a real
estate investment trust.  If the Company determines it is necessary to redeem the Securities in order to preserve the
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Company’s status as a real estate investment trust, the Company will redeem all of the Securities then outstanding at 100% of the principal amount of the
Securities plus accrued and unpaid interest, if any, to the Redemption Date.

If less than all the Securities are to be redeemed, the Trustee shall select the Securities to be redeemed pro rata or by lot or by any other
method the Trustee considers fair and appropriate.  The Trustee shall make the selection at least 30 days but not more than 60 days before the Redemption
Date from outstanding Securities not previously called for redemption.  The Trustee may select for redemption portions of the principal amount of Securities



that have denominations larger than $1,000.  Securities and portions of them the Trustee selects shall be in principal amounts at maturity of $1,000 or an
integral multiple of $1,000.  Provisions of the Indenture that apply to Securities called for redemption also apply to portions of Securities not called for
redemption.  The Trustee shall notify the Company promptly of the Securities or portions of Securities to be redeemed.  If any Security selected for partial
redemption is converted in part before termination of the conversion right with respect to the portion of the Security so selected, the converted portion of such
Security shall be deemed to be the portion selected for redemption.  Securities that have been converted during a selection of Securities to be redeemed may
be treated by the Trustee as outstanding for the purpose of such selection.

At least 30 days but not more than 60 days before a Redemption Date, the Company shall mail a notice of redemption by first-class mail,
postage prepaid, to each Holder of Securities to be redeemed.

Repurchase Rights

This Security shall be subject to purchase by the Company on each of April 1, 2012, April 1, 2017 and April 1, 2022 (each, a “Repurchase
Date”), at the purchase price of 100% of the aggregate principal amount of the Securities plus, in each case, accrued and unpaid interest, if any, to but
excluding the Repurchase Date (each, a “Repurchase”, as applicable), at the option of the Holder hereof, upon:

(1)                                  delivery to the Paying Agent by the Holder of a written notice of repurchase in the form set forth below (a “Repurchase
Notice”) at any time from the opening of business on the date that is 60 Business Days prior to a Repurchase Date until
the close of business on the fifth Business Day prior to such Repurchase Date stating:

(A)                              the certificate number of the Security which the Holder will deliver to be purchased;

(B)                                the portion of the principal amount which the Holder will deliver to be repurchased, which portion must be a
principal amount of $1,000 or an integral multiple thereof; and
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(C)                                that such Security shall be purchased as of the Repurchase Date pursuant to the terms and conditions specified in
the Securities and the Indenture, and

(2)                                  delivery of such Security to the Paying Agent prior to, on or after the Repurchase Date (together with all necessary
endorsements) at the offices of the Paying Agent, such delivery being a condition to receipt by the Holder of the
Repurchase Price therefor; provided, however, that such Repurchase Price shall be so paid pursuant to this paragraph only
if the Security so delivered to the Paying Agent shall conform in all respects to the description thereof in the related
Repurchase Notice, as determined by the Company.

The Company shall purchase from the Holder hereof, pursuant to this paragraph and the terms of the Indenture, a portion of a Security if the
principal amount of such portion is $1,000 or an integral multiple of $1,000.

Any repurchase contemplated by the Company shall be consummated by the delivery of the consideration to be received by the Holder
(together with accrued and unpaid interest, if any) promptly following the later of the Repurchase Date and the time of delivery of this Security.

The Paying Agent shall promptly notify the Company of the receipt by it of any Repurchase Notice or written notice of withdrawal thereof.

A Holder may withdraw any Repurchase Notice by a written notice of withdrawal delivered to the Paying Agent prior to the close of
business on the second Business Day prior to the Repurchase Date.  The notice of withdrawal must state:

·                                          the principal amount of the Securities being withdrawn from the Repurchase Notice;

·                                          if certificated Securities have been issued, the certificate numbers of the withdrawn Securities, or if not certificated, the notice must comply
with appropriate procedures of The Depository Trust Company or any successor depositary for the Securities; and

·                                          the principal amount, if any, which remains subject to the Repurchase Notice.

Holders must either effect book-entry transfer of the Securities or deliver the Securities, together with necessary endorsements, to the office
of the Paying Agent after delivery of the Repurchase Notice to receive payment of the Repurchase Price.  Holders will receive payment on the Repurchase
Date or, in the case of a global security,
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the time of book-entry transfer, or the delivery of the Securities.  If the Paying Agent holds money or securities sufficient to pay the Repurchase Price of the
Securities to which the Repurchase Notice relates on the Business Day following the Repurchase Date, then:

·                                          such Securities will cease to be Outstanding;

·                                          interest will cease to accrue on such Securities; and

·                                          all rights as a Holder with respect to such Securities will terminate.



Repurchase at Option of Holders Upon a Change in Control

If there shall have occurred a Change in Control at any time prior to April 1, 2012, Holders of Securities shall have the right to require the
Company to repurchase Securities not previously called for redemption, or any portion of the principal amount thereof, that is equal to $1,000 or an integral
multiple of $1,000, at a cash purchase price equal to 100% of the principal amount of all Securities such Holders require the Company to repurchase, plus
accrued and unpaid interest on those Securities to, but excluding, the Repurchase Date (such amount, the “Change in Control Purchase Price”), subject to
satisfaction by or on behalf of the Holder of the requirements set forth in this Security and in the Indenture.

Within 15 days after the occurrence of a Change in Control, the Company shall mail a written notice of Change in Control by first-class
mail to the Trustee and to each Holder (and to beneficial owners as required by applicable law and procedures of The Depository Trust Company or any
successor depositary) as provided in the Indenture.

A Holder may exercise its rights specified in this paragraph upon delivery of a written notice of purchase in the form set forth below (a
“Change in Control Purchase Notice”) to the Paying Agent at any time prior to the close of business not more than 20 Business Days following the date of
notice by the Company to Holders of the Change in Control, stating:

(1)                                  the certificate number of the Securities which the Holder will deliver to be purchased;

(2)                                  the principal amount of the Security which the Holder will deliver to be purchased, which must be $1,000 or an integral
multiple thereof; and

(3)                                  that such Security shall be purchased pursuant to the terms and conditions specified herein and in the Indenture.

The delivery of Securities to the Paying Agent prior to, on or after the Change in Control Purchase Date (together with all necessary
endorsements) at the offices of the Paying Agent shall be a condition to the receipt by the Holder of the
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Change in Control Purchase Price therefor; provided, however, that such Change in Control Purchase Price shall be so paid only if the Securities so delivered
to the Paying Agent shall conform in all respects to the description thereof set forth in the related Change in Control Purchase Notice.

The Company shall purchase from the Holder thereof a portion of a Security if the principal amount of such portion is $1,000 or an integral
multiple of $1,000.

The Paying Agent shall promptly notify the Company of the receipt by it of any Change in Control Purchase Notice.

Notwithstanding the foregoing, no Securities may be purchased by the Company at the option of a Holder upon a Change in Control if the
principal amount of the Securities has been accelerated and such acceleration has not been rescinded on or prior to such date.

If a Change in Control occurs on or after April 1, 2012, no holder will have the right to require the Company to purchase any Securities
except as provided in the Indenture and under “Repurchase Rights” above on the reverse of this Security.

Upon receipt by the Paying Agent of the Repurchase Notice or Change in Control Purchase Notice, a Holder of Securities in respect of
which such Repurchase Notice or Change in Control Purchase Notice, as the case may be, was given shall (unless such Repurchase Notice is withdrawn as
specified below) thereafter be entitled to receive solely the Repurchase Price or Change in Control Purchase Price, as the case may be, with respect to such
Security.  Such Repurchase Price or Change in Control Purchase Price shall be paid to such Holder, subject to receipt of funds and/or Securities by the Paying
Agent or Conversion Agent, promptly following the later of (x) the Repurchase Date or the Change in Control Purchase Date, as the case may be, with respect
to such Securities (provided the conditions set forth herein and in the Indenture for such payment are satisfied) and (y) the time of delivery of such Securities
to the Paying Agent by the Holder thereof in the manner required herein.  Securities in respect of which a Repurchase Notice or Change in Control Purchase
Notice, as the case may be, has been given by the Holder thereof may not be converted on or after the date of the delivery of such Repurchase Notice or
Change in Control Purchase Notice, as the case may be, unless, solely in the case of a Repurchase Notice, it has first been validly withdrawn as specified
below.

A Repurchase Notice may be withdrawn by means of a written notice of withdrawal delivered to the office of the Paying Agent prior to the
close of business on the second Business Day prior to the Repurchase Date specifying:

(1)                                  the certificate number of the Security in respect of which such notice of withdrawal is being submitted;

(2)                                  the principal amount of the Security with respect to which such notice of withdrawal is being submitted; and

8

(3)                                  the principal amount of such Security which remains subject to the original Purchase Notice or and which has been or
will be delivered for purchase by the Company.

Make Whole Amount

If a transaction described in clause (1) or clause (2) of the definition of Change in Control occurs on or prior to April 5, 2012, and a Holder
elects to convert its Securities in connection with such transaction, the Company will increase the applicable Conversion Rate for the Securities surrendered in



order to provide for conversion into a number of Additional Shares of the Company as described below.  A conversion of Securities shall be deemed for these
purposes to be “in connection with” such a Change in Control if the notice of conversion of the Securities is received by the Conversion Agent on or after the
15th Business Day prior to the anticipated effective date of the Change in Control and on or prior to the fifth Business Day following the effective date of the
Change in Control (or, if earlier and to the extent applicable, the close of business on the second Trading Day immediately preceding the day on which the
Company is required to repurchase Securities upon a Change in Control.

The number of Additional Shares will be determined by reference to the table below and is based on the date on which such Change in
Control transaction becomes effective (the “effective date”) and the price (the “stock price”) paid per Common Share in such transaction.  If the holders of
Common Shares receive only cash in the Change in Control transaction, the stock price shall be the cash amount paid per share.  Otherwise the stock price
shall be the average of the closing sale prices of Common Shares on the 10 Trading Days up to but excluding the effective date.

The stock prices set forth in the first row of the table (i.e., the column headers) will be adjusted as of any date on which the Conversion Rate
of the Securities is adjusted.  The adjusted stock prices will equal the stock prices applicable immediately prior to such adjustment multiplied by a fraction,
the numerator of which is the Conversion Rate immediately prior to the adjustment giving rise to the stock price adjustment and the denominator of which is
the Conversion Rate as so adjusted.  The right to receive the Additional Shares will be subject to adjustment in the same manner as the Conversion Rate.

The following table sets forth the stock price and number of Additional Shares to be received per $1,000 principal amount of Securities:

Effective  Stock Price  

Date  $124.97  $135.00  $145.00  $155.00  $165.00  $175.00  $185.00  $195.00  $205.00  $215.00  $225.00  $235.00  $245.00  

March 27, 2007
 

1.8466
 

1.3347
 

1.0330
 

0.7931
 

0.6023
 

0.4507
 

0.3308
 

0.2362
 

0.1622
 

0.1050
 

0.0615
 

0.0300
 

0.0097
 

April 1, 2008
 

1.8466
 

1.3322
 

1.0203
 

0.7743
 

0.5805
 

0.4283
 

0.3093
 

0.2169
 

0.1458
 

0.0917
 

0.0515
 

0.0230
 

0.0054
 

April 1, 2009
 

1.8466
 

1.3167
 

0.9911
 

0.7373
 

0.5403
 

0.3884
 

0.2720
 

0.1837
 

0.1175
 

0.0687
 

0.0338
 

0.0109
 

0.0000
 

April 1, 2010
 

1.8466
 

1.2803
 

0.9349
 

0.6705
 

0.4705
 

0.3212
 

0.2113
 

0.1317
 

0.0749
 

0.0358
 

0.0112
 

0.0000
 

0.0000
 

April 1, 2011
 

1.8466
 

1.2185
 

0.8337
 

0.5477
 

0.3433
 

0.2030
 

0.1102
 

0.0515
 

0.0170
 

0.0012
 

0.0000
 

0.0000
 

0.0000
 

April 5, 2012
 

1.8466
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
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The exact stock prices and effective dates may not be set forth in the table, in which case:

(1)                                  if the stock price is between two stock price amounts in the table or the effective date is between two dates in the table,
the additional shares will be determined by straight-line interpolation between the number of Additional Shares set forth
for the higher and lower stock price amounts and the two dates, as applicable, based on a 365-day year;

(2)                                  if the stock price is equal to or in excess of $245.00 per share (subject to adjustment), no Additional Shares will be issued
upon conversion; and

(3)                                  if the stock price is less than $124.97 per share (the closing sale price of Common Shares on March 21, 2007) (subject to
adjustment), no Additional Shares will be issued upon exchange.

Notwithstanding the foregoing, in no event will the total number of Common Shares issuable upon conversion exceed 8.0019 per $1,000
principal amount of Securities, subject to adjustment in the same manner as the Conversion Rate.

Conversion Settlement

A Holder of Securities may, subject to the restrictions on ownership of Common Shares set forth in the Company’s Declaration of Trust and
the conditions described herein and in the Indenture, convert Securities for cash, Common Shares, if any, or a combination thereof, at the Company’s election,
based on the Conversion Rate in effect at the time of conversion (6.1553 Common Shares per $1,000 principal amount of Securities on March 27, 2007).

Upon conversion of the Securities, the Company will deliver, in respect of each $1,000 principal amount of Securities tendered for
conversion:

·                                          cash in an amount (the “principal return”) equal to the lesser of (a) the principal amount of Securities surrendered for conversion and (b) the
conversion value, and

·                                          if the conversion value is greater than the principal return, an amount (the “net amount”) in cash or Common Shares, as determined by the
Company, with an aggregate value equal to the difference between the conversion value and the principal return.

The Company may elect to deliver any portion of the net amount in cash (the “net cash amount”) or Common Shares, and any portion of the
net amount the Company delivers in Common Shares (the “net shares”) will be the sum of the daily share amounts (calculated as described below) for each
Trading Day during the
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applicable conversion period. Prior to the close of business on the second Trading Day following the date on which Securities are tendered for conversion, the
Company will, by notice to the Trustee, inform Holders of such Securities of its election to pay cash for all or a portion of the net amount and, if applicable,



the portion of the net amount that will be paid in cash and the portion that will be delivered in the form of net shares, unless the Company has previously
informed such Holder of such election in a Notice of Redemption for Securities.

The Company will deliver cash in lieu of any fractional Common Shares issuable in connection with payment of the net shares based upon
the average price.

The “conversion value” for each $1,000 principal amount of Securities is equal to (a) the applicable Conversion Rate, multiplied by (b) the
average price.

The “applicable conversion period” means the 10 consecutive Trading-Day period commencing on the third Trading Day following the date
the Securities are tendered for conversion.

The “average price” is equal to the average of the closing sale prices of Common Shares for each Trading Day in the applicable conversion
period.

The “daily share amount” for each $1,000 principal amount of Securities and each Trading Day in the applicable conversion period is equal
to the greater of:

zero; and

a number of Common Shares determined by the following formula:

(closing sale price of Common Shares on such Trading Day × applicable Conversion Rate) - 
($1,000 + net cash amount, if any)

10 × closing sale price of Common Shares on such Trading Day

The conversion value, principal return, net amount, net cash amount and the number of net shares, as applicable, shall be determined by the Company
promptly after the end of the applicable conversion period. The Company will pay the principal return and cash in lieu of fractional shares, and deliver net
shares or pay the net cash amount, as applicable, no later than the third Business Day following the last Trading Day of the applicable conversion period.

Conversion Rights

No fractional Common Shares will be delivered upon conversion of the Securities.  Instead, the Company will pay the cash value of such
fractional shares in connection with such settlement based upon the closing sale price of Common Shares on the Trading Day immediately preceding the
Conversion Date.
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If a Security has been called for redemption, Holders will be entitled to convert such Security from the date of notice of the redemption until
the close of business on the second Business Day immediately preceding the Redemption Date.  The right to convert will expire at that time, unless the
Company defaults in making the payment due upon redemption.  A Holder may convert fewer than all of such Holder’s Securities so long as the Securities
converted are an integral multiple of $1,000 principal amount.

Upon surrender of a Security for conversion into Common Shares, such Holder shall deliver to the Company cash equal to the amount that
the Company is required to deduct and withhold under applicable law in connection with the conversion; provided, however, if the Holder does not deliver
such cash, the Company may deduct and withhold from the amount of cash otherwise deliverable to such Holder the amount required to be deducted and
withheld under applicable law (and not otherwise delivered by the Holder in cash).

Holders may surrender their Securities for conversion for cash, Common Shares, if any, or a combination of cash and Common Shares, at
the option of the Company, at the applicable Conversion Rate prior to the second Business Day immediately prior to Stated Maturity at any time on or after
April 1, 2026 and also under any of the following circumstances:

(1)                                  Conversion Upon Satisfaction of Market Price Condition.  A Holder may surrender any of its Securities during any
Measurement Period if the closing sale prices of Common Shares on the principal national securities exchange on which
the Common Shares are listed, for a period of at least 20 Trading Days beginning on the first day of such Measurement
Period is more than 125% of the Conversion Price per share of Common Shares on the first day of such Measurement
Period.  If an event requiring adjustment of the Conversion Rate shall have occurred during the period of 30 consecutive
Trading Days beginning on the first day of such Measurement Period, the closing sale price of Common Shares on each
Trading Day of such period elapsing prior to the occurrence of the event shall be deemed for purposes of the calculation
described in the previous sentence to have been appropriately adjusted to reflect the occurrence of the event.

A Holder may surrender any of its Securities for conversion into Common Shares at any time after April 1, 2026.  In such
event, the holder may convert any of its Securities into Common Shares at any time thereafter prior to the close of
business on the second Business Day immediately prior to the Stated Maturity of the Securities.

The Conversion Agent shall, on behalf of the Company,
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                                                determine daily if the Securities are convertible as a result of the closing sale price of Common Shares and notify the
Company and the Trustee.

(2)                                  Conversion Upon Satisfaction of Trading Price Condition.  A Holder may surrender any of its Securities for conversion
during the five consecutive Trading Day period following any 20 consecutive Trading Days in which the average of the
trading prices (as determined following a request by a holder of the Securities) for a Security during such 20 consecutive
Trading-Day period was less than 98% of the average closing sale price of Common Shares for such period, multiplied by
the applicable Conversion Rate for such period.  Common Shares will be valued at 100% of the average closing sale
prices for the 20 consecutive Trading Days preceding the Conversion Date.

(3)                                  Conversion Upon Notice of Redemption.  A Holder may surrender for conversion any of the Securities called for
redemption at any time prior to the close of business two Business Days prior to the Redemption Date, even if the
Securities are not otherwise convertible at such time.  However, if a Holder has already delivered a Repurchase Notice or
a Change in Control Purchase notice with respect to a Security, the Holder may not surrender that Security for conversion
until, in the case of a Repurchase Notice, the Holder has withdrawn the notice in accordance with the procedures set forth
in the Indenture.

(4)                                  Conversion Upon Specified Transactions.  If the Company elects to:

(A)                              distribute to all holders of Common Shares rights entitling them to purchase, for a period expiring within
60 days, Common Shares at less than the closing sale price of Common Shares on the Trading Day immediately
preceding the declaration of the distribution; or

(B)                                distribute to all holders of Common Shares the Company’s assets, debt securities or rights to purchase the
Company’s securities, which distribution has a per share value exceeding 15.0% of the closing sale price of
Common Shares on the Trading Day immediately preceding the declaration date for such distribution,
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the Company shall notify the Holders of the Securities in writing at least 20 days prior to the ex-dividend date for such
distribution.  Following the issuance of such notice, Holders may surrender their Securities for conversion at any time
until the earlier of the close of business on the Business Day prior to the ex-dividend date or the Company’s
announcement that such distribution will not take place; provided, however, that a Holder may not exercise this right to
convert if the Holder may participate, on an as-converted basis, in the distribution without conversion of the Securities. 
The ex-dividend date for purposes of the foregoing is the first date upon which a sale of the Common Shares does not
automatically transfer the right to receive the relevant distribution from the seller of Common Shares to its buyer.

(5)                                  Conversion Upon Delisting of Common Shares.  A Holder of Securities may surrender any of its Securities for conversion
into Common Shares at the applicable Conversion Rate if the Common Shares are not listed on a U.S. national securities
exchange for 30 consecutive Trading Days.

The Securities may also be converted in accordance with the other provisions of the Indenture setting forth the
circumstances in which the Securities may be converted.

Conversion Procedures

A Holder will not receive any cash payment representing accrued interest upon conversion of a Security.  Instead, upon conversion the
Company will deliver to tendering Holders cash, a fixed number of Common Shares, if any, and any cash payment to account for fractional shares.  The cash
payment for fractional shares in connection with a conversion settled in Common Shares will be based on the closing sale price of Common Shares on the
trading day immediately prior to the Conversion Date.  Delivery of cash and Common Shares, if any, will be deemed to satisfy the Company’s obligation to
pay the principal amount of the Securities, including any accrued and unpaid interest.  Accrued and unpaid interest will be deemed paid in full rather than
canceled, extinguished or forfeited.  In no event will the Company adjust the Conversion Rate to account for the accrued interest.

Upon conversion of a Security, the Company will pay any documentary stamp or similar issue or transfer tax due on the issue of Common
Shares, if any, unless the tax is due because the Holder requests the shares to be issued or delivered to a person other than the registered Holder, in which case
the Holder must pay the tax prior to the delivery of the Common Shares.  Certificates representing Common Shares will not be
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issued or delivered unless all taxes and duties, if any, payable by the Holder have been paid.

Securities tendered for conversion after a Record Date for an interest payment but prior to the corresponding Interest Payment Date will
receive on the Interest Payment Date interest accrued on those Securities, notwithstanding the conversion of Securities prior to the Interest Payment Date. 
Notwithstanding the foregoing, a Holder that surrenders for conversion a Security during such period must pay to the Company an amount equal to the
interest that has accrued and that will be paid on the Securities being converted on the Interest Payment Date, unless such Securities are surrendered for
conversion after being called for redemption after a Record Date for an Interest Payment Date or that are surrendered for conversion after the last Record Date
for the payment of interest on the Securities.  If in such an event prior to the Redemption Date a Holder elects to exchange Securities, such Holder will not be
required to pay at the time of surrender of Securities for conversion the amount of interest on the Securities that it will receive on the date that has been fixed
for redemption.



Except as set forth in the Indenture, no other payment or adjustment for interest, or for any dividends in respect of Common Shares, will be
made upon conversion of Securities.  Holders of Common Shares issued upon exchange will not be entitled to receive any dividends payable to holders of
Common Shares as of any record time or date before the close of business on the Conversion Date.

In order to exercise its conversion right, a Holder must deliver an irrevocable conversion notice, in the form attached hereto together with
the certificated Security, to the Conversion Agent who will, on behalf of the Holder, convert the Securities into Common Shares, cash or a combination of
cash and Common Shares.

The initial Conversion Rate is 6.1553 Common Shares for each $1,000 principal amount of Securities and shall be subject to adjustment at
the times and in the manner provided in the Indenture.  The initial Conversion Price is $162.46 per Common Share and shall be subject to adjustment at the
times and in the manner provided in the Indenture.

No adjustment in the applicable Conversion Price will be required unless the adjustment would require an increase or decrease of at least
1% of the applicable Conversion Price.  If the adjustment is not made because the adjustment does not change the applicable Conversion Price by more than
1%, then the adjustment that is not made will be carried forward and taken into account in any future adjustment.  All required calculations will be made to
the nearest cent or 1/1000  of a share, as the case may be.  Notwithstanding the foregoing, if the Securities are called for redemption, all adjustments not
previously made will be made on the applicable Redemption Date.  Except as specifically described in the Indenture, the applicable Conversion Price will not
be subject to adjustment in the case of the issuance of any Common Shares or preferred shares of the Company, or securities convertible into or convertible
for Common Shares or preferred shares of the Company.
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Ownership Limit

No Holder of Securities shall be entitled to exchange such Securities for Common Shares to the extent that receipt of such shares would
cause such Holder (together with such Holder’s affiliates) to exceed the ownership limit contained in the Company’s Declaration of Trust as in effect from
time to time.

Satisfaction and Discharge of Indenture

The Company may not discharge a Holder’s rights to exchange Securities in accordance with the terms of these Securities and the Indenture
or to have registered the transfer or exchange of Securities in accordance with the terms of the Indenture.

Miscellaneous

If an Event of Default with respect to Securities of this series shall occur and be continuing, the principal of the Securities of this series may
be declared due and payable in the manner and with the effect provided in the Indenture.

The Indenture permits, with certain exceptions as therein provided, the amendment thereof and the modification of the rights and
obligations of the Company and the rights of the Holders of the Securities of each series to be affected under the Indenture at any time by the Company, the
Guarantor and the Trustee with the consent of the Holders of a majority in principal amount of the Securities at the time Outstanding of each series to be
affected. The Indenture also contains provisions (i) permitting the Holders of not less than a majority in principal amount of the Securities of any series at the
time Outstanding, on behalf of the Holders of all Securities of such series, to waive compliance by the Company or the Guarantor, as the case may be, with
certain provisions of the Indenture with respect to such series and (ii) permitting the Holders of a majority in principal amount of the Securities at the time
Outstanding of any series to be affected under the Indenture (with each such series considered separately for this purpose), on behalf of the Holders of all
Securities of such series, to waive certain past defaults under the Indenture and their consequences. Any such consent or waiver by the Holder of this Security
shall be conclusive and binding upon such Holder and upon all future Holders of this Security and of any Security issued upon the registration of transfer
hereof or in exchange herefor or in lieu hereof, whether or not notation of such consent or waiver is made upon this Security.

As provided in and subject to the provisions of the Indenture, the Holder of this Security shall not have the right to institute any proceeding
with respect to the Indenture or for the appointment of a receiver or Trustee or for any other remedy thereunder, unless such Holder shall have previously
given the Trustee written notice of a continuing Event of Default with respect to the Securities of this series, the Holders of not less than 25% in principal
amount of the Securities of this series at the time Outstanding shall have made written request to the Trustee to institute proceedings in respect of such Event
of Default as Trustee and offered the Trustee reasonable indemnity, and the Trustee shall not have received from the Holders of a majority in principal
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amount of Securities of this series at the time Outstanding a direction inconsistent with such request, and shall have failed to institute any such proceeding, for
60 days after receipt of such notice, request and offer of indemnity. The foregoing shall not apply to any suit instituted by the Holder of this Security for the
enforcement of any payment of principal hereof or any premium or interest hereon on or after the respective due dates expressed herein.

No reference herein to the Indenture and no provision of this Security or of the Indenture shall alter or impair the obligation of the
Company, which is absolute and unconditional, to pay the principal of and any premium and interest on this Security at the times, place and rate, and in the
coin or currency, herein prescribed.

Notwithstanding any other provision of this Security or the Indenture to the contrary, no recourse shall be had, whether by levy or execution
or otherwise, for the payment of any sums due under this Security, including, without limitation, the principal of, premium, if any, or interest payable under
this Security, or for the payment or performance of any obligation, covenant or agreement under, or for any claim based on, this Security or the Indenture or
otherwise in respect of this Security or the Indenture, against any principal, shareholder, officer, director, Trustee or employee of the Company or any
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successor thereto, under any rule of law, statute or constitution, or by the enforcement of any assessment or penalty or by any legal or equitable proceeding or
otherwise, nor shall any of such parties be personally liable for any such amounts, obligations or claims, or liable for any deficiency judgment based thereon
or with respect thereto, it being expressly understood that the sole remedies hereunder or under any other document with respect to the Securities against such
parties with respect to such amounts, obligations or claims shall be against the Company and that all such liability of such parties is and is to be, by the
acceptance hereof, expressly waived and released by the acceptance of the Securities by the Holders and as part of the consideration for the issue of the
Securities.

As provided in the Indenture and subject to certain limitations therein set forth, the transfer of this Security is registrable in the Security
Register, upon surrender of this Security for registration of transfer at the office or agency of the Company in any place where the principal of and any
premium and interest on this Security are payable, duly endorsed by, or accompanied by a written instrument of transfer in form satisfactory to the Company
and the Security Registrar duly executed by, the Holder hereof or his attorney duly authorized in writing, and thereupon one or more new Securities of this
series and of like tenor, of authorized denominations and for the same aggregate principal amount, will be issued to the designated transferee or transferees.

Any headings set forth herein are for convenience only and shall not affect the construction hereof.

The Securities of this series are issuable only in registered form without coupons in denominations of $1,000 and any integral multiple
thereof. As provided in the Indenture and subject to certain limitations therein set forth, Securities of this series are convertible for a like aggregate principal
amount of Securities of this series and of like
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tenor of a different authorized denomination, as requested by the Holder surrendering the same.

No service charge shall be made for any such registration of transfer or exchange, but the Company may require payment of a sum
sufficient to cover any tax or other governmental charge payable in connection therewith.

Prior to due presentment of this Security for registration of transfer, the Company, the Trustee and any agent of the Company or the Trustee
may treat the Person in whose name this Security is registered as the owner hereof for all purposes, whether or not this Security be overdue, and neither the
Company, the Trustee nor any such agent shall be affected by notice to the contrary.

This Security is a Guaranteed Security within the meaning of, and is subject to the provisions applicable to Vornado Realty L.P., as
Guarantor thereof contained in, the Indenture. Reference is made to Article Fourteen of the Indenture and to the Guarantee endorsed on this Security for a
statement of the respective rights, duties and obligations thereunder of the Guarantor, the Trustee and the Holders.

This Security is a Global Security and is subject to the provisions of the Indenture relating to Global Securities, including the limitations in
Section 305 thereof on transfers and exchanges of Global Securities.

Interest on the principal balance of this Security shall be calculated on the basis of a 360-day year consisting of twelve 30-day months.

The calculation of the Repurchase Price, Change in Control Purchase Price, Conversion Rate, Conversion Price and each other calculation
to be made in respect of the Securities shall be the obligation of the Company.  All calculations made by the Company or its agent as contemplated pursuant
to the terms of the Indenture and these Securities shall be final and binding on the Company and the Holders absent manifest error.  The Trustee, Paying
Agent and Conversion Agent shall not be obligated to recalculate, recompute or confirm any such calculations except as the agent of the Company in
accordance with the Indenture or these Securities.

The Trustee may make reasonable rules for action by or a meeting of Holders of Securities.  The Conversion Agent and the Paying Agent
may make reasonable rules for their functions.

The Company shall not be obligated to redeem or purchase any Security pursuant to any sinking fund or analogous provision, or at the
option of any Holder hereof, except as provided herein and in the Indenture.

The Bank of New York is the Paying Agent and the Security Registrar for the Securities.  The Security Register for the Securities will be
maintained by the Security Registrar in the Borough of Manhattan, The City of New York.
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THIS SECURITY AND THE INDENTURE SHALL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE
LAWS OF THE STATE OF NEW YORK, WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAW.

All terms used in this Security which are defined in the Indenture shall have the meanings assigned to them in the Indenture.
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ASSIGNMENT FORM  CONVERSION NOTICE



   
To assign this Security, fill in the form below:

 

To convert this Security into Cash and Common
  

Stock, if any, of the Company, check the box   o
I or we assign and transfer this Security to

  

   
 

 

To convert only part of this Security, state the
 

 

principal amount to be converted (which must be
(Insert assignee’s soc. sec. or tax ID no.)

 

$1,000 or an integral multiple of $1,000):
   
   
   
   
(Print or type assignee’s name, address and zip code)

  

  

If you want the stock certificate made out in
 

 

another person’s name fill in the form below:
   
   
and irrevocably appoint

  
 

agent to transfer this Security on the books of the Company.
 

 

The agent may substitute another to act for him.
 

(Insert the other person’s soc. sec. or tax ID no.)
   
     
Date:

   
 

   
  

(Print or type other person’s name, address
Signature Guaranteed

 

and zip code)
   
  

Your Signature:
 

   
Participant in a Recognized Signature Guarantee
Medallion Program

 

(Sign exactly as your name appears on the other
side of this Security)

    
By:

   

Authorized Signatory
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FORM OF REPURCHASE NOTICE

To:          Vornado Realty Trust

The undersigned registered holder of this Security requests and instructs the Company to repurchase this Security, or the portion hereof
(which is $1,000 principal amount or a multiple thereof) designated below, on the date specified below, in accordance with the terms and conditions referred
to in this Security and the Indenture referred to in this Security and directs that the check in payment for this Security or the portion thereof and any Securities
representing the portion of principal amount hereof not to be so repurchased, be issued and delivered to the registered holder hereof unless a different name
has been indicated below.  If any portion of this Security not repurchased is to be issued in the name of a Person other than the undersigned, the undersigned
shall pay all transfer taxes payable with respect thereto.

Dated:
 

 

Signature(s)
Fill in for registration of Securities
not repurchased if to be issued other
than to and in the name of registered holder:
 
(Name)
 
(Street Address)
 
(City, state and zip code)
Please print name and address

principal amount to be repurchased (if less than all):  $   ,000

date of requested repurchase:                      , 20    

(specify either 2012, 2017, 2022 or 2026)

Certificate Number:
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FORM OF OPTION TO ELECT REPURCHASE 
UPON A CHANGE IN CONTROL

To:  Vornado Realty Trust

The undersigned registered holder of this Security hereby acknowledges receipt of a notice from Vornado Realty Trust (the “Company”) as
to the occurrence of a Change in Control with respect to the Company and requests and instructs the Company to repurchase this Security, or the portion
hereof (which is $1,000 principal amount or a multiple thereof) designated below, in accordance with the terms of this Security and the Indenture referred to
in this Security and directs that the  payment for this Security or the portion thereof and any Securities representing any unrepurchased principal amount
hereof, be issued and delivered to the registered holder hereof unless a different name has been indicated below. If any portion of this Security not
repurchased is to be issued in the name of a Person other than the undersigned, the undersigned shall pay all transfer taxes payable with respect thereto.

Dated:

Signature(s)
Fill in for registration of Securities
not repurchased if to be issued other
than to and in the name of registered holder:
 
(Name)
 
(Street Address)
 
(City, state and zip code)
 

Please print name and address

principal amount to be repurchased (if less than all):  $   ,000
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Exhibit 4.3

GUARANTEE

For value received, the undersigned hereby fully and unconditionally guarantees to the Holder of this Security the cash payments in United
States dollars of principal of and interest on this Security in the amounts and at the time when due and interest on the overdue principal and interest, if any, on
this Security, if lawful, and the payment of all other obligations of the Company under the Indenture or the Security, to the Holder of this Security and the
Trustee, all in accordance with and subject to the terms and limitations of this Security, Article Fourteen of the Indenture and this Guarantee. This Guarantee
shall be unsecured and unsubordinated indebtedness of the Guarantor and rank equally with other unsecured and unsubordinated indebtedness of the Guarantor
that is currently outstanding or that it may issue in the future. This Guarantee will become effective in accordance with Article Fourteen of the Indenture and its
terms shall be evidenced therein. The validity and enforceability of any Guarantee shall not be affected by the fact that it is not affixed to any particular
Security. Capitalized terms used but not defined herein shall have the meanings ascribed to them in the Indenture, dated as of November 20, 2006, by and
among the Company, the undersigned and The Bank of New York, as Trustee, as amended or supplemented (the “Indenture”).

The obligations of the undersigned to the Holders of this Security and to the Trustee pursuant to this Guarantee and the Indenture are
expressly set forth in Article Fourteen of the Indenture and reference is hereby made to the Indenture for the precise terms of the Guarantee and all of the
other provisions of the Indenture to which this Guarantee relates.

Neither any limited or general partner of the Guarantor, including Vornado Realty Trust in its capacity as general partner, nor any principal,
shareholder, officer, director, trustee or employee of any limited or general partner of the Guarantor or of any successor of any limited or general partner of
the Guarantor has any obligation for payment of the Guarantor’s obligations under the guarantee or for any of the Guarantor’s obligations, covenants or
agreements contained in this Guarantee or the Indenture. By accepting the Securities on which this Guarantee is endorsed and this Guarantee, you waive and
release all liability of this kind. The waiver and release are part of the consideration for the issuance of this Guarantee.

THIS GUARANTEE WILL BE GOVERNED BY AND CONSTRUED IN ACCORDANCE WITH THE LAWS OF THE STATE
OF NEW YORK, WITHOUT REGARD TO PRINCIPLES OF CONFLICTS OF LAW.

This Guarantee is subject to release upon the terms set forth in the Indenture.

IN WITNESS WHEREOF, the undersigned Guarantor has caused this Guarantee to be duly executed.

Dated:  March 27, 2007

 

VORNADO REALTY L.P.
  

     
 

By: VORNADO REALTY TRUST,
  

  

its sole General Partner
     
 

By:     /s/ Michael Fascitelli
  

 
 

Name: Michael Fascitelli
  

  

Title: President
  

 

Attest:

/s/ Alan J. Rice
   

Name: Alan J. Rice
  

Title: Secretary
  

 



 

Exhibit 4.4

a.   The Company shall issue and sell to the Underwriters $1,400,000,000 aggregate principal amount of 2.85% Convertible Senior
Debentures due 2027 (the “Debentures”) at a price equal to 98.00% of the aggregate principal amount thereof plus accrued interest, if any, from March 27,
2007, if settlement occurs after that date; and it is

b.   The Company has granted to the Underwriters an option for 30 days to purchase up to an additional $210,000,000 aggregate principal
amount of 2.85% Convertible Senior Debentures at a price equal to 98.00% of the aggregate principal amount thereof, plus accrued interest, if any, from
March 27, 2007, solely to cover over-allotments; and it is

c.   The Company has caused the Operating Partnership to guarantee the Debentures on the terms set forth herein; and it is

d.   There is hereby approved and established a series of Debt Securities under the Indenture whose terms are as follows:

(a)                                  The Securities of such series are known as the “2.85% Convertible Senior Debentures due 2027” of the Company.

(b)                                 The Debentures are unsecured and rank equally among themselves and with all of the Company’s other unsecured and unsubordinated
indebtedness.

(c)                                  The aggregate principal amount of the Security of such series which may be authenticated and delivered under the Indenture is initially
limited in aggregate principal amount to $1,400,000,000, as such amount may be increased, but not by an amount in excess of
$210,000,000, solely as a result of the purchase of additional Debentures pursuant to the underwriter’s over-allotment option granted by the
Company under the Underwriting Agreement, except for Debentures authenticated and delivered upon registration of transfer of, or in
exchange for, or in lieu of, other Debentures pursuant to Section 304, 305, 306, 906, 1107 or 1203 of the Indenture and except for any
Debentures which, pursuant to Section 303 of the Indenture, are deemed never to have been authenticated and delivered thereunder;
provided that the Company may from time to time, without notice to or the consent of the Holders of the Securities of this series, create and
issue further Securities of this series (the “Additional Securities”) having the same terms and ranking equally and ratably with the Securities
of this series in all respects and with the same CUSIP number as the Securities of this series, or in all respects except for the payment of
interest accruing prior to the Issue Date or except for the first payment of interest following the issue date of such Additional Securities; and
provided that no such Additional Securities may be issued

                                                unless fungible with the Debentures then outstanding for United States federal income tax purposes.  Any Additional Securities will be
consolidated and form a single series with the Securities and shall have the same terms as to status, redemption and otherwise as the
Securities.  Any Additional Securities may be issued pursuant to authorization provided by a resolution of the Board of Trustees of the
Company, the Pricing Committee, a supplement to the Indenture, or under an Officers’ Certificate pursuant to the Indenture.

(d)                                 The Debentures shall be issued only in registered form without coupons in denominations of $1,000 original principal amount and any
integral multiple of $1,000 above that amount.

(e)                                  The Debentures shall be issuable in the form of one or more Global Securities registered in the name of The Depository Trust Company’s
nominee, and shall be deposited with, or on behalf of, The Depository Trust Company, New York, New York (“DTC”).  The Debentures
may be surrendered for registration of transfer and for exchange at the office or agency of the Company or of the Trustee maintained for
such purpose in the Borough of Manhattan, The City of New York, or at any other office or agency maintained by the Company or the
Trustee for such purpose.

(f)                                    The Stated Maturity of the principal of the Debentures shall be April 1, 2027.

(g)                                 The Debentures shall bear interest at the rate of 2.85% per annum from March 27, 2007 or from the most recent Interest Payment Date to
which interest has been paid or duly provided for, as the case may be, payable semi-annually on April 1 and October 1 of each year,
commencing on October 1, 2007, until the principal thereof is paid or made available for payment, to the Persons in whose name such
Debentures (or any Predecessor Debentures) are registered at the close of business on the Regular Record Date (or in the case of Defaulted
Interest, the Special Record Date) next preceding the Interest Payment Date.  Each April 1 and October 1 shall be an Interest Payment Date
for the Debentures, and March 15 and September 15 (whether or not a Business Day), as the case may be, next preceding an Interest
Payment Date shall be the Regular Record Date for the interest payable on such Interest Payment Date.  Interest will be computed on the
basis of a 360-day year consisting of twelve 30-day months.

(h)                                 The principal of, and the interest on, the Debentures shall be payable at the office or agency of the Company or the Trustee maintained for
such purpose in the Borough of Manhattan, The City of New York, as set forth in the form of Debenture attached hereto as Annex B;
provided, however, that at the option of the Company payment of interest may be made by check mailed to the address of the Person
entitled thereto as such address
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                                                shall appear in the Security Register; and provided, further, that if the Debenture is in the form of a Global Security, payment may be made
pursuant to the applicable procedures of the Depositary.



(i)                                     Guarantee.  The Debentures are fully and unconditionally guaranteed by the Operating Partnership as to all payments due on the
Debentures whether at their stated maturity date, by acceleration, redemption, repayment or otherwise in accordance with the terms of such
guarantee and the Indenture.  In the case of the failure of the Company to pay punctually any principal, premium or interest on the
Debentures, the Operating Partnership will cause any such payment to be made as it becomes due and payable, whether at maturity, upon
acceleration, redemption, repayment or otherwise.

The Guarantee shall be unsecured and unsubordinated indebtedness of the Operating Partnership and rank equally with other unsecured and
unsubordinated indebtedness of the Operating Partnership that is currently outstanding or that it may issue in the future.  The Guarantee
shall be subject to the terms set forth in Article Fourteen of the Indenture and the form of Debentures approved pursuant to these
resolutions.

(j)                                     Redemption Rights.  The Debentures shall be redeemable in whole or in part in accordance with Article Eleven of the Indenture except as
modified herein and in the form of Debenture attached as Annex B hereto.  Any election by the Company to redeem the Debentures shall be
evidenced by a resolution of the Board of Trustees of the Company or the Pricing Committee.

The Company shall not have the right to redeem any Debentures prior to April 5, 2012, except to preserve the Company’s status as a real
estate investment trust.  If the Company determines it is necessary to redeem the Debentures in order to preserve the Company’s status as a
real estate investment trust, the Company will redeem all of the Debentures then outstanding at 100% of the principal amount of the
Debentures plus accrued and unpaid interest, if any, to the Redemption Date.  In such case, the Company shall provide the Trustee with an
Officers’ Certificate evidencing that the Board of Trustees of the Company has, in good faith, made the determination that it is necessary to
redeem the Debentures in order to preserve the Company’s status as a real estate investment trust.

The Company shall have the right to redeem for cash the Debentures in whole or in part, at any time or from time to time, on or after April
5, 2012 upon not less than 30 nor more than 60 days’ prior notice by mail to the registered holders of the Debentures, at 100% of the
aggregate principal amount of the Debentures, plus accrued and unpaid interest, if any, to but excluding the Redemption Date.
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If less than all of the outstanding Debentures are to be redeemed, the Trustee shall select the Debentures to be redeemed pro rata or by lot
or by any other method the Trustee considers fair and appropriate.  The Trustee shall make the selection at least 30 days but not more than
60 days before the Redemption Date from outstanding Debentures not previously called for redemption.  Debentures and portions of them
the Trustee selects shall be in Principal Amounts at Maturity of $1,000 or an integral multiple of $1,000.  Provisions of this Indenture that
apply to the redemption of Debentures called for redemption apply to portions of Debentures not called for redemption.  The Trustee shall
notify the Company promptly of the Debentures or portions of Debentures to be redeemed.  If any Debenture selected for partial redemption
is converted in part before termination of the conversion right with respect to the portion of the Debenture so selected, the converted portion
of such Debenture shall be deemed to be the portion selected for redemption.  Debentures that have been converted during a selection of
Debentures to be redeemed may be treated by the Trustee as outstanding for the purpose of such selection.

In the event of any redemption in part, the Company will not be required to:  (a) issue or register the transfer or exchange of any Debenture
during a period beginning at the opening of business 15 Business Days before any selection of Debentures for redemption and ending at the
close of business on the earliest date on which the relevant notice of redemption is deemed to have been given to all holders of Debentures
to be so redeemed, or (b) register the transfer or exchange of any Debenture so selected for redemption, in whole or in part, except the
unredeemed portion of any Debenture being redeemed in part.

At least 30 days but not more than 60 days before a Redemption Date, the Company shall mail a notice of redemption by first-class mail,
postage prepaid, to each Holder of Debentures to be redeemed.

The notice shall identify the Debentures to be redeemed and shall state:

(1)                                  the Redemption Date;

(2)                                  the Redemption Price and accrued and unpaid cash interest, if any, payable on the Redemption Date;

(3)                                  the Conversion Rate;

(4)                                  the name and address of the Paying Agent and Conversion Agent;

(5)                                  that Debentures called for redemption may be converted at any time before the close of business on the second Business
Day immediately preceding the Redemption Date, even if not otherwise convertible at such time;
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(6)                                  that Holders who want to convert Debentures must satisfy the requirements set forth herein and as set forth under
“Conversion Procedures” in the form of Debenture;

(7)                                  that Debentures called for redemption must be surrendered to the Paying Agent to collect the Redemption Price and
accrued and unpaid interest, if any;



(8)                                  if fewer than all the outstanding Debentures are to be redeemed, the certificate number and Principal Amounts at Maturity
of the particular Debentures to be redeemed;

(9)                                  that, unless the Company defaults in making payment of such Redemption Price and any cash interest which is due and
payable, interest will cease to accrue on and after the Redemption Date;

(10)                            the CUSIP number of the Debentures;

(11)                            in the case of redemption prior to April 5, 2012 necessary to preserve the Company’s status as a real estate investment
trust, a copy of the Officers’ Certificate described in the second paragraph of this paragraph (j); and

(12)                            any other information the Company wants to present.

Once notice of redemption is given, Debentures called for redemption become due and payable on the Redemption Date and at the
Redemption Price (together with accrued and unpaid interest, if any, to the date of redemption) stated in the notice except for Debentures
which are converted in accordance with the terms of the Debentures and the Indenture.  Upon surrender to the Paying Agent, such
Debentures shall be paid at the Redemption Price (together with accrued and unpaid interest, if any, to the date of redemption) stated in the
notice.

At the time notice of redemption is given, the Company will issue a press release through Dow Jones & Company, Inc., Bloomberg
Business News, the Company’s website, or through such other means or combination of means used by the Company to disseminate
information to the public, stating (i) that Debentures called for redemption must be received by the Paying Agent no later than the close of
business on the second Business Day immediately preceding the Repurchase Date, (ii) the Debentures’ certificate number; (iii) the portion
of the principal amount of Debentures to be repurchased, in multiples of $1,000; and (iv) that the Debentures are to be repurchased by the
Company pursuant to the applicable provisions of the Debentures.
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(k)                                  Repurchase Rights.  Debentures shall be purchased by the Company in accordance with the terms hereof and as set forth under “Repurchase
Rights” in the form of Debenture on each of April 1, 2012, April 1, 2017 and April 1, 2022 (each, a “Repurchase Date”), at the purchase
price of 100% of the aggregate principal amount of the Debentures plus, in each case, accrued and unpaid interest, if any, to but excluding
the Repurchase Date (each, a “Repurchase”, as applicable), at the option of the Holder thereof, upon:

(1)                                  delivery to the Paying Agent by the Holder of a written notice of repurchase (a “Repurchase Notice”) at any time from
the opening of business on the date that is 60 Business Days prior to a Repurchase Date until the close of business on the
fifth Business Day prior to such Repurchase Date stating:

(A)                              the certificate number of the Debenture which the Holder will deliver to be purchased;

(B)                                the portion of the principal amount which the Holder will deliver to be repurchased, which portion must be a
principal amount of $1,000 or an integral multiple thereof; and

(C)                                that such Debenture shall be purchased as of the Repurchase Date pursuant to the terms and conditions specified
herein and as set forth under “Repurchase Rights” in the form of Debenture, and

(2)                                  delivery of such Debenture to the Paying Agent prior to the Repurchase Date (together with all necessary endorsements)
at the offices of the Paying Agent, such delivery being a condition to receipt by the Holder of the Repurchase Price
therefor; provided, however, that such Purchase Price shall be so paid pursuant to this paragraph only if the Debenture so
delivered to the Paying Agent shall conform in all respects to the description thereof in the related Repurchase Notice, as
determined by the Company.

The Company shall purchase from the Holder thereof, pursuant to this paragraph and the terms of the Debentures, a portion of a Debenture
if the principal amount of such portion is $1,000 or an integral multiple of $1,000.  Provisions of this Indenture that apply to the purchase of
all of a Debenture also apply to the purchase of such portion of such Debenture.

Any repurchase contemplated by the Company shall be consummated by the delivery of the consideration to be received by the Holder
(together
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with accrued and unpaid interest, if any) promptly following the later of the Repurchase Date and the time of delivery of the Debenture.

Notwithstanding anything herein to the contrary, any Holder delivering to the Paying Agent the Repurchase Notice shall have the right to
withdraw such Repurchase Notice at any time prior to the close of business on the second Business Day prior to the Repurchase Date by
delivery of a written notice of withdrawal to the office of the Paying Agent stating:

(1)                                  the certificate number of the Debenture in respect of which such notice of withdrawal is being submitted;

(2)                                  the principal amount of the Debenture with respect to which such notice of withdrawal is being submitted; and



(3)                                  the principal amount of such Debenture which remains subject to the original Repurchase Notice or and which has been
or will be delivered for purchase by the Company.

The Company may arrange for a third party to purchase Debentures for which the Company has received a valid notice of repurchase that
has not been properly withdrawn.  If the Company establishes such an arrangement, then interest will continue to accrue on the Debentures
and such Debentures will continue to be outstanding for all purposes of the Indenture.

The Paying Agent shall promptly notify the Company of the receipt by it of any Repurchase Notice or written notice of withdrawal thereof.

(l)                                     Repurchase at Option of Holders upon a Change in Control.  If there shall have occurred a Change in Control at any time prior to April 1,
2012, a Holder of Debentures shall have the right to require the Company to repurchase all of its Debentures not previously called for
redemption, or any portion of the principal amount thereof, that is equal to $1,000 or an integral multiple of $1,000, at a cash purchase price
equal to 100% of the principal amount of all Debentures it requires the Company to repurchase, plus accrued and unpaid interest on those
Debentures to, but excluding, the Repurchase Date (such amount, the “Change in Control Purchase Price”) subject to satisfaction by or on
behalf of the Holder of the requirements set forth below.

Within 15 days after the occurrence of a Change in Control, the Operating Partnership shall mail a written notice of Change in Control by
first-class mail to the Trustee and to each Holder (and to beneficial owners as required by applicable law and procedures of DTC.  The
notice shall include a form of Change in Control Purchase Notice to be completed by the Holder and shall state:
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(1)                                  briefly, the events causing a Change in Control and the date of such Change in Control;

(2)                                  the date by which the irrevocable Change in Control Purchase Notice pursuant to this paragraph must be given, which
must be on or before the 20th Business Day after issuance by the Operating Partnership of notice to Holders that a Change
in Control had occurred;

(3)                                  the date on which the Operating Partnership will repurchase Debentures upon a Change in Control, which must be not
less than 20 nor more than 30 Business Days after the date of the Operating Partnership’s issuance of notice to Holders
that a Change in Control had occurred (such date, the “Change in Control Purchase Date”);

(4)                                  the Change in Control Purchase Price;

(5)                                  the name and address of the Paying Agent and the Exchange Agent;

(6)                                  that Debentures must be surrendered to the Paying Agent to collect payment of the Change in Control Purchase Price and
accrued and unpaid interest, if any;

(7)                                  that the Change in Control Purchase Price for any Debenture as to which a Change in Control Purchase Notice has been
duly given will be paid promptly following the later of the Change in Control Purchase Date and the time of surrender of
such Debenture;

(8)                                  that, unless the Company defaults in making payment of such Change in Control Purchase Price and interest, if any on
Debentures surrendered for purchase, interest on Debentures surrendered for purchase will cease to accrue on and after
the Change in Control Purchase Date; and

(9)                                  the CUSIP number of the Debentures.

A Holder may exercise its rights specified in this paragraph upon delivery of a written notice of purchase (a “Change in Control Purchase
Notice”) to the Paying Agent at any time prior to the close of business not more than 20 Business Days following the date of the Operating
Partnership’s notice to Holders of the Change in Control, stating:

(1)                                  the certificate number of the Debentures which the Holder will deliver to be purchased;
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(2)                                  the principal amount of the Debenture which the Holder will deliver to be purchased, which must be $1,000 or an integral
multiple thereof; and

(3)                                  that such Debenture shall be purchased pursuant to the terms and conditions specified herein and as set forth under
“Repurchase at Option of Holders upon a Change in Control” in the form of Debenture.

The delivery of the Debentures to the Paying Agent prior to, on or after the Change in Control Purchase Date (together with all necessary
endorsements) at the offices of the Paying Agent shall be a condition to the receipt by the Holder of the Change in Control Purchase Price
therefor; provided, however, that such Change in Control Purchase Price shall be so paid only if the Debentures so delivered to the Paying
Agent shall conform in all respects to the description thereof set forth in the related Change in Control Purchase Notice.



The Company shall purchase from the Holder thereof, a portion of a Debenture if the principal amount of such portion is $1,000 or an
integral multiple of $1,000.  Provisions of this Indenture that apply to the purchase of all of a Debenture also apply to the purchase of such
portion of such Debenture.

The Paying Agent shall promptly notify the Company of the receipt by it of any Change in Control Purchase Notice.

Notwithstanding the foregoing, no Debentures may be purchased by the Company at the option of a Holder upon a Change in Control if the
principal amount of the Debentures has been accelerated and such acceleration has not been rescinded on or prior to such date.

If a Change in Control occurs on or after April 1, 2012, no holder will have the right to require the Operating Partnership to purchase any
Debentures pursuant to this paragraph (l).

A “Change in Control” will be deemed to have occurred at any time after March 27, 2007 that any of the following occurs:

(1)                                  consummation of any transaction or event (whether by means of a liquidation, share exchange, tender offer,
consolidation, recapitalization, reclassification, combination, merger of the Company or any sale, lease or other transfer of
all or substantially all of the consolidated assets of the Company and its subsidiaries) or a series of related transactions or
events pursuant to which Common Shares are exchanged for, converted into or constitute solely the right to receive cash,
securities or other property
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                                                more than 10% of which consists of cash, securities or other property that are not, or upon issuance will not be, traded on
a national securities exchange;

(2)                                  any “person” or “group” (as such terms are used for purposes of Sections 13(d) and 14(d) of the Exchange Act, whether
or not applicable), other than the Company, the Operating Partnership or any majority owned subsidiary of the Company
or the Operating Partnership, is or becomes the “beneficial owner,” directly or indirectly, of more than 70% of the total
voting power in the aggregate of all classes of the Company’s capital stock  then outstanding entitled to vote generally in
elections of trustees, directors or managers, as applicable; or

(3)                                  during any period of 12 consecutive months after the date of original issuance of the Debentures, persons who at the
beginning of such 12-month period constituted the Board of Trustees of the Company (together with any new persons
whose election was approved by a vote of a majority of the persons then still comprising the Board of Trustees who were
either members of the Board of Trustees at the beginning of such period or whose election, designation or nomination for
election was previously so approved) cease for any reason to constitute a majority of the board of trustees of the
Company, then in office.

However, a Change in Control will not be deemed to have occurred and the Operating Partnership will not be required to deliver a notice
incidental thereto if either:

(1)                                  the closing sale price per share of Common Shares of the Company for any five trading days within the period of
10 consecutive trading days ending immediately after the later of the Change in Control or the public announcement of
the Change in Control, in the case of a Change in Control relating to an acquisition of capital stock, or the period of
10 consecutive trading days ending immediately after the Change in Control, in the case of Change in Control relating to
a merger, consolidation or asset sale, equals or exceeds 105% of the exchange price of the Debentures in effect on each of
those trading days; provided, however, that the exception to the definition of “Change in Control” specified in this clause
(1) shall not apply in the context of a “Change in Control” as described below in paragraph (m) or in paragraph (o)(4); or
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(2)                                  at least 90% of the consideration (excluding cash payments for fractional shares and cash payments made pursuant to
dissenters’ appraisal rights) in a merger, consolidation or other transaction otherwise constituting a Change in Control
consists of shares of common stock, depositary receipts or other certificates representing common equity interests traded
on a national securities exchange or another established automated over-the-counter trading market in the United States
(or will be so traded or quoted immediately following the merger or consolidation) and as a result of the merger,
consolidation or other transaction the Debentures become exchangeable into such shares of common stock, depositary
receipts or other certificates representing common equity interests.

Upon receipt by the Paying Agent of the Repurchase Notice or Change in Control Purchase Notice, the Holder of the Debentures in respect
of which such Repurchase Notice or Change in Control Purchase Notice, as the case may be, was given shall (unless such Repurchase
Notice is withdrawn as specified below) thereafter be entitled to receive solely the Repurchase Price or Change in Control Purchase Price,
as the case may be, with respect to such Debenture.  Such Repurchase Price or Change in Control Purchase Price shall be paid to such
Holder, subject to receipt of funds and/or Debentures by the Paying Agent or Conversion Agent, promptly following the later of (x) the
Repurchase Date or the Change in Control Purchase Date, as the case may be, with respect to such Debentures (provided the conditions set
forth in these resolutions and the Debentures for such payment are satisfied) and (y) the time of delivery of such Debentures to the Paying
Agent by the Holder thereof in the manner required herein.  Debentures in respect of which a Repurchase Notice or Change in Control
Purchase Notice, as the case may be, has been given by the Holder thereof may not be exchanged on or after the date of the delivery of such



Repurchase Notice or Change of Control Purchase Notice, as the case may be, unless, solely in the case of a Repurchase Notice, it has first
been validly withdrawn as specified below.

A Repurchase Notice may be withdrawn by means of a written notice of withdrawal delivered to the office of the Paying Agent prior to the
close of business on the second Business Day prior to the Repurchase Date specifying:

(1)                                  the certificate number of the Debenture in respect of which such notice of withdrawal is being submitted;

(2)                                  the principal amount of the Debenture with respect to which such notice of withdrawal is being submitted; and
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(3)                                  the principal amount of such Debenture which remains subject to the original Purchase Notice or and which has been or
will be delivered for purchase by the Company.

Prior to 10:00 a.m., New York City time, on the Repurchase Date or the Change in Control Purchase Date, as the case may be, the Company
shall deposit with the Trustee or with the Paying Agent (or, if the Company or a Subsidiary or an Affiliate of either of them is acting as the
Paying Agent, shall segregate and hold in trust as provided in the Indenture) an amount of money (in immediately available funds if
deposited on such Business Day) sufficient to pay the aggregate Repurchase Price or Change in Control Purchase Price, as the case may be,
all the Debentures or portions thereof which are to be purchased as of the Repurchase Date or Change in Control Purchase Date, as the case
may be.

(m)                               Make Whole Amount Upon Certain Change in Control Transactions.  If a transaction described in clause (1) or clause (2) of the definition
of Change in Control occurs on or prior to April 5, 2012, and a Holder elects to convert its Debentures in connection with such transaction,
the Company will increase the applicable Conversion Rate for the Debentures surrendered for conversion by a number of additional
Common Shares of the Company (the “Additional Shares”), as described below.  A conversion of Debentures shall be deemed for these
purposes to be “in connection with” such a Change in Control if the notice of conversion of the Debentures is received by the Conversion
Agent on or after the 15th Business Day prior to the anticipated effective date of the Change in Control and on or prior to the fifth Business
Day following the effective date of the Change in Control (or, if earlier and to the extent applicable, the close of business on the second
Trading Day immediately preceding the day on which the Company is required to repurchase Debentures upon a Change in Control as
described in paragraph (l) above).

The number of Additional Shares will be determined by reference to the table below and is based on the date on which such Change in
Control transaction becomes effective (the “effective date”) and the price (the “stock price”) paid per Common Share in such transaction.  If
the holders of Common Shares receive only cash in the Change in Control transaction, the stock price shall be the cash amount paid per
Common Share.  Otherwise, the stock price shall be the average of the closing sale prices of Common Shares on the 10 Trading Days up to
but excluding the effective date.

The stock prices set forth in the first row of the table (i.e., the column headers) will be adjusted as of any date on which the Conversion Rate
of the Debentures is adjusted.  The adjusted stock prices will equal the stock prices applicable immediately prior to such adjustment
multiplied by a fraction, the numerator of which is the Conversion Rate immediately prior
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to the adjustment giving rise to the stock price adjustment and the denominator of which is the Conversion Rate as so adjusted.  The right to
receive the Additional Shares will be subject to adjustment in the same manner as the Conversion Rate.

The following table sets forth the stock price and number of Additional Shares to be received per $1,000 principal amount of Debentures:

Effective  Stock Price  

Date  $124.97  $135.00  $145.00  $155.00  $165.00  $175.00  $185.00  $195.00  $205.00  $215.00  $225.00  $235.00  $245.00  

March 27, 2007
 

1.8466
 

1.3347
 

1.0330
 

0.7931
 

0.6023
 

0.4507
 

0.3308
 

0.2362
 

0.1622
 

0.1050
 

0.0615
 

0.0300
 

0.0097
 

April 1, 2008
 

1.8466
 

1.3322
 

1.0203
 

0.7743
 

0.5805
 

0.4283
 

0.3093
 

0.2169
 

0.1458
 

0.0917
 

0.0515
 

0.0230
 

0.0054
 

April 1, 2009
 

1.8466
 

1.3167
 

0.9911
 

0.7373
 

0.5403
 

0.3884
 

0.2720
 

0.1837
 

0.1175
 

0.0687
 

0.0338
 

0.0109
 

0.0000
 

April 1, 2010
 

1.8466
 

1.2803
 

0.9349
 

0.6705
 

0.4705
 

0.3212
 

0.2113
 

0.1317
 

0.0749
 

0.0358
 

0.0112
 

0.0000
 

0.0000
 

April 1, 2011
 

1.8466
 

1.2185
 

0.8337
 

0.5477
 

0.3433
 

0.2030
 

0.1102
 

0.0515
 

0.0170
 

0.0012
 

0.0000
 

0.0000
 

0.0000
 

April 5, 2012
 

1.8466
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

0.0000
 

The exact stock prices and effective dates may not be set forth on the table, in which case:

(1)                                  if the stock price is between two stock price amounts on the table or the effective date is between two dates on the table,
the additional shares will be determined by straight-line interpolation between the number of Additional Shares set forth
for the higher and lower stock price amounts and the two dates, as applicable, based on a 365-day year;

(2)                                  if the stock price is equal to or in excess of $245.00 per share (subject to adjustment), no Additional Shares will be issued
upon conversion; and



(3)                                  if the stock price is less than $124.97 per share (the closing sale price of Common Shares on the date of the prospectus
(subject to adjustment), no Additional Shares will be issued upon conversion.

Notwithstanding the foregoing, in no event will the total number of Common Shares issuable upon conversion exceed 8.0019 per $1,000
principal amount of Debentures, subject to adjustment in the same manner as the Conversion Rate.

(n)                                 Conversion Settlement.  A Holder of Debentures may, subject to the restrictions on ownership of Common Shares set forth in the
Company’s Declaration of Trust and the conditions described in paragraphs (o) and (q) below, for cash, Common Shares, if any, or a
combination of cash and Common Shares, at the Company’s option, at the Conversion Rate in effect at the time of conversion (6.1553
Common Shares per $1,000 principal amount of Debentures on March 27, 2007).  Subject to such
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                                                restrictions, the Company will deliver, in respect of each $1,000 principal amount of Debentures tendered for conversion:

cash in an amount (the “Principal Return”) equal to the lesser of (a) the principal amount of Debentures surrendered for conversion
and (b) the Conversion Value, and

if the Conversion Values are greater than the principal return, an amount (the “Net Amount”) in cash or Common Shares, as
determined by the Company, with an aggregated value equal to the difference between the Conversion Value and the Principal
Return as described herein.

The Company may elect to deliver any portion of the Net Amount in cash or Common Shares, and any portion of the net amount the
Company elects to deliver in Common Shares (the “Net Shares”) will be the sum of the daily share amounts (calculated as described below)
for each Trading Day during the applicable conversion period.  Prior to the close of  business on the second Trading Day following the date
on which Debentures are tendered for conversion, the Company will, by notice to the trustee, inform holders of such Debentures of the
Company’s election to pay cash for all or a portion of the Net Amount and, if applicable, the portion of the Net Amount that will be paid in
cash and the portion that will be delivered in the form of Net Shares, unless the Company has previously informed such holders of such
election in a notice of redemption for Debentures.

The Company will deliver cash in lieu of any fractional Common Shares issuable in connection with payment of Net Shares based upon the
average price.

The “Conversion Value” for each $1,000 principal amount of Debenture is equal to (a) the applicable Conversion Rate multiplied
by (b) the Average Price.

The “applicable conversion period” means the 10 consecutive Trading Day periods commencing after the second Trading Day
following the date the Debentures are tendered for conversion.

The “Average Price” is equal to the average of the closing sales prices of Common Shares for each trading day in the applicable
conversion period.

The “Daily Share Amount” for each $1,000 principal amount of Debentures and each trading day in the applicable conversion
period is equal to the greater of:

·                  Zero; and
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·                  A number of Common Shares determined by the following formula:

(closing sale price of Common Shares on such trading day × applicable conversion rate) - ($1,000 + net cash amount, if any)

_____________________________________________________

(10 × closing price of Common Shares on such trading day)

The Conversion Value, Principal Return, Net Amount, Net Cash Amount and the number of Net Shares, as applicable, will be
determined by the Company promptly after the end of the applicable conversion period.  The Company will pay the principal
return and cash in lieu of fraction shares, and deliver net shares or pay the net cash amount, as applicable, no later than the third
business day following the last Trading Day of the applicable conversion period.

(o)                                 Conversion Rights.  In connection with a conversion with respect to which the Company settles entirely in Common Shares, no
fractional Common Shares will be delivered upon conversion of the Debentures.  Instead, the Company will pay the cash value of
such fractional shares in connection with such settlement based upon the closing sale price of Common Shares on the Trading Day
immediately preceding the Conversion Date.

(1)                                  The Conversion Date is the date on which a Holder delivers an irrevocable notice of conversion of Debentures (the
“Conversion Notice”), together, if the Debentures are in certificated form, with the certificated Debenture to the



Conversion Agent.

(2)                                  If a Debenture has been called for redemption, Holders will be entitled to convert such Debenture from the date of notice
of the redemption until the close of business on the second Business Day immediately preceding the Redemption Date. 
The right to convert will expire at that time, unless the Company defaults in making the payment due upon redemption.  A
Holder may convert fewer than all of such Holder’s Debentures so long as the Debentures converted are an integral
multiple of $1,000 principal amount.

(3)                                  Upon surrender of a Debenture for conversion into Common Shares, such Holder shall deliver to the Company cash equal
to the amount that the Company is required to
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                                                deduct and withhold under applicable law in connection with the conversion; provided, however, if the Holder does not
deliver such cash, the Company may deduct and withhold from the amount of cash otherwise deliverable to such Holder
the amount required to be deducted and withheld under applicable law (and not otherwise delivered by the Holder in
cash).

Holders may surrender their Debentures for conversion for cash, Common Shares, if any, or a combination of cash and Common Shares, at
the option of the Company, at the applicable Conversion Rate prior to Stated Maturity at any time on or after April 1, 2026 and also under
any of the following circumstances:

(1)                                  Conversion Upon Satisfaction of Market Price Condition.  A Holder may surrender any of such Holder’s Debentures for
conversion during any Measurement Period (and only during such period) prior to the second Business Day immediately
prior to Stated Maturity of the Debentures, if the closing sale prices of Common Shares on the principal national securities
exchange on which the Common Shares are listed, for a period of at least 20 Trading Days in the period of 30 consecutive
Trading Days ending on the first day of such Measurement Period, is more than 125% of the Conversion Price per share
of Common Shares on the first day of such Measurement Period, or

If an event set forth herein as giving rise to an adjustment of the Conversion Rate shall have occurred during the period of 30 consecutive
Trading Days beginning on the first day of such Measurement Period, the sale price of Common Shares on each Trading Day of such period
elapsing prior to the occurrence of the event shall be deemed for purposes of the calculation described in the previous sentence to have been
appropriately adjusted to reflect the occurrence of the event.

The Conversion Agent, which  shall initially be the Trustee shall, on behalf of the Company, determine daily if the Debentures are
convertible as a result of the closing sale price of Common Shares and notify the Company and the Trustee accordingly.

(2)                                  Conversion Upon Satisfaction of Trading Price Condition.  A Holder may surrender any of its Debentures for conversion
during the five consecutive Trading Day period following any 20 consecutive Trading Days in which the average of the
trading prices (as determined following a request by a holder of the Debentures) for a Debenture during such
20 consecutive Trading Day period was less
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                                                than 98% of the average closing sale price of Common Shares for such period, multiplied by the applicable Conversion
Rate for such period.  Common Shares will be valued at 100% of the average closing sale prices for the 20 consecutive
Trading Days preceding the Conversion Date.

The “trading price” of the Debentures on any date of determination means the average of the secondary market bid quotations per $1,000
principal amount of Debentures obtained by the Trustee for a $5,000,000 principal amount of the Debentures at approximately 3:30 p.m.,
New York City time, on such determination date from two independent nationally recognized securities dealers selected by the Company,
which may include the Underwriters; provided that if at least two such bids cannot reasonably be obtained by the Trustee, but one such bid
can reasonably be obtained by the Trustee, this one bid shall be used.  If the Trustee cannot reasonably obtain at least one bid for a
$5,000,000 principal amount of the Debentures from a nationally recognized securities dealer or, in the reasonable judgment of the
Company, the bid quotations are not indicative of the secondary market value of the Debentures, then the trading price per $1,000 principal
amount of Debentures will be deemed to be less than 98% of the closing sale price of Common Shares on such determination date.

The Trustee shall have no obligation to determine the trading price of the Debentures unless the Company shall have requested such
determination, and the Company shall have no obligation to make such request unless a Holder provides the Company with reasonable
evidence that the trading price per $1,000 principal amount of the Debentures would be less than 98% of the product of the closing sale
price of Common Shares and the Conversion Rate, or that no such prices can be reasonably determined; at which time, the Company shall
instruct the Trustee to determine the trading price of the Debentures beginning on the next Trading Day and on each successive Trading Day
until the trading price is greater than or equal to 98% of the product of the closing sale price of Common Shares and the Conversion Rate.

(3)                                  Conversion Upon Notice of Redemption.  A Holder may surrender for conversion any of the Debentures called for
redemption at any time prior to the close of business two Business Days prior to the Redemption Date, even if the
Debentures are not otherwise convertible at such time.  However, if a Holder has already delivered a Repurchase Notice
or a Change in Control Purchase notice with respect to a Debenture, the Holder may not surrender that Debenture for
conversion until, in the case of a Repurchase
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                                                Notice, the Holder has withdrawn the notice in accordance with the terms of the Debentures.

(4)                                  Conversion Upon Specified Transactions.  If the Company elects to:

(A)                              distribute to all holders of Common Shares rights entitling them to purchase, for a period expiring within
60 days, Common Shares at less than the closing sale price of Common Shares on the Trading Day immediately
preceding the declaration of the distribution; or

(B)                                distribute to all holders of Common Shares the Company’s assets, debt securities or rights to purchase the
Company’s securities, which distribution has a per share value exceeding 15% of the closing sale price of
Common Shares on the Trading Day immediately preceding the declaration date for such distribution,

the Company shall notify the Holders of the Debentures in writing at least 20 days prior to the ex-dividend date for such distribution. 
Following the issuance of such notice, Holders may surrender their Debentures for conversion at any time until the earlier of the close of
business on the Business Day prior to the ex-dividend date or the Company’s announcement that such distribution will not take place;
provided, however, that a Holder may not exercise this right to convert if the Holder may participate, on an as-converted basis, in the
distribution without conversion of the Debentures.  The ex-dividend date for purposes of the foregoing is the first date upon which a sale of
the Common Shares does not automatically transfer the right to receive the relevant distribution from the seller of Common Shares to its
buyer.

In addition, if the Company is party to any transaction described in clause (1) of the definition of “Change in Control” or any other
consolidation, merger or binding share exchange pursuant to which Common Shares would be converted into cash, securities or other
property, a Holder may surrender Debentures for conversion at any time from and after the date that is 15 Business Days prior to the
anticipated effective date of the transaction until five Business Days after the actual date of such transaction.

If the Company is party to any transaction described in clause (1) of the definition of “Change in Control” or any other consolidation,
merger or binding share exchange pursuant to which Common Shares are converted into cash, securities or other property, then at the
effective time of the

18

transaction, the right to convert a Debenture into Common Shares will be changed into a right to convert the Debentures into the kind and
amount of cash, securities or other property that the Holder would have received if the Holder had converted its Debentures immediately
prior to the effective time of the transaction (assuming such Holder did not exercise his rights of election, if any, as to the kind or amount of
securities, cash or other property receivable upon such reclassification, change, consolidation, merger, combination, sale or conveyance).  If
a Holder converts Debentures in accordance with this paragraph and the Holder is entitled to an adjustment for additional Common Shares
as described in paragraph (m) herein, the conversion of the Debentures will settle after the effective time of such transaction.  In addition, if
Holders convert their Debentures at any time following the effective time of the transaction, the amount paid will be paid based on the kind
and amount of such cash, securities or other property.

If such transaction also constitutes a Change in Control, the holder will be able to require the Company to repurchase all or a portion of
such Holder’s Debentures as described in paragraph (l).  In addition, if such transaction constitutes a Change in Control as described in
clause (l) and (2) of the definition thereof, the Company will adjust the Conversion Rate for Debentures tendered for conversion in
connection with the transaction, as described in paragraph (m) hereof.

(5)                                  Conversion Upon Delisting of Common Shares.  A Holder of Debentures may surrender any of its Debentures for
conversion into Common Shares at the applicable Conversion Rate if the Common Shares are not listed on a U.S. national
securities exchange for a 30 consecutive Trading Day period.

“Measurement Period” means the period from and including the 11th Trading Day in a fiscal quarter up to but excluding the 11th Trading
Day of the following fiscal quarter.

“Closing sale price” of the Common Shares or other capital stock or similar equity interests or other publicly traded security on any date
means the closing sale price per share (or, if no closing sale price is reported, the average of the closing bid and ask prices or, if more than
one in either case, the average of the average closing bid and the average closing ask prices) on such date as reported on the principal
United States securities exchange on which the Common Shares or such other capital stock or similar equity interests or other securities are
traded or, if the Common Shares or such other capital stock or similar equity interests or other securities are not listed on a United States
national or regional securities exchange, or by the National Quotation Bureau Incorporated or another established over-the-counter trading
market in the United States.  The
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closing sale price will be determined without regard to after-hours trading or extended market making.  In the absence of such quotations,
the Company will determine the closing sale price on such basis as it considers appropriate.



“Trading Day” means a day during which trading in securities generally occurs on the New York Stock Exchange or, if the subject securities
are not then listed on the New York Stock Exchange, on the principal other national or regional securities exchange on which such securities
are then listed or, if such securities are not then listed on a national or regional securities exchange, on the principal other market on which
securities are then traded.

(p)                                 Conversion Price.  The Conversion Price per Common Share means, for a $1,000 principal amount of Debentures, the quotient of $1,000
divided by the Conversion Rate.  The Conversion Price on March 27, 2007 shall be $162.46 per Common Share.  The Conversion Rate for
each $1,000 principal amount of Debentures on March 27, 2007 shall be 6.1553.

(q)                                 Conversion Procedures.  A Holder will not receive any cash payment representing accrued interest upon conversion of a Debenture. 
Instead, upon conversion the Company will deliver to tendering Holders, cash, a fixed number of Common Shares, if any, and any cash
payment to account for fractional shares.  The cash payment for fractional shares in connection with a conversion settled in Common Shares
will be based on the closing sale price of Common Shares on the Trading Day immediately prior to the Conversion Date.  Delivery of cash
and Common Shares, if any, will be deemed to satisfy the Company’s obligation to pay the principal amount of the Debentures, including
any accrued and unpaid interest.  Accrued and unpaid interest will be deemed paid in full rather than canceled, extinguished or forfeited.  In
no event will the Company adjust the Conversion Rate to account for the accrued interest.

Upon conversion of a Debenture, the Company will pay any documentary stamp or similar issue or transfer tax due on the issue of Common
Shares, if any, unless the tax is due because the Holder requests the shares to be issued or delivered to a person other than the registered
Holder, in which case the Holder must pay the tax prior to the delivery of the Common Shares.  Certificates representing Common Shares
will not be issued or delivered unless all taxes and duties, if any, payable by the Holder have been paid.

Debentures tendered for conversion after a Record Date for an interest payment but prior to the corresponding Interest Payment Date, will
receive on the Interest Payment Date interest accrued on those Debentures, notwithstanding the conversion of Debentures prior to the
Interest Payment Date, assuming the Holder was the holder of record on the
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corresponding Record Date.  Notwithstanding the foregoing, a Holder that surrenders for conversion a Debenture during such period, must
pay to the Company an amount equal to the interest that has accrued and that will be paid on the Debentures being converted on the Interest
Payment Date, unless such Debentures are surrendered for conversion after being called for redemption after a Record Date for an Interest
Payment Date or such Debentures are converted after the Record Date for the payment of interest on the Debentures immediately preceding
the Stated Maturity of the Debentures.  If in such an event prior to the Redemption Date a Holder elects to convert Debentures, such Holder
will not be required to pay at the time of surrender of Debentures for conversion the amount of interest on the Debentures that it will receive
on the date that has been fixed for redemption.

Except as set forth herein, no other payment or adjustment for interest, or for any dividends in respect of Common Shares, will be made
upon conversion of Debentures.  Holders of Common Shares issued upon conversion will not be entitled to receive any dividends payable
to holders of Common Shares as of any record time or date before the close of business on the conversion date.

In order to exercise its conversion right, a Holder must deliver an irrevocable conversion notice, together, if the Debentures are in
certificated form, with the certificated security, to the Conversion Agent who will, on behalf of the Holder, convert the Debentures for
Common Shares, cash or a combination of cash and Common Shares.

In case any Debenture shall be surrendered for partial exchange, the Company shall execute and the Trustee shall authenticate and deliver to
or upon the written order of the holder of the Debenture so surrendered, without charge to such Holder, a new Debenture or Debentures in
authorized denominations in an aggregate principal amount equal to the unconverted portion of the surrendered Debentures.

(r)                                    Conversion Rate Adjustments.  The Conversion Rate shall be adjusted from time to time as follows:

(1)                                  If the Company issues Common Shares as a dividend or distribution on Common Shares to all holders of Common Shares, or if
the Company effects a share split or share combination, the conversion rate will be adjusted based on the following formula:

CR1 = CR0 x OS1/OS0

where

CR0 = the Conversion Rate in effect immediately prior to such event
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CR1 = the Conversion Rate in effect immediately after such event

OS0 = the number of Common Shares outstanding immediately prior to such event

OS1 = the number of Common Shares outstanding immediately after such event.

Any adjustment made pursuant to this paragraph (1) shall become effective on the date that is immediately after the earlier of
(x) the date fixed for the determination of shareholders entitled to receive such dividend or other distribution or (y) the date on



which such split or combination becomes effective, as applicable.  If any dividend or distribution described in this paragraph is
declared but not so paid or made, the Conversion Rate shall again be adjusted to the Conversion Rate that would then be in effect if
such dividend or distribution had not been declared.

(2)                                  If the Company issues to all holders of Common Shares any rights, warrants, options or other securities entitling them for a period
of not more than 45 days after the date of issuance thereof to subscribe for or purchase Common Shares, or securities convertible
into shares of Common Shares within 45 days after the issuance thereof, in either case at an exercise price per share or a
conversion price per share less than the closing sale price of Common Shares on the Business Day immediately preceding the time
of announcement of such issuance, the Conversion Rate will be adjusted based on the following formula (provided that the
Conversion Rate will be readjusted to the extent that such rights, warrants, options, or other securities or convertible securities are
not exercised or converted prior to the expiration of the exercisability or convertibility thereof):

CR1 = CR0 x (OS0+X)/(OS0+Y)

where

CR0 = the Conversion Rate in effect immediately prior to such event

CR1 = the Conversion Rate in effect immediately after such event

OS0 = the number of Common Shares outstanding immediately prior to such event

X = the total number of Common Shares issuable pursuant to such rights, warrants, options, other securities or convertible
securities
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Y = the number of Common Shares equal to the quotient of (A) the aggregate price payable to exercise such rights, warrants,
options, other securities or convertible securities and (B) the average of the closing sale prices of Common Shares for the
10 consecutive trading days prior to the Business Day immediately preceding the date of announcement for the issuance of such
rights, warrants, options, other securities or convertible securities.

For purposes of this paragraph (2), in determining whether any rights, warrants, options, other securities or convertible securities
entitle the holder to subscribe for or purchase or exercise a conversion right for Common Shares at less than the average closing
sale price of Common Shares, and in determining the aggregate exercise or conversion price payable for such Common Shares,
there shall be taken into account any consideration received by the Company for such rights, warrants, options, other securities or
convertible securities and any amount payable on exercise or conversion thereof, with the value of such consideration, if other than
cash, to be determined by the Company’s Board of Trustees.

(3)                                  If the Company distributes shares of capital stock, evidences of indebtedness or other assets or property of the Company to all
holders of Common Shares, excluding:

(A)                              dividends, distributions and rights, warrants, options, other securities or convertible securities referred to in
paragraph (1) or (2) above,

(B)                                dividends or distributions paid exclusively in cash, and

(C)                                spin-offs described below in this paragraph (3)

then the Conversion Rate will be adjusted based on the following formula:

CR1 = CR0 x SP0/(SP0-FMV)

where

CR0 = the Conversion Rate in effect immediately prior to such distribution

CR1 = the Conversion Rate in effect immediately after such distribution
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SP0 = the average of the closing sale prices of Common Shares for the 10 consecutive trading days prior to the Business Day
immediately preceding the earlier of the record date or the ex-dividend date for such distribution

FMV = the fair market value (as determined in good faith by the Company’s Board of Trustees) of the shares of capital stock,
evidences of indebtedness, assets or property distributed with respect to each outstanding Company Common Share on the earlier
of the Record Date or the ex-dividend date for such distribution.



An adjustment made pursuant to this paragraph (3) shall be made successively whenever any such distribution is made and shall
become effective on the day immediately after the date fixed for the determination of holders of Common Shares entitled to
receive such distribution.

With respect to an adjustment pursuant to this paragraph (3) where there has been a payment of a dividend or other distribution on
Common Shares or shares of capital stock of any class or series, or similar equity interest, of or relating to a subsidiary or other
business unit of the Company (such transaction, a “Spin-Off”), the Conversion Rate in effect immediately before the close of
business on the Record Date fixed for determination of holders of Common Shares entitled to receive the distribution will be
increased based on the following formula:

CR1 = CR0 x (FMV0+MP0)/MP0

where

CR0 = the Conversion Rate in effect immediately prior to such distribution

CR1 = the Conversion Rate in effect immediately after such distribution

FMV0 = the average of the closing sale prices of the capital stock or similar equity interest distributed to holders of Common
Shares applicable to one Company Common Share over the first 10 consecutive trading days after the effective date of the Spin-
Off

MP0 = the average of the closing sale prices of Common Shares over the first 10 consecutive Trading Days after the effective date
of the Spin-Off.
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The adjustment to the Conversion Rate under the preceding paragraph with respect to a Spin-Off will occur on the 10th Trading
Day from, and including, the effective date of the Spin-Off.

If any such dividend or distribution described in this paragraph is declared but not paid or made, the Conversion Rate shall again
be adjusted to be the Conversion Rate that would then be in effect if such dividend or distribution had not been declared.

(4)                                  If following the date of original issuance of the Debentures the Company makes any cash dividend or distribution during any of its
quarterly fiscal periods to all holders of Common Shares in an aggregate amount that, together with other cash dividends or
distributions made during such quarterly fiscal period, exceeds the product of $0.85 (the “Reference Dividend”), multiplied by the
number of Common Shares outstanding on the record date for such distribution, the Conversion Rate will be adjusted based on the
following formula:

CR1 = CR0 x SP0 /(SP0-C)

where

CR0 = the Conversion Rate in effect immediately prior to the record date for such distribution

CR1 = the Conversion Rate in effect immediately after the record date for such distribution

SP0 = the average of the closing sale prices of Common Shares for the 10 consecutive Trading Days prior to the business day
immediately preceding the earlier of the record date or the day prior to ex-dividend date for such distribution

C = the amount in cash per share that the Company distributes to holders of Common Shares during such quarterly fiscal period
that exceeds the Reference Dividend.

An adjustment made pursuant to this paragraph shall become effective on the date immediately after the Record Date for the
determination of holders of Common Shares entitled to receive such dividend or distribution.  If any dividend or distribution
described in this paragraph is declared but not so paid or made, the Conversion Rate shall again be adjusted to the Conversion Rate
that would then be in effect if such dividend or distribution had not been declared.
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The Reference Dividend shall be subject to adjustment on account of any of the events set forth in paragraph (1) above of this
paragraph (r).  Any such adjustment will be effected by multiplying the Reference Dividend by a fraction, the numerator of which
will equal OS0 and the denominator of which will equal OS1, in each case, within the meaning of paragraph (1) above.

(5)                                  If the Company or any of its subsidiaries makes a payment in respect of a tender offer or exchange offer for Common Shares to the
extent that the cash and value of any other consideration included in the payment per Company Common Share exceeds the closing
sale price of a Company Common Share on the Trading Day next succeeding the last date on which tenders or exchanges may be
made pursuant to such tender or exchange offer (the “Expiration Time”), the Conversion Rate will be increased based on the
following formula:



CR1 = CR0 x (AC + (SP1 x OS1))/(SP1 x OS0)

where

CR0 = the Conversion Rate in effect on the date such tender or exchange offer expires

CR1 = the Conversion Rate in effect on the day next succeeding the date such tender or exchange offer expires

AC = the aggregate value of all cash and any other consideration (as determined by the Company’s Board of Trustees) paid or
payable for shares purchased in such tender or exchange offer

OS0 = the number of Common Shares outstanding immediately prior to the date such tender or exchange offer expires

OS1 = the number of Common Shares outstanding immediately after such tender or exchange offer expires (after giving effect to
the purchase or exchange of shares pursuant to such tender or exchange offer)

SP1 = the average of the closing sale prices of Common Shares for the 10 consecutive Trading Days commencing on the Trading
Day next succeeding the date such tender or exchange offer expires.

If the application of the foregoing formula would result in a decrease in the Conversion Rate, no adjustment to the Conversion Rate
will be made.
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Any adjustment made pursuant to this paragraph (5) shall become effective on the date immediately following the Expiration
Time.  If the Company or one of its subsidiaries is obligated to purchase Common Shares pursuant to any such tender or exchange
offer, but the Company or such subsidiary is permanently prevented by applicable law from effecting any such purchases or all
such purchases are rescinded, the Conversion Rate shall again be adjusted to be the Conversion Rate that would be in effect if such
tender or exchange offer had not been made.

(6)                                  Notwithstanding the foregoing, in the event of an adjustment pursuant to paragraph (4) or (5) above, in no event will the
conversion rate exceed 8.0019, subject to adjustment pursuant to paragraphs (1), (2) and (3).

(7)                                  If the Company adopts a rights plan while any Debentures remain outstanding, Holders of Debentures will receive, upon
conversion of their Debentures for Common Shares, in addition to Common Shares, rights under the Company’s shareholder rights
agreement unless, prior to conversion, the rights have expired, terminated or been redeemed or unless the rights have separated
from the Common Shares.  If the rights provided for in the rights plan adopted by the Company have separated from the Common
Shares in accordance with the provisions of the applicable shareholder rights agreement so that Holders of Debentures would not
be entitled to receive any rights in respect of Common Shares issuable upon conversion of Debentures, the Conversion Rate will be
adjusted at the time of separation as if the Company had distributed, to all holders of Common Shares, shares of capital stock,
evidences of indebtedness or other assets or property pursuant to paragraph (3) above, subject to readjustment upon the subsequent
expiration, termination or redemption of the rights.  In lieu of any such adjustment, the Company may amend such applicable
shareholder rights agreement to provide that upon conversion of Debentures the Holders will receive, in addition to Common
Shares issuable upon such conversion, the rights which would have attached to such Common Shares if the rights had not become
separated from the Common Shares under such applicable shareholder rights agreement.  To the extent that the Company adopts
any future shareholder rights agreement, upon conversion of Debentures into Common Shares, a Holder of Debentures shall
receive, in addition to Common Shares, the rights under the future shareholder rights agreement whether or not the rights have
separated from Common Shares at the time of conversion and no adjustment will be made in accordance with paragraph (3) or
otherwise.
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In addition to the adjustments pursuant to paragraphs (1) through (7) above, the Company may increase the Conversion Rate in order to
avoid or diminish any income tax to holders of the Company capital stock resulting from any dividend or distribution of capital stock (or
rights to acquire Common Shares) or from any event treated as such for income tax purposes.  The Company may also, from time to time,
to the extent permitted by applicable law, increase the Conversion Rate by any amount for any period if the Company has determined that
such increase would be in the best interests of the Company.  If the Company makes such determination, it will be conclusive.  If the
Company makes such a determination it will mail to Holders of record of the Debentures a notice of the increase at least fifteen (15) days
prior to the date the increased Conversion Rate takes effect in accordance with applicable law and such notice shall state the increased
Conversion Rate and the period during which it will be in effect.

The Company will not make any adjustment the Conversion Rate if Holders are permitted to participate, on an as-converted basis, in the
transactions described above.

The applicable Conversion Price will not be adjusted upon certain events, including but not limited to:

(A)                              the issuance of any Common Shares pursuant to any present or future plan providing for the reinvestment of dividends or
interest payable on securities of the Company and the investment of additional optional amounts in shares of Common
Shares under any plan;



(B)                                the issuance of any Common Shares or options or rights to purchase those shares pursuant to any present or future
employee, trustee or consultant benefit plan, employee agreement or arrangement or program of the Company;

(C)                                the issuance of any Common Shares pursuant to any option, warrant, right, or exercisable, exchangeable or convertible
security outstanding as of the date the Debentures were first issued;

(D)                               a change in the par value of Common Shares;

(E)                                 accumulated and unpaid dividends or distributions;

(F)                                 as a result of a tender offer solely to holders of less than 100 Common Shares; and
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(G)                                for the avoidance doubt, the issuance of limited partnership units by the Operating Partnership and the issuance of
Common Shares or cash upon redemption thereof.

No adjustment in the applicable Conversion Price will be required unless the adjustment would require an increase or decrease of at least
1% of the applicable Conversion Price.  If the adjustment is not made because the adjustment does not change the applicable Conversion
Price by more than 1%, then the adjustment that is not made will be carried forward and taken into account in any future adjustment.  All
required calculations will be made to the nearest cent or 1/1000  of a share, as the case may be.  Notwithstanding the foregoing, if the
Debentures are called for redemption, all adjustments not previously made will be made on the applicable Redemption Date.  Except as
specifically described above, the applicable Conversion Price will not be subject to adjustment in the case of the issuance of any Common
Shares or Company preferred shares, or securities exchangeable for or convertible into Common Shares or Company preferred shares.

Whenever the Conversion Rate is adjusted as herein provided, the Company shall as promptly as reasonably practicable file with the
Trustee and any Conversion Agent other than the Trustee an Officers’ Certificate setting forth the Conversion Rate after such adjustment
and setting forth a brief statement of the facts requiring such adjustment.  Promptly after delivery of such certificate, the Company shall
prepare a notice of such adjustment of the Conversion Rate setting forth the adjusted Conversion Rate and the date on which each
adjustment becomes effective and shall mail such notice of such adjustment of the Conversion Rate to the Holders of the Debentures within
20 Business Days of the effective date of such adjustment.  Failure to deliver such notice shall not affect the legality or validity of any such
adjustment.

(s)                                  Ownership Limit.  Notwithstanding any other provision of the Debentures or the instructions contained herein, no Holder of Debentures
shall be entitled to convert such Debentures for Common Shares to the extent that receipt of such shares would cause such Holder (together
with such Holder’s affiliates) to exceed the ownership limit contained in the Company’s Declaration of Trust as in effect from time to time.

(t)                                    Indenture Modifications for Purposes of the Debentures.

(1)                                  Section 401 of the Indenture is modified in respect of the Debentures to provide that the Company may not discharge a Holder’s
rights to convert Debentures in accordance with the terms of the Debentures or to have registered the transfer or exchange of
Debentures in accordance with the terms of the Indenture.
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(2)                                  Section 501 of the Indenture is modified for purposes of the Debentures to add the following Events of Default:

(a)                                  The Company fails to deliver the amounts due upon a conversion of Debentures, and that failure continues for 10 days;
and

(b)                                 The Company fails to provide notice of the occurrence of a Change in Control when required under the Indenture;

(3)                                  Section 902 of the Indenture is modified for purposes of the Debentures to add the following as requiring the consent of each
Holder of a Debenture for modification or waiver:

(A)                              modify the provisions with respect to the Holders’ rights upon a Change in Control in a manner adverse to the Holders of
the Debentures, including the Company’s obligations to repurchase the Debentures following a Change in Control; or

(B)                                adversely affect the Holders’ rights contained in the exchange or repurchase provisions of the Debentures.

(4)                                  Section 901 of the Indenture is modified for purposes of the Debentures to add that the Company may increase the Conversion
Rate or reduce the Conversion Price; provided that the increase or reduction, as the case may be, is in accordance with the terms set
forth herein or will not adversely affect the interests of the Holders of the Debentures.

(u)                                 The calculation of the Repurchase Price, Change in Control Purchase Price, Conversion Rate, Conversion Price and each other calculation
to be made in respect of the Debentures shall be the obligation of the Company or its agent.  All calculations made by the Company or its
agent as contemplated pursuant to the terms hereof and of the Debentures shall be final and binding on the Company and the Holders absent
manifest error.  The Trustee, Paying Agent and Conversion Agent shall not be obligated to recalculate, recompute or confirm any such
calculations except in its capacity as Trustee or agent or of the Company.
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(v)                                 The Trustee may make reasonable rules for action by or a meeting of Holders of Debentures.  The Conversion Agent and the Paying Agent
may make reasonable rules for their functions.
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(w)                               The Company shall not be obligated to redeem or purchase any Debenture pursuant to any sinking fund or analogous provision, or at the
option of any Holder thereof except as provided herein.

(x)                                   The Debentures shall be issued in denominations of $1,000 and integral multiples thereof and payments of principal, interest and additional
amounts, if any, on the Debentures shall be made in U.S. dollars.

(y)                                 The Bank of New York is hereby appointed as a Paying Agent and the Security Registrar for the Debentures.  The Security Register for the
Debentures will be maintained by the Security Registrar in the Borough of Manhattan, The City of New York.

(z)                                   The rights, privileges, protections, immunities and benefits given to the Trustee pursuant to the Indenture, including, without limitation, its
right to be indemnified, are extended to, and shall be enforceable by, the Trustee in each of its capacities with respect to the Debentures and
the Guarantee.

(aa)                            The recitals contained herein and in the Debentures, except the Trustee’s certificates of authentication, shall be taken as the statements of
the Company and the Operating Partnership, as the case may be, and the Trustee assumes no responsibility for their correctness.  The
Trustee makes no representations as to the validity or sufficiency of these resolutions or of the Debentures or the Guarantee.  The Trustee
shall not be accountable for the use or application by the Company of Debentures or the proceeds thereof.

(bb)                          The Trustee shall have no duty to determine when an adjustment of the Conversion Rate hereunder should be made, how it should be made
or what it should be, except when the Trustee is also acting as an agent of the Company in connection with the Debentures or the Indenture.
The Trustee shall have no duty to determine whether a supplemental indenture need be entered into or whether any provisions of any
supplemental indenture are correct.  The Trustee shall not be accountable for and makes no representation as to the validity or value of any
securities or assets issued upon conversion of the Debentures.  The Trustee shall not be responsible for the Company’s failure to comply
with these resolutions or the terms of the Debentures.  The Conversion Agent shall have the same protection under these resolutions and the
Indenture as the Trustee.
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