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This is an offering of $250,000,000 aggregate principal amount of our 5.80% Senior Notes due 2011, or the "Fixed Rate Notes," and $225,000,000 aggregate
principal amount of our Senior Floating Rate Notes due 2009, or the "Floating Rate Notes"; collectively with the Fixed Rate Notes, the "Notes." The Floating
Rate Notes will bear interest at a rate per year equal to the three-month LIBOR (as defined herein) plus 0.55%. The Fixed Rate Notes will mature on March 15,
2011. The Floating Rate Notes will mature on March 16, 2009. We will pay interest on the Fixed Rate Notes on each June 15 and December 15, commencing
June 15, 2006. Interest on the Floating Rate Notes will be paid quarterly on each March 16, June 16, September 16, and December 16 commencing on March 16,
2006.

We may redeem the Fixed Rate Notes in whole or in part prior to their maturity at any time at the redemption price described in "Description of the Notes—
Redemption—Optional Redemption of Notes." We may not redeem the Floating Rate Notes prior to their maturity.

The Notes are our unsecured senior obligations and rank equally with all of our other unsecured, unsubordinated indebtedness from time to time outstanding.
The Notes are not expected to be listed on any securities exchange or included in any quotation system.
This prospectus supplement and the related prospectus include additional information about the terms of the Notes, including covenants.

See "Risk Factors," beginning on page S-3 of this prospectus supplement and on page 2 of the accompanying prospectus, for a discussion of certain risks you
should consider before investing in the Notes.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined that this prospectus supplement or the accompanying prospectus is accurate or complete. Any representation to the contrary is a criminal
offense.

Public offering Underwriting Proceeds, before
price discount expenses, to us
Per Fixed Rate Note 99.900% 0.600% 99.300%
Per Floating Rate Note 100.000% 0.350% 99.650%
Total $ 474,750,000 $ 2,287,500 $ 472,462,500

The public offering price set forth above does not include accrued interest, if any. Interest on the Notes will accrue from December 14, 2005 and must be
paid if the Notes are delivered after December 14, 2005.

The underwriters expect to deliver the Notes through the facilities of the Depository Trust Company against payment in New York, New York on or about
December 14, 2005.
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You should only rely on the information contained or incorporated by reference in this prospectus supplement and the accompanying prospectus. We have
not, and the underwriters have not, authorized any other person to provide you with different information. If anyone provides you with different or inconsistent
information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale
is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated
by reference is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have changed since those
dates.

Unless otherwise stated or the context requires otherwise, references to "iStar," "the Company," "we," "us" and "our" are to iStar Financial Inc. and its

consolidated subsidiaries.




Creative Capital Solutions and the iStar Financial logo are
registered trade marks of iStar Financial Inc.

FORWARD-LOOKING STATEMENTS

We make statements in this prospectus supplement, the accompanying prospectus and the documents we incorporate by reference that are considered
"forward-looking statements" within the meaning of Section 27A of the Securities Act of 1933, as amended and Section 21E of the Securities Exchange Act of
1934, as amended which are usually identified by the use of words such as "will," "anticipates," "believes," "estimates," "expects," "projects," "plans,
"should" or similar expressions. We intend these forward-looking statements to be covered by the safe harbor provisions for forward-looking statements contained
in the Private Securities Litigation Reform Act of 1995 and are including this statement for purposes of complying with those safe harbor provisions. These
forward-looking statements reflect our current views about our plans, strategies and prospects, which are based on the information currently available to us and on
assumptions we have made. Although we believe that our plans, intentions and expectations as reflected in or suggested by those forward-looking statements are
reasonable, we can give no assurance that the plans, intentions or expectations will be achieved. We have discussed in this prospectus supplement, the
accompanying prospectus and the documents we incorporate by reference some important risks, uncertainties and contingencies which could cause our actual
results, performance or achievements to be materially different from the forward-looking statements we make in these documents.

intends,"

nn nn nn

We assume no obligation to update publicly any forward-looking statements, whether as a result of new information, future events or otherwise. In
evaluating forward-looking statements, you should consider these risks and uncertainties, together with the other risks described from time to time in our reports
and documents filed with the SEC, and you should not place undue reliance on those statements.

ii




Issuer
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Maturity
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Interest Payment Dates

Ranking

Optional Redemption

Certain Indenture Provisions

Risk Factors

Use of Proceeds

Summary
iStar Financial Inc.

$250,000,000 principal amount of 5.80% Senior Notes due 2011 and $225,000,000 principal amount of Senior
Floating Rate Notes due 20009.

Unless redeemed earlier, the Fixed Rate Notes will mature on March 15, 2011. The Floating Rate Notes will
mature on March 16, 2009.

The Fixed Rate Notes will bear interest at 5.80% per year (calculated using a 360-day year comprised of twelve
30-day months).

The Floating Rate Notes will bear interest at a rate per year equal to three-month LIBOR, plus 0.55% (calculated
on the basis of a 360-day year using the actual number of days elapsed from and including an interest payment
date to but excluding the next succeeding interest payment date). Interest on the Floating Rate Notes will be reset
quarterly.

Interest on the Fixed Rate Notes will be paid on each June 15 and December 15, commencing June 15, 2006.
Interest on the Floating Rate Notes will be paid quarterly on each March 16, June 16, September 16 and
December 16, commencing on March 16, 2006. Interest on the Notes will accrue from the date of issuance.

The Notes are our unsecured senior obligations and rank equally with our existing and future unsecured senior
indebtedness and, to the extent we incur subordinated indebtedness in the future, senior to such indebtedness. The
Notes will be effectively subordinated to all of our secured indebtedness and all indebtedness of our subsidiaries.
As of September 30, 2005, the aggregate amount of our outstanding consolidated indebtedness was approximately
$5.2 billion, of which approximately $666.5 million was debt of our subsidiaries. After giving pro forma effect to
this offering and the repayment of a $135.0 million secured term loan which occurred on October 17, 2005, our
outstanding indebtedness would have been approximately $5.2 billion and our subsidiaries would have had
approximately $531.5 million of indebtedness outstanding at September 30, 2005.

We may redeem the Fixed Rate Notes in whole or in part prior to their maturity at any time at the redemption price
described in "Description of the Notes—Redemption—Optional Redemption of Notes." We may not redeem the
Floating Rate Notes prior to their maturity.
The indenture governing the Notes contains covenants limiting our and our subsidiaries' ability to:

 incur indebtedness;

* maintain unencumbered assets; or

» merge or consolidate with another person.
These covenants are subject to a number of important limitations and exceptions. See "Description of the Notes—
Certain Covenants."
Investing in the Notes involves substantial risks. See "Risk Factors" in this prospectus supplement and in the

accompanying prospectus for a description of certain risks you should consider before investing in the Notes.

We intend to use the net proceeds to repay outstanding indebtedness under our unsecured revolving credit facility.
See "Use of Proceeds."
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iSTAR FINANCIAL INC.

We are the leading publicly-traded finance company focused on the commercial real estate industry. We provide custom-tailored financing to high-end
private and corporate owners of real estate, including senior and junior mortgage debt, senior and mezzanine corporate capital, and corporate net lease financing.
Our objective is to generate consistent and attractive returns on our invested capital by providing innovative and value-added financing solutions to our
customers. We are taxed as a real estate investment trust ("REIT") for U.S. federal income tax purposes.

Our principal executive offices are located at 1114 Avenue of the Americas, New York, New York 10036, and our telephone number is (212) 930-9400. Our
website is www.istarfinancial.com. The information on our website is not considered part of this prospectus supplement or the accompanying prospectus. Our five
primary regional offices are located in Atlanta, Boston, Dallas, Hartford and San Francisco. iStar Asset Services, our loan servicing subsidiary, is located in
Hartford, and iStar Real Estate Services, our corporate facilities management division, is headquartered in Atlanta.
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RISK FACTORS

This section describes some, but not all, of the risks of purchasing Notes in the offering. The prospectus to which this supplement relates also contains a Risk
Factors section beginning on page 2 of that prospectus. You should carefully consider these risks, in addition to the other information contained or incorporated
by reference in this document, before purchasing Notes. You should carefully review the factors discussed below and the cautionary statements referred to in
"Forward-Looking Statements."

‘We Have Other Indebtedness

As of September 30, 2005, on a pro forma basis after giving effect to this offering and the repayment of a $135.0 million secured term loan on October 17,
2005, our outstanding debt would have been approximately $5.2 billion. Our ability to make scheduled payments of principal or interest on, or to refinance, our
indebtedness depends on our future performance, which, to a certain extent, is subject to general economic, financial, competitive and other factors beyond our
control.

The Notes Will Be Structurally Subordinated to Subsidiary Debt

The Notes are not guaranteed by any of our subsidiaries. Our subsidiaries hold a substantial portion of our assets. After giving pro forma effect to this
offering and the repayment of a $135.0 million secured term loan on October 17, 2005, our subsidiaries would have had approximately $531.5 million of
indebtedness outstanding at September 30, 2005. Creditors of a subsidiary are entitled to be paid what is due to them before assets of the subsidiary become
available for creditors of its parent.

As a REIT, We Must Distribute a Portion of Our Income to Our Stockholders

We must distribute annually at least 90% of our taxable net income to our stockholders to maintain our REIT qualification. As a result, those earnings will
not be available to pay principal or interest on the Notes. Our taxable net income has historically been lower than the cash flow generated by our business
activities, primarily because our taxable net income is reduced by non-cash expenses, such as depreciation and amortization. As a result, our dividend payout ratio
as a percentage of free cash flow has generally been lower than our payout ratio as a percentage of taxable net income. However, our primary unsecured revolving
credit facility permits us to distribute up to the greater of 100% of our adjusted earnings or such dividends as may be necessary to maintain our REIT
qualification.

There is No Public Market for the Notes

If the Notes are traded after their initial issuance, they may trade at a discount from their initial offering price, depending upon prevailing interest rates, the
market for similar securities, our performance and certain other factors. Historically, there has been substantial volatility in the prices of corporate debt securities,
and the price of the Notes is likely to be affected by factors which affect the price of corporate debt securities generally. We do not intend to apply for listing of
the Notes on any securities exchange or for inclusion of the Notes on any automated quotation system.
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RATIO OF EARNINGS TO FIXED CHARGES

Years Ended December 31,

Nine Months Ended

September 30, 2005 2004 2003 2002 2001 2000
Ratio of earnings to fixed charges and preferred stock
dividends(1) 1.7x(2) 1.5x(3) 2.0x 1.7x 1.8x 1.7x
Ratio of earnings to fixed charges(1) 1.9x(2) 1.8x(3) 2.4x 2.1x 2.2x 2.1x
(1) For the purposes of calculating the ratio of earnings to fixed charges, "earnings" consist of income from continuing operations before adjustment for minority interest in consolidated subsidiaries, or

income or loss from equity investees, income taxes and cumulative effect of change in accounting principle plus "fixed charges" and certain other adjustments. "Fixed charges" consist of interest
incurred on all indebtedness (including amortization of original issue discount) and the implied interest component of our rent obligations in the periods presented.

) Includes the effect of STARS asset-backed notes redemption charge of $44.3 million. Excluding this charge, the ratio of earnings to fixed charges and preferred stock dividends and the ratio of earnings
to fixed charges would have been 1.8x and 2.1x respectively.

3) Includes the effect of chief executive officer, chief financial officer and ACRE Partners compensation charges of $106.9 million, 8.75% Senior Notes due 2008 redemption charge of $11.5 million and,

for the ratio of earnings to fixed charges and preferred dividends, preferred stock redemption charge of $9.0 million. Excluding these charges, the ratio of earnings to fixed charges and preferred stock
dividends and the ratio of earnings to fixed charges would have been 2.0x and 2.3x, respectively.
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USE OF PROCEEDS

The net proceeds from the sale of the Notes, after deducting underwriting discounts and commissions and fees and expenses related to the offering, are
expected to be approximately $471.7 million, assuming we issue $475 million of Notes. We intend to use the net proceeds to repay outstanding indebtedness
under our unsecured revolving credit facility. All of this indebtedness was incurred during the past year for investment and working capital purposes. At
September 30, 2005, the weighted average interest rate of the borrowings we intend to repay was 4.74%, and the weighted average maturity was 2.6 years. We
use our unsecured revolving credit facility to fund our business on an ongoing basis and we intend continue to do so in the future. Amounts being repaid under
our unsecured revolving credit facility will be available for future borrowings. Affiliates of some of the underwriters of this offering are lenders under our
unsecured line of credit and will, therefore, receive a portion of the net proceeds from the sale of the Notes. For more information, please see the "Underwriting"
section of this prospectus supplement.
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DESCRIPTION OF OTHER INDEBTEDNESS

The table below reflects our debt obligations under various arrangements as of September 30, 2005. All of the indebtedness shown below which has not
subsequently been repaid is non-recourse to iStar Financial, the parent company, except that iStar Financial is the borrower under the unsecured revolving credit
facility shown below; iStar Financial is the issuer of the 8.75%, 7.95%, 7.00%, 6.50%, 6.05%, 6.00%, 5.70%, 5.375%, 5.15%, 5.125%, 4.875%, and senior
floating rate unsecured notes shown below; and iStar Financial has provided limited guarantees of certain subsidiary borrowings. Specifically, iStar Financial is a
guarantor of a $76.1 million subsidiary financing due January 2006 and a guarantor of up to $30 million under the $700 million secured facility due January 2007.
In addition, iStar Financial provides guarantees under non-recourse subsidiary borrowings for customary carve-out matters such as fraud, misappropriation and
voluntary bankruptcy proceedings.

We are subject to a number of covenants in our borrowing arrangements. These covenants are both financial and non-financial in nature. Significant financial
covenants include limitations on our ability to incur indebtedness beyond specified levels. Significant non-financial covenants include a requirement in some of

our publicly-held debt securities that we offer to repurchase those securities at a premium if we undergo a change of control.
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As of September 30, 2005 we had debt obligations under various arrangements as follows (in thousands):

Unsecured revolving credit facilities:

Line of credit

Secured revolving credit facilities:

Line of credit
Line of credit
Line of credit
Line of credit

Total revolving credit facilities

Unsecured notes:

LIBOR + 0.39% Senior Notes
LIBOR + 1.25% Senior Notes
4.875% Senior Notes

5.125% Senior Notes

5.15% Senior Notes

5.375% Senior Notes

5.70% Senior Notes

6.00% Senior Notes

6.05% Senior Notes

6.50% Senior Notes

7.00% Senior Notes

7.70% Notes(4)

7.95% Notes(4)

8.75% Notes

Total unsecured notes
Less: debt discount

Carrying Value as of

Plus: impact of pay-floating swap agreements

Total unsecured notes

Secured term loans:

Secured by Corporate Tenant Lease ("CTL") asset

Secured by CTL assets
Secured by CTL asset
Secured by CTL asset
Secured by CTL assets
Secured by corporate bond
investments

Total term loans
Less: net debt premium

Total secured term loans

iStar Asset Receivables secured notes:
STARSs Series 2002-1:

Class A2
Class B
Class C
Class D
Class E
Class F
Class G
Class H
Class J
Class K

Total STARs Series 2002-1
Less: debt discount

Maximum
Amount September 30, December 31, Scheduled
Available 2005 2004 Stated Interest Rates(1) Maturity Date
1,500,000 $ 930,000 $ 840,000 LIBOR + 0.875% April 2008(2)
— — — LIBOR + 1.50% — 2.05% March 2005
700,000 11,325 67,775 LIBOR + 1.40% — 2.15% January 2007(3)
— — 10,811 LIBOR + 1.50% — 2.25% August 2005
— — — LIBOR + 1.50% — 2.25% September 2005
2,200,000 941,325 918,586
400,000 — LIBOR + 0.39% March 2008
200,000 200,000 LIBOR + 1.25% March 2007
350,000 350,000 4.875% January 2009
250,000 250,000 5.125% April 2011
700,000 — 5.15% March 2012
250,000 — 5.375% April 2010
367,022 250,000 5.70% March 2014
350,000 350,000 6.00% December 2010
250,000 — 6.05% April 2015
150,000 150,000 6.50% December 2013
185,000 185,000 7.00% March 2008
— 100,000 7.70% July 2017
50,000 50,000 7.95% May 2006
240,000 240,000 8.75% August 2008
3,742,022 2,125,000
(78,469) (56,913)
(21,778) (3,652)
3,641,775 2,064,435
59,614 60,180 6.41% January 2013
— 76,670 6.55% December 2005(5)
133,349 136,512 7.44% April 2009
135,000 135,000 LIBOR + 1.75% October 2008(6)
146,365 148,600 6.80% — 8.80% Various through 2026
76,089 129,446 LIBOR + 1.05% — 1.50% January 2006
550,417 686,408
6,800 7,065
557,217 693,473
— 202,052 LIBOR + 0.38% December 2009(7)
— 39,955 LIBOR + 0.65% April 2011(7)
— 26,637 LIBOR + 0.75% May 2011(7)
— 21,310 LIBOR + 0.85% January 2012(7)
— 42,619 LIBOR + 1.235% January 2012(7)
— 26,637 LIBOR + 1.335% January 2012(7)
— 21,309 LIBOR + 1.435% January 2012(7)
— 26,637 6.35% January 2012(7)
— 26,637 6.35% May 2012(7)
— 26,637 6.35% May 2012(7)
— 460,430
— (3,734)
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Carrying Value as of

September 30, December 31, Scheduled
2005 2004 Stated Interest Rates(1) Maturity Date
STARs Series 2003-1:

Class A1l — 113,309 LIBOR + 0.25% October 2005(7)
Class A2 — 225,227 LIBOR + 0.35% August 2010(7)
Class B — 16,744 LIBOR + 0.55% July 2011(7)
Class C — 18,418 LIBOR + 0.65% April 2012(7)
Class D — 11,720 LIBOR + 0.75% October 2012(7)
Class E — 13,395 LIBOR + 1.05% May 2013(7)
Class F — 13,395 LIBOR + 1.10% June 2013(7)
Class G — 11,720 LIBOR + 1.25% June 2013(7)
Class H — 11,721 4.97% June 2013(7)
Class J — 13,394 5.07% June 2013(7)
Class K — 23,441 5.56% June 2013(7)
Total STARS Series 2003-1 — 472,484
Total iStar Asset Receivables secured notes — 929,180

Other debt obligations(8) 100,000 — LIBOR + 1.50% September 2035
Less: debt discount (2,037) —
Total other debt obligations 97,963 —

Total debt obligations $ 5,238,280 $ 4,605,674

Explanatory Notes:

(1) Most variable-rate debt obligations are based on 30-day LIBOR and reprice monthly. The 30-day LIBOR rate on September 30, 2005 was 3.86%. However, some variable-rate debt obligations are

based on 90-day LIBOR and reprice every 3 months. The 90-day LIBOR rate on September 30, 2005 was 4.07%.

) Maturity date reflects a one-year extension at our option. On September 16, 2005, the commitment under this facility was increased to $1.5 billion under the accordion feature of the facility.

3) Maturity date reflects a one-year "term-out" extension at the Company's option.

(4) These obligations were assumed as part of the acquisition of our former subsidiary, TriNet Corporate Realty Trust Inc., or TriNet. As part of the accounting for the purchase, these fixed-rate obligations

were considered to have stated interest rates which were below the then-prevailing market rates at which TriNet could issue new debt obligations and, accordingly, the Company ascribed a market
discount to each obligation. Such discounts are amortized as an adjustment to interest expense using the effective interest method over the related term of the obligations. As adjusted, the effective
annual interest rates on these obligations were 9.51% and 9.04% for the 7.70% Notes and 7.95% Notes, respectively.

(5) On September 1, 2005, we repaid this $76.0 million mortgage on 11 CTL investments which was open to prepayment without penalty.
(6) On October 17, 2005, we repaid this $135.0 million mortgage with an original maturity date of October 2008. We paid a 0.5% prepayment penalty at the time of prepayment.
) On September 28, 2005, we fully repaid the STARs Series 2002-1 and STARs Series 2003-1 Notes which had an aggregate outstanding principal balance of approximately $620.7 million on the date of

repayment. We incurred one-time cash costs, including prepayment and other fees, of approximately $6.8 million and a non-cash charge of approximately $37.5 million to write-off deferred financing
fees and expenses.

8) On September 14, 2005, we completed the issuance of $100.0 million in unsecured floating rate trust preferred securities through a newly formed statutory trust, iStar Financial Statutory Trust I, that is

a subsidiary of our Company. The securities are subordinate to our senior unsecured debt and bear interest at a rate of LIBOR + 1.50%. The trust preferred securities are redeemable at our option, in
whole or in part, with no prepayment premium any time after October 2010.
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DESCRIPTION OF THE NOTES

The Company will issue the Notes under an indenture dated as of February 5, 2001 between itself and US Bank Trust National Association, as Trustee (the
"Trustee"), and a supplemental indenture with respect to each series of the Notes between itself and the Trustee dated as of December 14, 2005 (the indenture,
together with the supplemental indenture for the Notes, as applicable, being the "Indenture"). The terms of each supplemental indenture are substantially similar,
but differ with regard to a few items, including the maturity date, interest rate and redemption provisions, as more fully described below. The following is a
summary of the material provisions of the Indenture. It does not include all of the provisions of the Indenture. Although for convenience the Fixed Rate Notes and
the Floating Rate Notes are referred to as the "Notes," each will be issued as a separate series and will not together have any class voting rights. Accordingly, for
purposes of this Description of Notes, references to the "Notes" shall be deemed to refer to each series of Notes separately, and not to the Fixed Rate Notes and
the Floating Rate Notes on any combined basis. The following description of the particular terms of the Notes supplements the description in the accompanying
prospectus of the general terms and provisions of our debt securities. To the extent that the following description of Notes is inconsistent with that general
description in the prospectus, the following description replaces that in the prospectus. We urge you to read the Indenture because it defines your rights. The terms
of the Notes include those stated in the Indenture and those made part of the Indenture by reference to the Trust Indenture Act of 1939, as amended (the "TIA"). A
copy of the form of Indenture has been filed as an exhibit to the Registration Statement of which this Prospectus Supplement is a part. You can find definitions of
certain capitalized terms used in this description under "—Certain Definitions." For purposes of this section, references to the "Company" or "our" include only
iStar Financial Inc. and not its subsidiaries.

The Notes will be unsecured obligations of the Company, ranking equally in right of payment with all other senior unsecured obligations of the Company
from time to time outstanding.

The Company will issue the Notes in fully registered form in denominations of $1,000 and integral multiples of $1,000. The Trustee will initially act as
paying agent and registrar for the Notes. The Notes may be presented for registration or transfer and exchange at the offices of the registrar. The Company may
change any paying agent and registrar without notice to holders of the Notes (the "Holders"). The Company will pay principal (and premium, if any) on the Notes
at the Trustee's corporate office in New York, New York. At the Company's option, interest may be paid at the Trustee's corporate trust office or by check mailed
to the registered address of Holders.

Principal, Maturity and Interest

The Notes are series of securities issued under the Indenture. The Indenture permits the Company to "re-open" each series without the consent of the
Holders, and issue additional Notes of the same series at any time on the same terms (other than issuance date, initial interest accrual date and in some cases, the
first interest payment dates) and conditions and with the same CUSIP number as the Notes being issued in this offering. The Fixed Rate Notes will mature on
March 15, 2011 and the Floating Rate Notes will mature on March 16, 2009. Interest on the Fixed Rate Notes is calculated on the basis of a 360-day year
comprised of twelve 30-day months. Interest on the Floating Rate Notes is calculated on the basis of a 360-day year using the actual number of days elapsed from
and including an interest payment date to but excluding the next succeeding interest payment date.

Interest on the Fixed Rate Notes will be payable semiannually in cash on each June 15 and December 15, commencing on June 15, 2006 to the persons who
are registered Holders at the close of business on each June 1 and December 1.

Interest on the Floating Rate Notes will be payable quarterly in cash on each March 16, June 16, September 16 and December 16, commencing on March 16,
2006 to the persons who are registered
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Holders at the close of business on the March 1, June 1, September 1 and December 1 immediately preceding the applicable interest payment date.

If any interest payment date on a Note other than the maturity date is not a Business Day, such interest payment date will be postponed to the next
succeeding Business Day, except that (in the case of the Floating Rate Notes) if such Business Day falls in the next succeeding calendar month, such interest
payment date will be the immediately preceding Business Day. If the maturity date of a Note or an interest payment date of a Fixed Rate Note falls on a day that
is not a Business Day, the required payment of principal and interest will be made on the next succeeding Business Day as if made on the date such payment was
due, and no interest will accrue on such payment for the period from and after the maturity date or such interest payment date, as the case may be, to the date of
such payment on the next succeeding Business Day. Interest on the Notes will accrue from the most recent date to which interest has been paid or, if no interest
has been paid, from and including the date of issuance.

The Floating Rate Notes will bear interest at a rate per year, reset quarterly (the "interest reset period" and the first date in such period, the "interest reset
date"), equal to three-month LIBOR plus 0.55%, to be determined by the calculation agent. The interest rate on the Floating Rate Notes applicable to each interest
reset period commencing on the related interest reset date, or the original issue date in the case of the initial interest period, will be the rate determined as of the
applicable interest determination date. The "interest determination date" will be the second London business day immediately preceding the original issue date, in
the case of the initial interest reset period, or thereafter the applicable interest reset date.

US Bank Trust National Association, or its successor appointed by us, will act as calculation agent with respect to the Floating Rate Notes. Three-month
LIBOR will be determined by the calculation agent as of the applicable interest determination date in accordance with the following provisions:

(i) LIBOR is the rate for deposits in U.S. dollars for the three-month period which appears on Moneyline Telerate Page 3750 (as defined below) at
approximately 11:00 A.M., London time, on the applicable interest determination date. "Moneyline Telerate Page 3750" means the display designated on
page "3750" on Moneyline Telerate (or such other page as may replace the 3750 page on that service, any successor service or such other service or
services as may be nominated by the British Bankers' Association for the purpose of displaying London interbank offered rates for U.S. dollar deposits). If
no rate appears on Moneyline Telerate Page 3750, LIBOR for such interest determination date will be determined in accordance with the provisions of
paragraph (ii) below.

(i) With respect to an interest determination date on which no rate appears on Moneyline Telerate Page 3750 at approximately 11:00 a.m., London
time, on such interest determination date, the calculation agent shall request the principal London offices of each of four major reference banks (which
may include affiliates of the underwriters) in the London interbank market selected by the calculation agent (after consultation with us) to provide the
calculation agent with a quotation of the rate at which deposits of U.S. dollars having a three-month maturity, commencing on the second London business
day immediately following such interest determination date, are offered by it to prime banks in the London interbank market as of approximately
11:00 a.m., London time, on such interest determination date in a principal amount equal to an amount of not less than U.S. $1,000,000 that is
representative for a single transaction in such market at such time. If at least two such quotations are provided, LIBOR for such interest determination date
will be the arithmetic mean of such quotations as calculated by the calculation agent. If fewer than two quotations are provided, LIBOR for such interest
determination date will be the arithmetic mean of the rates quoted at approximately 11:00 a.m., New York City time, on such interest determination date
by three major banks (which may include affiliates of the underwriters)
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selected by the calculation agent (after consultation with us) for loans in U.S. dollars to leading European banks having a three-month maturity
commencing on the second London business day immediately following such interest determination date and in a principal amount equal to an amount of
not less than U.S. $1,000,000 that is representative for a single transaction in such market at such time; provided, however, that if the banks selected as
aforesaid by the calculation agent are not quoting such rates as mentioned in this sentence, LIBOR for such interest determination date will be LIBOR
determined with respect to the immediately preceding interest determination date.

All percentages resulting from any calculation of any interest rate for the Floating Rate Notes will be rounded, if necessary, to the nearest one hundred
thousandth of a percentage point, with five one-millionths of a percentage point rounded upward and all dollar amounts will be rounded to the nearest cent, with
one-half cent being rounded upward.

Promptly upon such determination, the calculation agent will notify us and the Trustee (if the calculation agent is not the Trustee) of the interest rate for the
new interest reset period. Upon request of a holder of the Floating Rate Notes, the calculation agent will provide to such holder the interest rate in effect on the
date of such request and, if determined, the interest rate for the next interest reset period.

All calculations made by the calculation agent for the purposes of calculating interest on the Floating Rate Notes shall be conclusive and binding on the
holders and us, absent manifest error.

The Notes will not be entitled to the benefit of any mandatory sinking fund.
Redemption
Floating Rate Notes

The Floating Rate Notes may not be redeemed prior to their maturity.
Optional Redemption of Fixed Rate Notes

The Fixed Rate Notes may be redeemed or purchased in whole or in part at the Company's option at any time prior to the maturity of the Fixed Rate Notes at
a price equal to 100% of the principal amount thereof plus the Applicable Premium as of, and accrued but unpaid interest, if any, to the date of the redemption or
purchase (the "Redemption Date") (subject to the right of Holders of record on the relevant record date to receive interest due on the relevant interest payment
date).

"Applicable Premium" means, with respect to the Fixed Rate Notes at any Redemption Date, the greater of: (1) 1.0% of the principal amount of such Fixed
Rate Note; and (2) the excess of (a) the present value at such Redemption Date of (i) the principal amount of such Fixed Rate Note on the redemption date plus
(ii) all required remaining scheduled interest payments due on such Fixed Rate Note through March 15, 2011, computed using a discount rate equal to the
Treasury Rate plus 25 basis points; over (b) the principal amount of such Fixed Rate Note on such Redemption Date. Calculation of the Applicable Premium will
be made by the Company or on behalf of the Company by such Person as the Company shall designate; provided, however, that such calculation shall not be a
duty or obligation of the Trustee.

"Treasury Rate" means, with respect to a Redemption Date, the yield to maturity at the time of computation of United States Treasury securities with a
constant maturity (as compiled and published in the most recent Federal Reserve Statistical Release H.15(519) that has become publicly available on the third
Business Day prior to our providing notice of redemption (or, if such Statistical Release is no longer published, any publicly available source of similar market
data)) most nearly equal to the period from such Redemption Date to the maturity date of the Fixed Rate Notes; provided, however, that if
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the period from such Redemption Date to the maturity date is not equal to the constant maturity of the United States Treasury security for which a weekly average
yield is given, the Treasury Rate shall be obtained by linear interpolation (calculated to the nearest one-twelfth of a year) from the weekly average yields of
United States Treasury securities for which such yields are given, except that if the period from such Redemption Date to the maturity date is less than one year,
the weekly average yield on actually traded United States Treasury securities adjusted to a constant maturity of one year shall be used.

Selection and Notice of Redemption

In the event that the Company chooses to redeem less than all of the Fixed Rate Notes, selection of the Fixed Rate Notes for redemption will be made by the
Trustee either:

(@8] in compliance with the requirements of the principal national securities exchange, if any, on which the Fixed Rate Notes are listed; or

(2) on a pro rata basis, by lot or by such method as the Trustee shall deem fair and appropriate.

No Fixed Rate Notes of a principal amount of $1,000 or less shall be redeemed in part. Notice of redemption will be mailed by first-class mail at least 30 but
not more than 60 days before the Redemption Date to each Holder of Fixed Rate Notes to be redeemed at its registered address. On and after the Redemption
Date, interest will cease to accrue on Fixed Rate Notes or portions thereof called for redemption as long as the Company has deposited with the paying agent
funds in satisfaction of the applicable redemption price.

Certain Covenants

The following covenants in the Indenture apply to the Notes; provided, however, that the covenants described under "Limitation on Incurrence of
Additional Indebtedness" and "Maintenance of Total Unencumbered Assets" will not apply if, and only for so long as, (1) the Notes are rated BBB or
Baa2, or higher, by at least two of the following three rating agencies: Standard & Poor's Ratings Group, Moody's Investors Services, Inc. and Fitch
Ratings and (2) no Default or Event of Default has occurred and is continuing.

Limitation on Incurrence of Additional Indebtedness. The Company will not, and will not permit any of its Subsidiaries to, directly or indirectly, create,
incur, assume, guarantee, become liable, contingently or otherwise, with respect to, or otherwise become responsible for payment of (collectively, "incur") any
Indebtedness (including, without limitation, Acquired Indebtedness) other than Permitted Indebtedness.

Notwithstanding the foregoing, if no Default or Event of Default shall have occurred and be continuing at the time of or as a consequence of the incurrence
of any such Indebtedness, the Company or any of its Subsidiaries may incur Indebtedness (including, without limitation, Acquired Indebtedness), in each case if
on the date of the incurrence of such Indebtedness, after giving effect to the incurrence thereof, the Consolidated Fixed Charge Coverage Ratio of the Company is
greater than 1.5 to 1.0.

Maintenance of Total Unencumbered Assets. The Company and its Subsidiaries will maintain Total Unencumbered Assets of not less than 120% of the
aggregate outstanding principal amount of the Unsecured Indebtedness of the Company and its Subsidiaries, in each case on a consolidated basis.

Merger, Consolidation and Sale of Assets. The Company will not, in a single transaction or series of related transactions, consolidate or merge with or into
any Person, or sell, assign, transfer, lease, convey or otherwise dispose of (or cause or permit any Subsidiary of the Company to sell, assign, transfer, lease,

convey or otherwise dispose of) all or substantially all of the Company's assets (determined on a

S-12




consolidated basis for the Company and the Company's Subsidiaries) whether as an entirety or substantially as an entirety to any Person unless:

&)

&)

3

4)

either:

@ the Company shall be the surviving or continuing corporation; or

(b) the Person (if other than the Company) formed by such consolidation or into which the Company is merged or the Person which acquires
by sale, assignment, transfer, lease, conveyance or other disposition the properties and assets of the Company and of the Company's
Subsidiaries substantially as an entirety (the "Surviving Entity"):

(@) shall be a corporation organized and validly existing under the laws of the United States or any State thereof or the District of
Columbia; and

(i) shall expressly assume, by supplemental indenture (in form and substance satisfactory to the Trustee), executed and delivered to
the Trustee, the due and punctual payment of the principal of, and premium, if any, and interest on all of the Notes and the
performance of every covenant of the Notes and the Indenture on the part of the Company to be performed or observed;

immediately after giving effect to such transaction and the assumption contemplated by clause (1)(b)(ii) above (including giving effect to any
Indebtedness and Acquired Indebtedness incurred or anticipated to be incurred in connection with or in respect of such transaction), the Company
or such Surviving Entity, as the case may be: (a) shall have a Consolidated Net Worth equal to or greater than the Consolidated Net Worth of the
Company immediately prior to such transaction; and (b) shall be able to incur at least $1.00 of additional Indebtedness (other than Permitted
Indebtedness) pursuant to the "—Limitation on Incurrence of Additional Indebtedness" covenant, if such covenant is then in effect;

immediately before and immediately after giving effect to such transaction and the assumption contemplated by clause (1)(b)(ii) above (including,
without limitation, giving effect to any Indebtedness and Acquired Indebtedness incurred or anticipated to be incurred and any Lien granted in
connection with or in respect of the transaction), no Default or Event of Default shall have occurred or be continuing; and

the Company or the Surviving Entity shall have delivered to the Trustee an officers' certificate and an opinion of counsel, each stating that such
consolidation, merger, sale, assignment, transfer, lease, conveyance or other disposition and, if a supplemental indenture is required in connection
with such transaction, such supplemental indenture comply with the applicable provisions of the Indenture and that all conditions precedent in the
Indenture relating to such transaction have been satisfied.

For purposes of the foregoing, the transfer (by lease, assignment, sale or otherwise, in a single transaction or series of transactions) of all or substantially all
of the properties or assets of one or more Subsidiaries of the Company the Capital Stock of which constitutes all or substantially all of the properties and assets of
the Company, shall be deemed to be the transfer of all or substantially all of the properties and assets of the Company.

The Indenture will provide that upon any consolidation or merger or any transfer, lease, conveyance or other disposition of all or substantially all of the
assets of the Company in accordance with the foregoing, in which the Company is not the continuing corporation, the successor Person formed by such
consolidation or into which the Company is merged or to which such transfer, lease, conveyance or other disposition is made shall succeed to, and be substituted
for, and may exercise every right and power of, the Company under the Indenture and the Notes with the same effect as if such surviving entity had been named

as such.
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Reports to Holders. 'Whether or not required by the rules and regulations of the Commission, so long as any Notes are outstanding, the Company will
furnish the Holders of Notes:

€

@

all quarterly and annual financial information that would be required to be contained in a filing with the Commission on Forms 10-Q and 10-K if
the Company were required to file such Forms, including a "Management's Discussion and Analysis of Financial Condition and Results of
Operations" that describes the financial condition and results of operations of the Company and its consolidated Subsidiaries (showing in
reasonable detail, either on the face of the financial statements or in the footnotes thereto and in Management's Discussion and Analysis of
Financial Condition and Results of Operations, the financial condition and results of operations of the Company and its Subsidiaries) and, with
respect to the annual information only, a report thereon by the Company's independent registered public accounting firm; and

all current reports that would be required to be filed with the Commission on Form 8-K if the Company were required to file such reports, in each
case within the time periods specified in the Commission's rules and regulations.

In addition, whether or not required by the rules and regulations of the Commission, the Company will file a copy of all such information and reports with
the Commission for public availability within the time periods specified in the Commission's rules and regulations (unless the Commission will not accept such a
filing) and make such information available to securities analysts and prospective investors upon request. In addition, the Company has agreed that, for so long as
any Notes remain outstanding, it will furnish to the Holders and to securities analysts and prospective investors, upon their request, the information required to be
delivered pursuant to Rule 144A(d)(4) under the Securities Act.

Events of Default

The following events are defined in the Indenture as "Events of Default" with respect to the Notes of each particular series:

M
@
®3)

“

the failure to pay interest on any Notes of such series when the same becomes due and payable and the default continues for a period of 30 days;
the failure to pay the principal on any Notes of such series, when such principal becomes due and payable, at maturity or otherwise;

a default in the observance or performance of any other covenant or agreement contained in the Indenture and such default continues for a period
of 30 days after the Company receives written notice specifying the default (and demanding that such default be remedied) from the Trustee or the
Holders of at least 25% of the outstanding principal amount of the Notes of such series (except in the case of a default with respect to the "Merger,
Consolidation and Sale of Assets" covenant, which will constitute an Event of Default with such notice requirement but without such passage of
time requirement);

the failure to pay at final maturity (giving effect to any applicable grace periods and any extensions thereof) the principal amount of any
Indebtedness (other than Non-Recourse Indebtedness) of the Company or any Subsidiary of the Company, or the acceleration of the final stated
maturity of any such Indebtedness (which acceleration is not rescinded, annulled or otherwise cured within 20 days of receipt by the Company or
such Subsidiary of notice of any such acceleration) if the aggregate principal amount of such Indebtedness, together with the principal amount of
any other such Indebtedness in default for failure to pay principal at final maturity or which has been accelerated, aggregates $50.0 million or
more at any time; or
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(5) certain events of bankruptcy affecting the Company or any of its Significant Subsidiaries.

If an Event of Default (other than an Event of Default specified in clause (5) above with respect to the Company) shall occur and be continuing, the Trustee
or the Holders of at least 25% in principal amount of outstanding Notes of the applicable series of Notes, may declare the principal of and accrued interest on all
the Notes of such series to be due and payable by notice in writing to the Company and the Trustee specifying the respective Event of Default and that it is a
"notice of acceleration" (the "Acceleration Notice"), and the same shall become immediately due and payable.

If an Event of Default specified in clause (5) above with respect to the Company occurs and is continuing, then all unpaid principal of, and premium, if any,
and accrued and unpaid interest on all of the outstanding Notes of the applicable series of Notes shall ipso facto become and be immediately due and payable
without any declaration or other act on the part of the Trustee or any Holder.

The Indenture will provide that, at any time after a declaration of acceleration with respect to Notes as described in the preceding paragraph, the Holders of a
majority in principal amount of the Notes of the applicable series of Notes may rescind and cancel such declaration and its consequences:

€y if the rescission would not conflict with any judgment or decree;

2 if all existing Events of Default have been cured or waived except nonpayment of principal or interest that has become due solely because of the
acceleration;

3) to the extent the payment of such interest is lawful, interest on overdue installments of interest and overdue principal, which has become due
otherwise than by such declaration of acceleration, has been paid;

4 if the Company has paid the Trustee its reasonable compensation and reimbursed the Trustee for its expenses, disbursements and advances; and

(5) in the event of the cure or waiver of an Event of Default of the type described in clause (5) of the description above of Events of Default, the
Trustee shall have received an officers' certificate and an opinion of counsel that such Event of Default has been cured or waived. No such
rescission shall affect any subsequent Default or impair any right consequent thereto.

The Holders of a majority in principal amount of the Notes of a series may waive any existing Default or Event of Default under the Indenture with respect
to this series, and its consequences, except a default in the payment of the principal of or interest on any Notes.

Holders of the Notes may not enforce the Indenture or the Notes except as provided in the Indenture and under the TIA. Subject to the provisions of the
Indenture relating to the duties of the Trustee, the Trustee is under no obligation to exercise any of its rights or powers under the Indenture at the request, order or
direction of any of the Holders, unless such Holders have offered to the Trustee reasonable indemnity. Subject to all provisions of the Indenture and applicable
law, the Holders of a majority in aggregate principal amount of the then outstanding Notes have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the Trustee or exercising any trust or power conferred on the Trustee.

Under the Indenture, the Company is required to provide an officers' certificate to the Trustee promptly upon any such officer obtaining knowledge of any
Default or Event of Default (provided that such officers shall provide such certification at least annually whether or not they know of any Default or Event of

Default) that has occurred and, if applicable, describe such Default or Event of Default and the status thereof.
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Legal Defeasance and Covenant Defeasance

The Company may, at its option and at any time, elect to have its obligations discharged with respect to the outstanding Notes of a particular series ("Legal
Defeasance"). Such Legal Defeasance means that the Company shall be deemed to have paid and discharged the entire indebtedness represented by the
outstanding Notes of such series, except for:

@ the rights of Holders to receive payments in respect of the principal of, premium, if any, and interest on such Notes when such payments are due;

@ the Company's obligations with respect to such Notes concerning issuing temporary Notes, registration of Notes, mutilated, destroyed, lost or
stolen Notes and the maintenance of an office or agency for payments;

3) the rights, powers, trust, duties and immunities of the Trustee and the Company's obligations in connection therewith; and

(@) the Legal Defeasance provisions of the Indenture.

In addition, the Company may, at its option and at any time, elect to have the obligations of the Company released with respect to certain covenants that are
described in the Indenture ("Covenant Defeasance") and thereafter any omission to comply with such obligations shall not constitute a Default or Event of Default
with respect to the Notes. In the event Covenant Defeasance occurs, certain events (not including non-payment, bankruptcy, receivership, reorganization and
insolvency events) described under "Events of Default" will no longer constitute an Event of Default with respect to the applicable series of Notes.

In order to exercise either Legal Defeasance or Covenant Defeasance:

) the Company must irrevocably deposit with the Trustee, in trust, for the benefit of the Holders cash in U.S. dollars, non-callable U.S. government
obligations, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally recognized independent registered public
accounting firm, to pay the principal of, premium, if any, and interest on the applicable series of Notes on the stated date for payment thereof;

() in the case of Legal Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably acceptable
to the Trustee confirming that:

(a the Company has received from, or there has been published by, the Internal Revenue Service a ruling; or

(b) since the date of the Indenture, there has been a change in the applicable federal income tax law, in either case to the effect that, and based
thereon such opinion of counsel shall confirm that, the Holders will not recognize income, gain or loss for federal income tax purposes as a
result of such Legal Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times
as would have been the case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably
acceptable to the Trustee confirming that the Holders will not recognize income, gain or loss for federal income tax purposes as a result of such
Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would have
been the case if such Covenant Defeasance had not occurred;
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®)

(6)

™)

®)

€)

no Default or Event of Default shall have occurred and be continuing on the date of such deposit or insofar as Events of Default from bankruptcy
or insolvency events are concerned, at any time in the period ending on the 91st day after the date of deposit;

such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under the Indenture or any other
material agreement or instrument to which the Company or any of its Subsidiaries is a party or by which the Company or any of its Subsidiaries is
bound;

the Company shall have delivered to the Trustee an officers' certificate stating that the deposit was not made by the Company with the intent of
preferring the Holders over any other creditors of the Company or with the intent of defeating, hindering, delaying or defrauding any other
creditors of the Company or others;

the Company shall have delivered to the Trustee an officers' certificate and an opinion of counsel, each stating that all conditions precedent
provided for or relating to the Legal Defeasance or the Covenant Defeasance have been complied with;

the Company shall have delivered to the Trustee an opinion of counsel to the effect that, assuming no intervening bankruptcy of the Company
between the date of deposit and the 91st day following the date of deposit and that no Holder is an insider of the Company, after the 91st day
following the date of deposit, the trust funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar
laws affecting creditors' rights generally; and

certain other customary conditions precedent are satisfied.

Notwithstanding the foregoing, the opinion of counsel required by clause (2) above with respect to a Legal Defeasance need not be delivered if all Notes of
the applicable series not theretofore delivered to the Trustee for cancellation (1) have become due and payable or (2) will become due and payable on the maturity
date within one year under arrangements satisfactory to the Trustee for the giving of notice of redemption by the Trustee in the name, and at the expense, of the

Company.

Satisfaction and Discharge

The Indenture will be discharged and will cease to be of further effect (except as to surviving rights or registration of transfer or exchange of the Notes, as
expressly provided for in the Indenture) as to all outstanding Notes of a particular series when:

@

@
®3)

either:

(@ all Notes of such series theretofore authenticated and delivered (except lost, stolen or destroyed Notes that have been replaced or paid and
Notes for whose payment money has theretofore been deposited in trust or segregated and held in trust by the Company and thereafter
repaid to the Company or discharged from such trust) have been delivered to the Trustee for cancellation; or

(b) all Notes of such series not theretofore delivered to the Trustee for cancellation have become due and payable and the Company has
irrevocably deposited or caused to be deposited with the Trustee funds in an amount sufficient to pay and discharge the entire Indebtedness
on such Notes not theretofore delivered to the Trustee for cancellation, for principal of, premium, if any, and interest on such Notes to the
date of deposit together with irrevocable instructions from the Company directing the Trustee to apply such funds to the payment thereof at
maturity or redemption;

the Company has paid all other sums payable under the Indenture by the Company; and

the Company has delivered to the Trustee an officers' certificate and an opinion of counsel stating that all conditions precedent under the Indenture
relating to the satisfaction and discharge of the Indenture have been complied with.
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Modification of the Indenture

From time to time, the Company and the Trustee, without the consent of the Holders, may amend the Indenture for certain specified purposes, including
curing ambiguities, defects or inconsistencies, so long as such change does not, in the opinion of the Trustee, adversely affect the rights of any of the Holders in
any material respect. In formulating its opinion on such matters, the Trustee will be entitled to rely on such evidence as it deems appropriate, including, without
limitation, solely on an opinion of counsel. Other modifications and amendments of the Indenture may be made with the consent of the Holders of a majority in
principal amount of the then outstanding Fixed Rate Notes or Floating Rate Notes, as the case may be voting as separate classes, issued under the Indenture,
except that, without the consent of each Holder affected thereby, no amendment may:

1) reduce the amount of Notes whose Holders must consent to an amendment;
2 reduce the rate of or change or have the effect of changing the time for payment of interest, including defaulted interest, on any Notes;

3) reduce the principal of or change or have the effect of changing the fixed maturity of any Notes or change the date on which any Notes may be
subject to redemption or reduce the redemption price therefor;

4 make any Notes payable in money other than that stated in the Notes;

5) make any change in provisions of the Indenture protecting the right of each Holder to receive payment of principal of and interest on such Note on
or after the due date thereof or to bring suit to enforce such payment, or permitting Holders of a majority in principal amount of Notes to waive
Defaults or Events of Default; or

(6) modify or change any provision of the Indenture or the related definitions affecting the subordination or ranking of the Notes in a manner which
adversely affects the Holders.

Governing Law

The Indenture will provide that it and the Notes will be governed by, and construed in accordance with, the laws of the State of New York but without giving
effect to applicable principles of conflicts of law to the extent that the application of the law of another jurisdiction would be required thereby.

The Trustee

The Indenture will provide that, except during the continuance of an Event of Default, the Trustee will perform only such duties as are specifically set forth
in the Indenture. During the existence of an Event of Default, the Trustee will exercise such rights and powers vested in it by the Indenture, and use the same
degree of care and skill in its exercise as a prudent man would exercise or use under the circumstances in the conduct of his own affairs.

The Indenture and the provisions of the TIA contain certain limitations on the rights of the Trustee, should it become a creditor of the Company, to obtain
payments of claims in certain cases or to realize on certain property received in respect of any such claim as security or otherwise. Subject to the TIA, the Trustee
will be permitted to engage in other transactions; provided that if the Trustee acquires any conflicting interest as described in the TIA, it must eliminate such
conflict or resign.

Certain Definitions

Set forth below is a summary of certain defined terms used in the Indenture. Reference is made to the Indenture for the full definition of all such terms, as
well as any other terms used herein for which no definition is provided.
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"Acquired Indebtedness" means Indebtedness of a Person or any of its Subsidiaries existing at the time such Person becomes a Subsidiary of the Company or
at the time it merges or consolidates with the Company or any of its Subsidiaries or assumed in connection with the acquisition of assets from such Person and in
each case whether or not incurred by such Person in connection with, or in anticipation or contemplation of, such Person becoming a Subsidiary of the Company
or such acquisition, merger or consolidation.

"Affiliate" means, with respect to any specified Person, any other Person who directly or indirectly through one or more intermediaries, controls, or is
controlled by, or is under common control with, such specified Person. The term "control" means the possession, directly or indirectly, of the power to direct or
cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by contract or otherwise; and the terms
"controlling" and "controlled" have meanings correlative of the foregoing.

"Asset Acquisition" means: (1) an Investment by the Company or any Subsidiary of the Company in any other Person pursuant to which such Person shall
become a Subsidiary of the Company or any Subsidiary of the Company, or shall be merged with or into the Company or any Subsidiary of the Company; or
(2) the acquisition by the Company or any Subsidiary of the Company of the assets of any Person (other than a Subsidiary of the Company) that constitute all or
substantially all of the assets of such Person or comprises any division or line of business of such Person or any other properties or assets of such Person other
than in the ordinary course of business.

"Asset Sale" means any direct or indirect sale, issuance, conveyance, transfer, lease (other than operating leases entered into in the ordinary course of

business), assignment or other transfer for value by us or any of our Subsidiaries (including any sale and leaseback transaction) to any Person other than us or our
Wholly Owned Subsidiaries of:

@ any Capital Stock of any of our Subsidiaries; or

2 any of our or our Subsidiaries' other property or assets other than sales of loan-related assets made in the ordinary course of the Company's real
estate lending business and other asset sales made in the ordinary course of the Company's business.

"Board of Directors" means, as to any Person, the board of directors of such Person or any duly authorized committee thereof.

"Board Resolution" means, with respect to any Person, a copy of a resolution certified by the Secretary or an Assistant Secretary of such Person to have been
duly adopted by the Board of Directors of such Person and to be in full force and effect on the date of such certification, and delivered to the Trustee.

"Capitalized Lease Obligation" means, as to any Person, the obligations of such Person under a lease that are required to be classified and accounted for as
capital lease obligations under GAAP and, for purposes of this definition, the amount of such obligations at any date shall be the capitalized amount of such
obligations at such date, determined in accordance with GAAP.

"Capital Stock" means:

(@8] with respect to any Person that is a corporation, any and all shares, interests, participations or other equivalents (however designated and whether
or not voting) of corporate stock, including each class of Common Stock and Preferred Stock of such Person; and

() with respect to any Person that is not a corporation, any and all partnership, membership or other equity interests of such Person.

"Common Stock" of any Person means any and all shares, interests or other participations in, and other equivalents (however designated and whether voting
or non-voting) of such Person's common stock, and includes, without limitation, all series and classes of such common stock.
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"Consolidated EBITDA" means, with respect to any Person, for any period, the sum (without duplication) of:

€
&)

Consolidated Net Income; and

to the extent Consolidated Net Income has been reduced thereby:

(@ all income taxes of such Person and its Subsidiaries paid or accrued in accordance with GAAP for such period (other than income taxes
attributable to extraordinary gains or losses and direct impairment charges or the reversal of such charges on the Company's assets);

b) Consolidated Interest Expense; and

(© depreciation and amortization;

all as determined on a consolidated basis for such Person and its Subsidiaries in accordance with GAAP.

"Consolidated Fixed Charge Coverage Ratio" means, with respect to any Person, the ratio of Consolidated EBITDA of such Person during the four full
fiscal quarters (the "Four Quarter Period") ending prior to the date of the transaction giving rise to the need to calculate the Consolidated Fixed Charge Coverage
Ratio for which financial statements are available (the "Transaction Date") to Consolidated Fixed Charges of such Person for the Four Quarter Period. In addition
to and without limitation of the foregoing, for purposes of this definition, "Consolidated EBITDA" and "Consolidated Fixed Charges" shall be calculated after
giving effect on a pro forma basis for the period of such calculation to:

&)

&)

the incurrence or repayment of any Indebtedness of such Person or any of its Subsidiaries (and the application of the proceeds thereof) giving rise
to the need to make such calculation and any incurrence or repayment of other Indebtedness (and the application of the proceeds thereof), other
than the incurrence or repayment of Indebtedness in the ordinary course of business for working capital purposes pursuant to working capital
facilities, occurring during the Four Quarter Period or at any time subsequent to the last day of the Four Quarter Period and on or prior to the
Transaction Date, as if such incurrence or repayment, as the case may be (and the application of the proceeds thereof), occurred on the first day of
the Four Quarter Period; and

any asset sales or other dispositions or any asset originations, asset purchases, Investments and Asset Acquisitions (including, without limitation,
any Asset Acquisition giving rise to the need to make such calculation as a result of such Person or one of its Subsidiaries (including any Person
who becomes a Subsidiary as a result of the Asset Acquisition) incurring, assuming or otherwise being liable for Acquired Indebtedness and also
including any Consolidated EBITDA (including any pro forma expense and cost reductions calculated on a basis consistent with Regulation S-X
under the Exchange Act) attributable to the assets which are originated or purchased, the Investments that are made and the assets that are the
subject of the Asset Acquisition or asset sale or other disposition during the Four Quarter Period) occurring during the Four Quarter Period or at
any time subsequent to the last day of the Four Quarter Period and on or prior to the Transaction Date, as if such asset sale or other disposition or
asset origination, asset purchase, Investment or Asset Acquisition (including the incurrence, assumption or liability for any such Acquired
Indebtedness) occurred on the first day of the Four Quarter Period. If such Person or any of its Subsidiaries directly or indirectly guarantees
Indebtedness of a third Person, the preceding sentence shall give effect to the incurrence of such guaranteed Indebtedness as if such Person or any
Subsidiary of such Person had directly incurred or otherwise assumed such guaranteed Indebtedness.
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"Consolidated Fixed Charges" means, with respect to any Person for any period, the sum, without duplication, of:

@
@

Consolidated Interest Expense; plus

the amount of all dividend payments on any series of Preferred Stock of such Person and, to the extent permitted under the Indenture, its
Subsidiaries (other than dividends paid in Qualified Capital Stock) paid, accrued or scheduled to be paid or accrued during such period.

"Consolidated Interest Expense" means, with respect to any Person for any period, the sum of, without duplication:

)

@

the aggregate of the interest expense of such Person and its Subsidiaries for such period determined on a consolidated basis in accordance with
GAAP, including without limitation: (a) any amortization of debt discount; (b) the net costs under Interest Swap Obligations; (c) all capitalized
interest; and (d) the interest portion of any deferred payment obligation; and

to the extent not already included in clause (1), the interest component of Capitalized Lease Obligations paid, accrued and/or scheduled to be paid
or accrued by such Person and its Subsidiaries during such period as determined on a consolidated basis in accordance with GAAP.

"Consolidated Net Income" means, with respect to any Person, for any period, the aggregate net income (or loss) of such Person and its Subsidiaries before
the payment of dividends on Preferred Stock for such period on a consolidated basis, determined in accordance with GAAP; provided that there shall be excluded

therefrom:

M
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after-tax gains and losses from Asset Sales or abandonments or reserves relating thereto (including gains and losses from the sale of corporate
tenant lease assets);

after-tax items classified as extraordinary gains or losses and direct impairment charges or the reversal of such charges on the Company's assets;

the net income (but not loss) of any Subsidiary of the referent Person to the extent that the declaration of dividends or similar distributions by that
Subsidiary of that income is restricted by a contract, operation of law or otherwise;

the net income or loss of any other Person, other than a Consolidated Subsidiary of the referent Person, except:

(a) to the extent (in the case of net income) of cash dividends or distributions paid to the referent Person, or to a Wholly Owned Subsidiary of
the referent Person (other than a Subsidiary described in clause (3) above), by such other Person; or

(b) that the referent Person's share of any net income or loss of such other Person under the equity method of accounting for Affiliates shall
not be excluded;

any restoration to income of any contingency reserve of an extrao