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reinvestment plans, check the following box. [X]
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CALCULATION OF REGISTRATION FEE
Title of Each Class
of Securities to be
Registered

Amount to be
Registered

Proposed Maximum
Offering Price
Per Security

Proposed
Maximum Aggregate
Offering Price

Amount of
Registration Fee

Shares of Common Stock (1)(2) (1)(2) (1)(2) (3)
Shares of Preferred Stock (1)(2) (1)(2) (1)(2) (3)
Warrants (1)(2) (1)(2) (1)(2) (3)
Units (1)(2) (1)(2) (1)(2) (3)
Total (1)(2) (1)(2) (1)(2) (3)
____________________

(1) Omitted pursuant to General Instruction II, E of From S-3 under the Securities Act of 1933, as
amended.

(2)

There is being registered hereunder an indeterminable number or amount of common stock and preferred stock,
warrants to purchase common stock or preferred stock, or units consisting of combinations of any of the foregoing
as may from time to time be offered at indeterminate prices and as may be issuable upon conversion, redemption,
exchange, exercise or settlement of any securities registered hereunder. In accordance with Rule 456(b) and Rule
457(r) under the Securities Act of 1933, as amended, the registrant is deferring payment of all of the registration
fee.

(3)In reliance on and in accordance with, Rules 456(b) and 457(r) Securities Act of 1933, as amended, the registrant isdeferring payment of all applicable registration fees.
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PROSPECTUS
NATIONAL HEALTH INVESTORS, INC.
Common Stock
Preferred Stock
Warrants
Units

___________________

National Health Investors, Inc. (“NHI”) may offer and sell from time to time, in one or more offerings, in one or more
classes or series:
•    shares of common stock;
•    shares of preferred stock;
•    warrants; and/or
•    units consisting of combinations of any of the foregoing.
The preferred stock may be convertible into or exercisable or exchangeable for common stock or other securities of
NHI.

NHI may offer and sell these securities to or through one or more underwriters, dealers and/or agents, or directly to
purchasers on a continuous or delayed basis. The prospectus supplement for each offering of securities will describe
the plan of distribution for that offering. For general information about the distribution of securities offered, see “Plan
of Distribution” in this prospectus. The prospectus supplement also will set forth the price to the public of the securities
and the net proceeds that we expect to receive from the sale of such securities.

This prospectus describes some of the general terms that may apply to these securities and the general manner in
which they may be offered. The specific terms of any securities to be offered, and the specific manner in which they
may be offered, will be described in a supplement to this prospectus.

Our common stock is quoted on the New York Stock Exchange (the “NYSE”) under the symbol “NHI.”

We impose certain restrictions on the ownership and transfer of our capital stock. You should read the information
under the section entitled “Description of Capital Stock — Restrictions on Transfer and Ownership of Stock” in this
prospectus for a description of these restrictions.

Investing in any of our securities involves a high degree of risk. Please see the “Risk Factors” sections beginning on
page 3 of this prospectus, in the applicable prospectus supplement, and in our filings with the Securities and Exchange
Commission.
______________

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of
these securities or passed upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a
criminal offense.
______________

The date of this prospectus is November 14, 2013

Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

4



Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

5



TABLE OF CONTENTS
Page

ABOUT THIS PROSPECTUS 1
INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE 1
WHERE YOU CAN FIND MORE INFORMATION 2
RISK FACTORS 3
CAUTIONARY LANGUAGE REGARDING FORWARD-LOOKING STATEMENTS 3
THE COMPANY 4
USE OF PROCEEDS 5
RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK
DIVIDENDS 5

DESCRIPTION OF THE SECURITIES WE MAY OFFER 6
DESCRIPTION OF CAPITAL STOCK WE MAY OFFER 6
DESCRIPTION OF WARRANTS WE MAY OFFER 10
DESCRIPTION OF UNITS WE MAY OFFER 11
BOOK ENTRY PROCEDURES AND SETTLEMENT 11
CERTAIN PROVISIONS OF MARYLAND LAW AND NHI’S CHARTER AND BYLAWS 11
FEDERAL INCOME TAX CONSIDERATIONS AND CONSEQUENCES OF YOUR
INVESTMENT 15

ERISA CONSIDERATIONS 31
PLAN OF DISTRIBUTION 31
VALIDITY OF SECURITIES 34
EXPERTS 34

i

Edgar Filing: NATIONAL HEALTH INVESTORS INC - Form S-3ASR

6



ABOUT THIS PROSPECTUS

This prospectus is part of an automatic “shelf” registration statement on Form S-3 that we have filed with the Securities
and Exchange Commission (the “SEC”), as a “well-known seasoned issuer” as defined in Rule 405 of the Securities Act of
1933, as amended (the “Securities Act”). By using an automatic shelf registration statement, we may sell, at any time
and from time to time, in one or more offerings, any combination of the securities described in this prospectus. The
exhibits to our registration statement and documents incorporated by reference contain the full text of certain contracts
and other important documents that we have summarized in this prospectus or that we may summarize in a prospectus
supplement. Since these summaries may not contain all the information that you may find important in deciding
whether to purchase the securities we offer, you should review the full text of these documents. The registration
statement and the exhibits and other documents can be obtained from the SEC as indicated under the section entitled
“Where You Can Find More Information.”
This prospectus provides you with a general description of the securities we may offer. Each time we offer to sell
securities, we will provide a prospectus supplement that will contain specific information about the terms of that
offering and the securities offered by us in that offering. The prospectus supplement may also add, update, or change
information contained in this prospectus. If there is any inconsistency between the information in this prospectus and a
prospectus supplement, you should rely on the information provided in the prospectus supplement. This prospectus
does not contain all of the information included in the registration statement. The registration statement filed with the
SEC includes exhibits that provide more details about the matters discussed in this prospectus. You should carefully
read this prospectus, the related exhibits filed with the SEC, and any prospectus supplement, together with the
additional information described below under the headings “Where You Can Find More Information” and “Incorporation
of Certain Documents by Reference."
You should rely only on the information contained or incorporated by reference in this prospectus and in any
accompanying prospectus supplement or any applicable free writing prospectus. We have not authorized any other
person to provide you with different or additional information. If anyone provides you with different or additional
information, you should not rely on it. This prospectus and any applicable prospectus supplement do not constitute an
offer to sell, or a solicitation of an offer to purchase, any securities in any jurisdiction to or from any person to whom
or for whom it is unlawful to make such offer or solicitation in such jurisdiction. You should assume that the
information appearing in this prospectus, any prospectus supplement, any applicable free writing prospectus and any
other document incorporated by reference herein or therein is accurate only as of the date on the front cover of the
respective document. Our business, financial condition, results of operations, and prospects may have changed since
those dates.
Under no circumstances should the delivery of this prospectus to you create any implication that the information
contained in this prospectus is correct as of any time after the date of this prospectus.    

All references in this prospectus to “NHI,” “we,” “us” or “our” mean National Health Investors, Inc. and its consolidated
subsidiaries (except where it is clear from the context that the term means only the issuer, National Health
Investors, Inc.). Unless otherwise stated, currency amounts in this prospectus are stated in United States dollars. In
this prospectus, we sometimes refer to the shares of common stock, shares of preferred stock , warrants and units
consisting of combinations of any of the foregoing collectively as the “securities.”

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” into this prospectus certain information we file with the SEC in other
documents. This means that we can disclose important information to you by referring you to other documents that we
file with the SEC. The information may include documents filed after the date of this prospectus which update and
supersede the information you read in this prospectus. We incorporate by reference the documents listed below, except
to the extent information in those documents is different from the information contained in this prospectus, and all
future documents filed by us with the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of
1934, as amended (the “Exchange Act”) (other than current reports furnished under Item 2.02 or Item 7.01 of Form 8-K)
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until the offering of the securities described herein is terminated:

•Our Annual Report on Form 10-K for the year ended December 31, 2012, filed with the SEC on February 15, 2013(as amended by the Annual Report on Form 10-K/A filed with the SEC on February 25, 2013);

• Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2013, June 30, 2013 and September 30,
2013, filed with the SEC on May 6, 2013, August 6, 2013 and November 4, 2013, respectively;

1
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•

Our Current Reports on Form 8-K, filed with the SEC on January 3, 2013 (three filings), January 15, 2013, January
18, 2013, February 1, 2013, February 15, 2013 (one filing (with respect to Items 8.01 and 9.01), which is as amended
by the Current Report on Form 8-K/A filed with the SEC on February 19, 2013), February 27, 2013, April 18, 2013,
April 26, 2013 (two filings), May 6, 2013 (one filing (with respect to Item 5.07)), May 30, 2013, July 1, 2013 (three
filings, one of which is as amended by the Current Report on Form 8-K/A filed with the SEC on September 4, 2013),
July 15, 2013, July 23, 2013, September 3, 2013, September 13, 2013, September 16, 2013, September 26, 2013,
October 18, 2013, November 4, 2013 (one filing (with respect to Items 8.01 and 9.01)); and

•
The description of our common stock contained in Form 10 as amended by Form 8 effective with the SEC in October
1991 and any amendment or report filed for the purpose of updating such description, including the description of
amendments to our charter contained in our proxy statement dated March 20, 2009.

Any statement contained in a document incorporated, or deemed to be incorporated, by reference in this prospectus
shall be deemed modified, superseded, or replaced for purposes of this prospectus to the extent that a statement
contained in this prospectus or in any subsequently filed document that also is, or is deemed to be incorporated, by
reference in this prospectus modifies, supersedes, or replaces such statement. Any statement so modified, superseded,
or replaced shall not be deemed, except as so modified, superseded, or replaced, to constitute a part of this prospectus.

We will provide without charge to each person, including any beneficial owner, to whom a copy of this prospectus is
delivered, upon that person’s written or oral request, a copy of any or all of the information incorporated by reference
in this prospectus (other than exhibits to those documents, unless the exhibits are specifically incorporated by
reference into those documents). Requests should be directed to:

Roger R. Hopkins, CPA
National Health Investors, Inc.
222 Robert Rose Drive
Murfreesboro, Tennessee 37129
(615) 890-9100

WHERE YOU CAN FIND MORE INFORMATION

We are subject to the informational requirements of the Exchange Act, and therefore we file annual, quarterly and
current reports, proxy statements, and other documents with the SEC. You may read and copy any of the reports,
proxy statements, and any other information that we file at the SEC’s Public Reference Room at 100 F Street, N.E.,
Washington, D.C. 20549. You may obtain information on the operation of the Public Reference Room by calling the
SEC at 1-800-SEC-0330. In addition, the SEC maintains a website at http://www.sec.gov that contains reports,
proxies, information statements, and other information regarding registrants, including us, that file electronically with
the SEC. We also maintain a website at http://www.nhireit.com; however, the information contained at this website
does not constitute part of this prospectus or any prospectus supplement. Reports, proxies, information statements, and
other information about us may also be inspected at the New York Stock Exchange, 20 Broad Street, New York, New
York 10005.

We have filed with the SEC a registration statement on Form S-3 under the Securities Act, with respect to the
securities offered in this prospectus. This prospectus is part of that registration statement and, as permitted by the
SEC’s rules, does not contain all of the information set forth in the registration statement. For further information about
us and the securities that may be offered, we refer you to the registration statement and the exhibits that are filed with
it. You can review and copy the registration statement and its exhibits and schedules at the addresses listed above.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before deciding to purchase any of our securities offered by
this prospectus, you should carefully consider the discussion of risks and uncertainties:

•under the heading “Risk Factors” contained in our Annual Report on Form 10-K for the year ended December 31, 2012,which is incorporated by reference in this prospectus;

2
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•under this heading or similar headings, such as “Quantitative and Qualitative Disclosures About Market Risk,” in oursubsequently filed quarterly reports on Form 10-Q and annual reports on Form 10-K; and

•in any applicable prospectus supplement as well as in any document that is incorporated by reference in thisprospectus.

For a description of these reports and documents, and information about where you can find them, see “Where You
Can Find More Information.” The risks and uncertainties we discuss in the documents incorporated by reference in this
prospectus are those we currently believe may materially affect NHI. Additional risks and uncertainties not presently
known to us, or that we currently believe are immaterial, also may materially and adversely affect our business,
prospects, financial condition, and results of operations.

CAUTIONARY LANGUAGE REGARDING FORWARD -LOOKING STATEMENTS

Statements in this prospectus and the information incorporated by reference in this prospectus or any prospectus
supplement within the meaning of the Private Securities Litigation Reform Act of 1995 that are not historical factual
statements are “forward-looking statements.” We intend to have our forward-looking statements covered by the safe
harbor provisions of the Private Securities Litigation Reform Act of 1995 and include this statement for purposes of
complying with those provisions. Forward-looking statements include, among other things, statements regarding our
and our officers’ intent, belief or expectations as identified by the use of words such as “may,” “will,” “project,” “expect,”
“believe,” “intend,” “anticipate,” “seek,” “forecast,” “plan,” “estimate,” “could,” “would,” “potential,” “should” or the negative of these
forward-looking phases or similar words or phrases. In addition, we, through our officers, from time to time, make
forward-looking oral and written public statements concerning our expected future operations, strategies, securities
offerings, growth and investment opportunities, dispositions, capital structure changes, budgets and other
developments. Readers are cautioned that, while forward-looking statements reflect our good faith belief and
reasonable assumptions based upon current information, we can give no assurance that our expectations or forecasts
will be attained. Therefore, readers should be mindful that forward-looking statements are not guarantees of future
performance and that they are subject to known and unknown risks and uncertainties that are difficult to predict. As
more fully set forth under the heading “Risk Factors” in our Annual Report on Form 10-K for the year ended
December 31, 2012 and our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2013, June 30, 2013
and September 30, 2013, factors that may cause our actual results to differ materially from the expectations expressed
or implied by the forward-looking statements include:

•We depend on the operating success of our customers (facility operators) for collection of our revenues during this
time of uncertain economic conditions in the U.S.;

•
We are exposed to the risk that our tenants and borrowers may not be able to meet the rent, principal and interest or
other payments due us, which may result in an operator bankruptcy or insolvency, or that an operator might become
subject to bankruptcy or insolvency proceedings for other reasons;

•We are exposed to risks related to governmental regulations and payors, principally Medicare and Medicaid, and the
effect that lower reimbursement rates will have on our tenants’ and borrowers’ business;

3
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•We are exposed to the risk that the cash flows of our tenants and borrowers will be adversely affected by increased
liability claims and general and professional liability insurance costs;

•We are exposed to risks related to environmental laws and the costs associated with the liability related to hazardous
substances;

•We are exposed to the risk that we may not be indemnified by our lessees and borrowers against future litigation;

•We depend on the success of future acquisitions and investments;

•We depend on the ability to reinvest cash in real estate investments in a timely manner and on acceptable terms;

•We may need to incur more debt in the future, which may not be available on terms acceptable to the Company;

•We are exposed to the risk that the illiquidity of real estate investments could impede our ability to respond to adverse
changes in the performance of our properties;

• We are exposed to risks associated with our investments in unconsolidated entities, including our lack of sole
decision-making authority and our reliance on the financial condition of other interests;

•We depend on revenues derived mainly from fixed rate investments in real estate assets, while our debt capital used to
finance those investments is primarily at variable rates. This circumstance creates interest rate risk to the Company;

•We are exposed to the risk that our assets may be subject to impairment charges;

•We depend on the ability to continue to qualify as a real estate investment trust;

•
We have ownership limits in our charter with respect to our common stock and other classes of capital stock which
may delay, defer or prevent a transaction or a change of control that might involve a premium price for our common
stock or might otherwise be in the best interests of our stockholders; and

•
We are subject to certain provisions of Maryland law and our charter and bylaws that could hinder, delay or prevent a
change in control transaction, even if the transaction involves a premium price for our common stock or our
stockholders believe such transaction to be otherwise in their best interests.

THE COMPANY

We are a real estate investment trust (“REIT”) that invests in income-producing health care properties primarily in the
long-term care and senior housing industries. As of September 30, 2013, we had ownership interests in real estate and
mortgage and other note investments at original cost totaling approximately $1,003,713,000 (excluding our corporate
office building of $882,000) and other investments in preferred stock and marketable securities having a carrying
value of approximately $51,709,000, resulting in total invested assets of approximately $1,055,422,000. We are a
self-managed REIT with our own management reporting directly to our Board of Directors. Our mission is to invest in
health care real estate or in the operations thereof through independent third-party managers which generates current
income that will be distributed to stockholders. We have pursued this mission by investing primarily in leased
properties, mortgage loans and transaction structures allowed by the REIT

4
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Investment Diversification Empowerment Act of 2007. These investments include senior housing, skilled nursing
facilities, medical office buildings, and hospitals, all of which are collectively referred to herein as “Health Care
Facilities.” Senior housing includes assisted living facilities, senior living campuses, and independent living facilities.
We have funded these investments in the past through three sources of capital: (1) current cash flow, including
principal prepayments from our borrowers, (2) the sale of equity securities, and (3) debt offerings, including bank
lines of credit, the issuance of convertible debt instruments, and the issuance of ordinary debt. At September 30, 2013,
we had approximately $391,362,000 of outstanding debt.

At September 30, 2013, our continuing operations consisted of investments in real estate and mortgage notes
receivable in 146 health care facilities located in 27 states consisting of 69 senior housing communities, 71 skilled
nursing facilities, 2 medical office buildings, and 4 hospitals. These investments consisted of approximately
$944,346,000 (original cost) of real estate investments (excluding our corporate office building of $882,000) with 23
lessees and $59,367,000 aggregate carrying value of mortgage and other notes receivable from 14 borrowers. There
are 135 health care facilities leased to operators, 42 of which are leased to National HealthCare Corporation (“NHC”), a
publicly-held company and our largest tenant. These 42 facilities include 4 centers subleased to and operated by other
companies, the lease payments to us being guaranteed by NHC.

NHI was incorporated in Maryland in 1991. Our executive offices are located at 222 Robert Rose Drive,
Murfreesboro, Tennessee 37129, and our telephone number is (615) 890-9100.

USE OF PROCEEDS

Unless otherwise indicated in a prospectus supplement, we intend to use the net proceeds, from the offering of
securities under this prospectus for general corporate purposes, which may include:

•funding real estate and mortgage investments in, or extensions of credit to, our subsidiaries;

•funding real estate and mortgage investments in non-affiliates;

•reducing, repaying or refinancing debt;

•financing possible acquisitions and business combinations; and

•working capital and other general purposes.

Further details relating to the use of the net proceeds from the offering of securities under this prospectus will be set
forth in the applicable prospectus supplement. Pending such uses, we anticipate that we will invest the net proceeds in
interest-bearing securities in a manner consistent with maintaining our qualification as a REIT.
RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

     The following table sets forth NHI’s consolidated ratio of earnings to combined fixed charges and preferred stock
dividends for the periods indicated:

Year Ended December 31,
Nine Months Ended
September 30, 2013 2012 2011 2010 2009 2008

Ratio of earnings to
combined fixed
charges and
preferred stock

9.83 19.54 17.43 34.26 310.38 148.79
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dividends (1)

(1)

For the purpose of calculating the ratio of earnings to combined fixed charges and preferred stock dividends,
income from continuing operations before adjustment for income or loss from equity investees has been added to
fixed charges, net of capitalized interest, and that sum has been divided by such fixed charges. Fixed charges
consist of interest expense, which includes amortization of debt issue cost, plus the proportion deemed to be
representative of
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the interest factor of rent expense, and capitalized interest. We have not issued preferred stock and, accordingly, no
preferred stock dividends were declared or paid for any of the periods presented.

DESCRIPTION OF THE SECURITIES WE MAY OFFER
This prospectus contains summary descriptions of our shares of common stock, shares of preferred stock, warrants
and units that we may offer from time to time. As further described in this prospectus, these summary descriptions are
not meant to be complete descriptions of each security. The particular terms of any security will be described in the
accompanying prospectus supplement and other offering material. The accompanying prospectus supplement may
add, update or change the terms and conditions of the securities as described in this prospectus.
DESCRIPTION OF CAPITAL STOCK WE MAY OFFER

Please note that in this section entitled “Description of Capital Stock We May Offer,” references to “holders” mean those
who own shares of our common or preferred stock, registered in their own names, on the books that the registrar or we
maintain for this purpose, and not those who own beneficial interests in shares registered in street name or in shares
issued in book-entry form through one or more depositaries.

The following description summarizes the material provisions of the common stock and preferred stock we may offer.
This description is not complete and is subject to, and is qualified in its entirety by reference to our charter and our
bylaws and applicable provisions of the Maryland General Corporation Law (the “MGCL”). The specific terms of any
series of preferred stock will be described in the applicable prospectus supplement. Any series of preferred stock we
issue will be governed by our charter and by the articles supplementary related to that series. We will file the articles
supplementary with the SEC and incorporate it by reference as an exhibit to our registration statement at or before the
time we issue any preferred stock.

Our authorized capital stock consists of 40,000,000 shares of common stock, par value $0.01 per share, and
10,000,000 shares of preferred stock, par value $0.01 per share. The following description does not contain all the
information that might be important to you.

Restrictions on Transfer and Ownership of Stock

As described in “Certain Provisions of Maryland Law and NHI’s Charter and Bylaws - Transfer and Ownership
Restrictions Relating to Our Common and Preferred Stock,” our charter contains restrictions on the ownership and
transfer of our common and preferred stock that are intended to assist us in complying with the requirements to
continue to qualify as a REIT. All such restrictions will apply to any common or preferred stock that we may offer
pursuant to this prospectus and applicable prospectus summary.

Common Stock

As of November 12, 2013, there were 27,876,176 shares of common stock outstanding. All shares of common stock
participate equally in dividends payable to holders of common stock when, as and if authorized by our board of
directors and declared by us, and in net assets available for distribution to holders of common stock on liquidation,
dissolution, or winding up. Each outstanding share of common stock entitles the holder to one vote on all matters
submitted to a vote of our stockholders. Holders of common stock do not have cumulative voting rights in the election
of directors.

All issued and outstanding shares of common stock are, and the common stock offered by this prospectus will be upon
issuance, validly issued, fully paid and nonassessable. Holders of common stock do not have preference, conversion,
exchange or preemptive rights. Our common stock is listed on The New York Stock Exchange under the Symbol NHI.
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The Transfer Agent and Registrar for our common stock is Computershare Trust Company, N.A.

Preferred Stock

6
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Shares of our preferred stock may be issued with such designations, preferences, limitations and relative rights as our
board of directors may from time to time determine. Our board can, without stockholder approval, issue preferred
stock with voting, dividend, liquidation and conversion rights which could dilute the voting strength of the holders of
the common stock. The preferred stock will, when issued, be fully paid and nonassessable and will have no
preemptive rights. As of November 12, 2013, there were no shares of our preferred stock outstanding.

If we offer preferred stock, we will file with the SEC a prospectus supplement and/or other offering material relating
to that offering that will include a description of the specific terms of the offering, including the following specific
terms:

•the series, the number of shares offered and the liquidation value of the preferred stock;
•the price at which the preferred stock will be issued;

•the dividend rate, the dates on which the dividends will be payable and other terms relating to the payment ofdividends on the preferred stock;
•the liquidation preference of the preferred stock;
•the voting rights of the preferred stock;

•whether the preferred stock is redeemable or subject to a sinking fund, and the terms of any such redemption orsinking fund;

•whether the preferred stock is convertible or exchangeable for any other securities, and the terms of any suchconversion; and
•any additional rights, preferences, qualifications, limitations and restrictions of the preferred stock.
It is not possible to state the actual effect of the issuance of any shares of preferred stock upon the rights of holders of
our common stock until our board of directors determines the specific rights of the holders of the preferred stock.
However, these effects might include:

•restricting dividends on the common stock;
•diluting the voting power of the common stock;
•impairing the liquidation rights of the common stock; and
•delaying or preventing a change in control of NHI.
Rank
    Unless otherwise specified in the prospectus supplement, the preferred stock will, with respect to dividend rights
and rights upon the Company’s liquidation, dissolution or winding up, rank:

•senior to all classes or series of common stock, and to all equity securities ranking junior to such preferred stock withrespect to dividend rights or rights upon liquidation, dissolution or winding up;

•on a parity with all equity securities the terms of which specifically provide that such equity securities rank on a paritywith the preferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding up; and

•junior to all equity securities the terms of which specifically provide that such equity securities rank senior to thepreferred stock with respect to dividend rights or rights upon liquidation, dissolution or winding up.
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Dividends
Holders of preferred stock of each series shall be entitled to receive, when, as and if declared by the board of directors,
out of the Company’s assets legally available for payment, cash dividends (or dividends in kind or in other property if
expressly permitted and described in the applicable prospectus supplement) at such rates and on such dates as will be
set forth in the applicable prospectus supplement. Each such dividend shall be payable to holders of record as they
appear on the Company’s stock transfer books on such record dates as shall be fixed by the board of directors.
Dividends on any series of preferred stock may be cumulative or non-cumulative, as provided in the applicable
prospectus supplement. Dividends, if cumulative, will be cumulative from and after the date set forth in the prospectus
supplement. If the board of directors fails to declare a dividend payable on a dividend payment date on any series of
preferred stock for which dividends are non-cumulative, then the holders of such series of preferred stock will have no
right to receive a dividend in respect of the dividend period ending on such dividend payment date, and the Company
will have no obligation to pay the dividend accrued for such period, whether or not dividends on such series are
declared payable on any future dividend payment date.
        Unless otherwise specified in the applicable prospectus supplement, if any preferred stock of any series is
outstanding, no full dividends shall be declared or paid or set apart for payment on the preferred stock of any other
series ranking, as to dividends, on a parity with or junior to the preferred stock of such series for any period unless full
dividends (which include all unpaid dividends in the case of cumulative dividend preferred stock) have been or
contemporaneously are declared and paid or declared and a sum sufficient for the payment thereof set apart for such
payment on the preferred stock of such series.
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