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The information in this preliminary prospectus supplement is not complete and may be changed. Each of this preliminary prospectus supplement
and the accompanying prospectus is not an offer to sell these securities, and is not soliciting an offer to buy these securities in any jurisdiction
where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 6, 2011
PRELIMINARY PROSPECTUS SUPPLEMENT

(To Prospectus dated February 27, 2009)

8,000,000 Shares

National Retail Properties, Inc.
Common Stock

$ per share

We are selling 8,000,000 shares of our common stock.

We have granted the underwriters an option to purchase up to 1,200,000 additional shares of common stock within 30 days from the date of this
prospectus supplement.

Our common stock is listed on the New York Stock Exchange under the symbol NNN. The last reported sale price of our common stock on the
New York Stock Exchange on September 2, 2011 was $26.56 per share.

Investing in our common stock involves risks. See Risk Factors beginning on page 8 of our Annual Report on
Form 10-K for the fiscal year ended December 31, 2010, which is incorporated herein by reference.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus supplement or the accompanying prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

Per
Share Total
Public Offering Price $ $
Underwriting Discount $ $
Proceeds to National Retail Properties, Inc. (before expenses) $ $

The underwriters expect to deliver the shares to purchasers on or about September , 2011 through the book-entry facilities of The Depository
Trust Company.

Joint Book-Running Managers

Citigroup Wells Fargo Securities BofA Merrill Lynch

The date of this prospectus supplement is September ,2011.
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should rely only on the information contained in or incorporated by reference into this prospectus supplement, the accompanying
prospectus and any free writing prospectus we may authorize to be delivered to you. We have not, and the underwriters have not, authorized
anyone to provide you with different or additional information. If anyone provides you with different or inconsistent information, you should not
rely on it. We and the underwriters are offering to sell, and seeking offers to buy, the securities only in jurisdictions where offers and sales are
permitted. You should not assume that the information appearing in this prospectus supplement, the accompanying prospectus, any free writing
prospectus or the documents incorporated by reference is accurate as of any date other than their respective dates. Our business, financial
condition, results of operations and prospects may have changed since those dates.

This document is in two parts. The first part is this prospectus supplement, which adds to and updates information contained in the
accompanying prospectus and the documents incorporated by reference into the accompanying prospectus. The second part is the accompanying
prospectus, which gives more general information, some of which may not apply to this offering. This prospectus supplement adds, updates and
changes information contained in the accompanying prospectus and the information incorporated by reference. To the extent the information
contained in this prospectus supplement differs or varies from the information contained in the accompanying prospectus or any document
incorporated by reference, the information in this prospectus supplement shall control.

In this prospectus supplement, the words we, our, ours and us refer to National Retail Properties, Inc. and its subsidiaries and joint ventures,
unless the context indicates otherwise.
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FORWARD-LOOKING STATEMENTS

Statements contained in this prospectus supplement and the accompanying prospectus, including the documents that are incorporated by

reference, that are not historical facts are forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as

amended (the Securities Act ), and Section 21E of the Securities Exchange Act of 1934, as amended (the Exchange Act ). Also, when we use any

of the words anticipate, assume, believe, estimate, expect, intend, or similar expressions, we are making forward-looking statements. The
forward-looking statements are not guaranteed and are based on our present intentions and on our present expectations and assumptions. These

statements, intentions, expectations and assumptions involve risks and uncertainties, some of which are beyond our control, that could cause

actual results or events to differ materially from those we anticipate or project, such as:

the ability of our tenants to make payments under their respective leases, including our reliance on certain major tenants and our
ability to re-lease properties that are currently vacant or that become vacant;

our ability to locate suitable tenants for our properties;

changes in real estate market conditions and general economic conditions that could adversely impact our occupancy or rental rates;

the inherent risks associated with owning real estate (including local real estate market conditions, governing laws and regulations and
illiquidity of real estate investments);

our ability to successfully implement our selective acquisition strategy;

our ability to sell properties at an attractive price;

the ability of borrowers to make payments of principal and interest under structured finance investments we make to such borrowers;

our ability to gain access to the underlying collateral for any structured finance investments to borrowers;

our ability to repay debt financing obligations;

our ability to refinance amounts outstanding under our credit facilities at maturity on terms favorable to us;

the loss of any member of our management team;

our ability to be in compliance with certain debt covenants;

our ability to integrate acquired properties and operations into existing operations;
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continued availability of debt or equity capital, as needed, to meet our liquidity needs;

the availability of other debt and equity financing alternatives;

volatility and general market conditions affecting our sources and costs of capital;

changes in interest rates under our credit facility and under any additional variable rate debt arrangements that we may enter into in the
future;
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our ability to maintain internal controls and processes to ensure all transactions are accounted for properly, all relevant disclosures and
filings are timely made in accordance with all rules and regulations, and any potential fraud or embezzlement is thwarted or detected;

changes in accounting rules or the application or interpretation of such rules;

changes in laws, the impact of future laws and regulations, and litigation risks;

changes in federal or state tax rules or regulations that could have adverse tax consequences; and

our ability to qualify as a real estate investment trust for federal income tax purposes.
You should not place undue reliance on these forward-looking statements, as events described or implied in such statements may not occur. We
undertake no obligation to update or revise any forward-looking statements as a result of new information, future events or otherwise.

S-iii
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SUMMARY

The following summary is qualified in its entirety by the more detailed information and consolidated financial statements and notes thereto
appearing elsewhere in, or incorporated by reference into, this prospectus supplement and the accompanying prospectus.

The Company

We are a leading owner, operator, acquirer and developer of retail properties that are leased primarily to retail tenants under long-term net leases.
As of June 30, 2011, we owned 1,248 investment properties with an aggregate gross leasable area of approximately 13.6 million square feet,
located in 46 states.

We are a fully integrated real estate investment trust ( REIT ) for U.S. federal income tax purposes, formed in 1984. Prior to our name change on
May 1, 2006, we were known as Commercial Net Lease Realty, Inc.

Our executive offices are located at 450 S. Orange Avenue, Suite 900, Orlando, Florida 32801, and our telephone number is (407) 265-7348.
Recent Developments
Common Dividend Increase

On July 15, 2011, we announced that our Board of Directors increased the dividend rate on our common stock, declaring a quarterly cash
dividend of 38.5 cents per share paid on August 15, 2011 to common stockholders of record as of July 29, 2011. The dividend represents an
annualized rate of $1.54 per share and marks the twenty-second consecutive year we have paid increased annual dividends per share. With
respect to shares purchased in this offering, purchasers will not be entitled to receive the dividend paid on August 15, 2011.

Financing Update

On August 15, 2011, we notified each holder of our 3.95% Convertible Senior Notes due 2026 (the 3.95% Notes ) that, pursuant to the terms of
the 3.95% Notes and related indenture, the holder has the option to require us to purchase for cash, on September 20, 2011 (the Repurchase
Date ), all or a portion of their 3.95% Notes (the Put Option ) at a price equal to 100% of the principal amount of the 3.95% Notes, plus any
accrued and unpaid interest to, but not including, the Repurchase Date. The opportunity to surrender the 3.95% Notes for purchase pursuant to
the Put Option expires September 13, 2011. The aggregate principal amount outstanding under the 3.95% notes was $138.7 million as of

June 30, 2011. Repurchases of the 3.95% Notes, if any, will be funded by amounts borrowed under our credit facility and/or cash on hand.

On July 6, 2011, we issued and sold $300 million aggregate principal amount of our 5.500% Notes due 2021 pursuant to an underwritten public
offering. We used a portion of the approximately $293.8 million in net proceeds from the offering to repay the amount outstanding under our
credit facility and the remaining proceeds will be used for general corporate purposes, which may include future property acquisitions.

Acquisition Update

In 2011 through the date of this prospectus, we completed the acquisition of approximately $290.2 million in our investment portfolio, including
acquiring 99 properties with an aggregate 1.8 million square feet of gross leasable area. As a result of our recent acquisitions and our expectation
of increased acquisition activity, we have increased our projected acquisition volume for 2011 to between $400 million and $500 million from
our prior projected acquisition volume between $200 million and $250 million for 2011. There can be no assurance, however, that we will
complete any projected additional acquisitions this year, if at all.

S-1
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The Offering
Issuer National Retail Properties, Inc.
Shares of Common Stock Offered 8,000,000 shares (or 9,200,000 shares if the underwriters option to purchase additional

shares is exercised in full).

Shares of Common Stock to be Outstanding After the 94,178,849 shares (or 95,378,849 shares if the underwriters option to purchase additional

Offering shares is exercised in full).
New York Stock Exchange Symbol NNN
Use of Proceeds We intend to use the net proceeds from this offering to repay borrowings under our credit

facility and for general corporate purposes, which may include additional property
acquisitions. Affiliates of certain of the underwriters in this offering are lenders under our
credit facility and will receive their proportionate share of the amount repaid under the
credit facility with net proceeds from this offering. See Use of Proceeds in this prospectus
supplement.

Risk Factors You should carefully read the Risk Factors beginning on page 8 of our Annual Report on
Form 10-K for the fiscal year ended December 31, 2010, as well as the risk factors
relating to our business that are incorporated by reference into this prospectus supplement
and the accompanying prospectus, for certain considerations relevant to an investment in
our common stock.

S-2
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USE OF PROCEEDS

We estimate that the net proceeds from this offering will be approximately $ million, after deducting the underwriting discount and other
estimated expenses of this offering payable by us. We intend to use the net proceeds from this offering to repay the amount outstanding
borrowings under our credit facility and for general corporate purposes, which may include additional property acquisitions. Borrowings
outstanding under the credit facility were $80.5 million as of September 2, 2011, and currently accrue interest at a rate of 1.73%. The credit
facility expires on May 24, 2015, unless we exercise our option to extend the termination date by one year. Affiliates of Citigroup Global
Markets Inc., Wells Fargo Securities, LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and certain of the other underwriters in this
offering are lenders under the credit facility and will receive their proportionate share of the amount repaid under the credit facility with net
proceeds from this offering. Pending application of the net proceeds, we may invest the net proceeds in short-term income-producing
investments.

S-3
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CERTAIN FEDERAL INCOME TAX CONSIDERATIONS
General

For a discussion of the taxation of us and the tax considerations relevant to stockholders generally, see Federal Income Tax Considerations
beginning on page 28 of the accompanying prospectus. The following is a general discussion of the material U.S. federal income tax
considerations applicable to the acquisition, ownership and disposition of our common stock and should be read in conjunction with the
referenced sections is the accompanying prospectus. This discussion is based on the Internal Revenue Code of 1986, as amended (the Code ),
income tax regulations promulgated thereunder, judicial decisions, published positions of the Internal Revenue Service ( IRS ) and other
applicable authorities, all as in effect as of the date hereof and all of which are subject to change, possibly with retroactive effect. This discussion
is general in nature and is not exhaustive of all possible tax considerations, nor does the discussion address any state, local or foreign tax
considerations or any U.S. tax considerations (e.g., estate or gift tax) other than U.S. federal income tax considerations, that may be applicable to
particular holders. This discussion does not address all the tax consequences that may be relevant to a prospective stockholder in light of its
particular circumstances or to certain types of stockholders subject to special treatment under the Code, such as financial institutions, brokers,
dealers in securities and commodities, insurance companies, certain former U.S. citizens or long-term residents, regulated investment companies,
real estate investment trusts, tax-exempt organizations, controlled foreign corporations, passive foreign investment companies, persons that
acquire their stock in connection with employment or other performance of personal services, persons subject to the alternative minimum tax,
persons that are, or that hold their common stock through, partnerships or other pass-through entities, U.S. stockholders whose functional
currency is not the U.S. dollar, or persons that hold common stock as part of a straddle, hedge, conversion, synthetic security or constructive sale
transaction for U.S. federal income tax purposes.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE FEDERAL, STATE, LOCAL,
FOREIGN AND OTHER TAX CONSEQUENCES OF HOLDING AND DISPOSING OF OUR COMMON STOCK.

Recent Tax Law Changes
Medicare Tax

For taxable years beginning after December 31, 2012, certain taxable U.S. stockholders who are individuals, estates or trusts will be subject to a
3.8% tax on all or a portion of their net investment income, which may include all or a portion of their dividends on our common stock and net
gains from the disposition of our common stock. Taxable U.S. stockholders that are individuals, estates or trusts should consult their tax advisors
regarding the applicability of the Medicare tax to any of their income or gains in respect of our common stock.

Reporting and Withholding on Foreign Financial Accounts

On March 18, 2010, the President signed the Hiring Incentives to Restore Employment Act into law. Effective for payments made after
December 31, 2012, this law imposes a 30% U.S. federal withholding tax on distributions and the gross proceeds of sale in respect of our
common stock to a foreign financial institution or non-financial foreign entity, unless (i) in the case of a foreign financial institution, such
institution enters into an agreement with the U.S. government to withhold on certain payments and to collect and provide to the U.S. tax
authorities substantial information regarding U.S. account holders of such institution (which includes certain equity and debt holders of such
institution, as well as certain account holders that are foreign entities with U.S. owners) and to withhold on certain payments and (ii) in the case
of a non-financial foreign entity, such entity provides the withholding agent with a certification identifying the direct and indirect U.S. owners of
the entity. Under certain circumstances, a non-U.S. stockholder might be eligible for refunds or credits of such taxes. Prospective investors
should consult with their own tax advisors regarding the possible implications of this recently enacted legislation on the ownership and
disposition of our common stock.

S-4
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Extension of Reduced Tax Rates

On December 17, 2010, the Tax Relief, Unemployment Insurance Reauthorization, and Job Creation Act of 2010, or the Job Creation Act, was
enacted. Among other things, the Job Creation Act extended until December 31, 2012 certain reduced tax rates that had been scheduled to expire
after December 31, 2010, including the reduced 15% maximum rate of tax on capital gains, the reduced 35% maximum rate of tax on ordinary
income, and the application of the capital gains tax rate to certain qualified dividend income discussed in the accompanying prospectus.
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Citigroup Global Markets Inc., Wells Fargo Securities, LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated are acting as joint
book-running managers of the offering, and as the representatives of the underwriters named below. Subject to the terms and conditions stated in
the underwriting agreement, dated the date of this prospectus supplement, we have agreed to sell to each of the underwriters named below and
each underwriter has severally and not jointly agreed to purchase from us, the number of shares set forth opposite the underwriter s name.

Number of
Underwriter Shares
Citigroup Global Markets Inc.
Wells Fargo Securities, LLC
Merrill Lynch, Pierce, Fenner & Smith
Incorporated
Total 8,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the shares included in this offering are subject to
approval of legal matters by counsel and other customary conditions. The underwriters are obligated to purchase all of the shares (other than
those covered by the underwriters option to purchase additional shares described below) if they purchase any of the shares.

Shares sold by the underwriters to the public will initially be offered at the public offering price set forth on the cover of this prospectus
supplement. Any shares sold by the underwriters to securities dealers may be sold at a discount from the public offering price not to exceed
$ per share. If all the shares are not sold at the public offering price, the underwriters may change the offering price and the other selling
terms.

If the underwriters sell more shares than the total number set forth in the table above, we have granted to the underwriters an option, exercisable
for 30 days from the date of this prospectus supplement, to purchase up to 1,200,000 additional shares at the public offering price less the
underwriting discount. To the extent the option is exercised, each underwriter must purchase a number of additional shares approximately
proportionate to that underwriter s initial purchase commitment. Any shares issued or sold under the option will be issued and sold on the same
terms and conditions as the other shares that are the subject of this offering.

We have agreed that, for a period of 60 days from the date of this prospectus supplement, we will not, without the prior written consent of
Citigroup Global Markets Inc., Wells Fargo Securities, LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated, dispose of or hedge any
shares of our common stock or any securities convertible into or exchangeable for our common stock, except for issuances (i) pursuant to the
conversion or exchange of convertible or exchangeable securities or the exercise of warrants or options, in each case outstanding at the time the
underwriting agreement is executed and delivered, (ii) of employee stock options and restricted shares pursuant to the terms of any equity
incentive plan in effect at the time the underwriting agreement is executed and delivered, (iii) pursuant to our dividend reinvestment and stock
purchase plan in effect at the time the underwriting agreement is executed and delivered, and (iv) of no more than 100 shares of common stock,
for no consideration, to one or more persons unaffiliated with us as door or drawing prizes in connection with our marketing efforts.

In addition, each of our named executive officers has agreed that, for a period of 60 days from the date of this prospectus supplement, they will
not, without the prior written consent of Citigroup Global Markets Inc.,

S-6
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Wells Fargo Securities, LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated, dispose of or hedge any shares of our common stock or
any securities convertible into or exchangeable for our common stock. The restrictions described in this paragraph do not apply to the following
transfers of shares of common stock by our named executive officers: (i) as a bona fide gift or gifts, provided that the donee or donees agree to
be bound in writing by the restrictions in this paragraph, (ii) to any trust for the direct or indirect benefit of such named executive officer or the
immediate family of such named executive officer, provided that the trustee of the trust agrees to be bound in writing by the restrictions in this
paragraph, and provided further that any such transfer shall not involve a disposition for value, or (iii) according to the laws of descent and
distribution, provided that the descendant agrees to be bound in writing by the restrictions in this paragraph.

Citigroup Global Markets Inc., Wells Fargo Securities, LLC and Merrill Lynch, Pierce, Fenner & Smith Incorporated, in their sole discretion,
may release any of the securities subject to these lock-up agreements at any time without notice.

The shares are listed on the New York Stock Exchange under the symbol NNN.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering.
These amounts are shown assuming both no exercise and full exercise of the underwriters option to purchase additional shares of common stock.

No Exercise Full Exercise
Per share $ $
Total $ $

We estimate that our total expenses for this offering (excluding the underwriting discount) will be $200,000.

In connection with the offering, the underwriters may purchase and sell shares of common stock in the open market. Purchases and sales in the
open market may include short sales, purchases to cover short positions, which may include purchases pursuant to the underwriters option to
purchase additional shares of common stock, and stabilizing purchases.

Short sales involve secondary market sales by the underwriters of a greater number of shares than they are required to purchase in the
offering.

i Covered short sales are sales of shares in an amount up to the number of shares represented by the underwriters option to
purchase additional shares of common stock.

i Naked short sales are sales of shares in an amount in excess of the number of shares represented by the underwriters option
to purchase additional shares of common stock.

Covering transactions involve purchases of shares either pursuant to the underwriters option to purchase additional shares of common
stock or in the open market after the distribution has been completed in order to cover short positions.

i To close a naked short position, the underwriters must purchase shares in the open market after the distribution has been
completed. A naked short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of the shares in the open market after pricing that could adversely affect investors who
purchase in the offering.

i To close a covered short position, the underwriters must purchase shares in the open market after the distribution has been
completed or must exercise the option to purchase additional shares of common stock. In determining the source of shares
to close the covered short
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position, the underwriters will consider, among other things, the price of shares available for purchase in the open market
as compared to the price at which they may purchase shares through the option to purchase additional shares of common
stock.

Stabilizing transactions involve bids to purchase shares so long as the stabilizing bids do not exceed a specified maximum.
Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own accounts, may have the
effect of preventing or retarding a decline in the market price of the shares. They may also cause the price of the shares to be higher than the
price that would otherwise exist in the open market in the absence of these transactions. The underwriters may conduct these transactions on the
New York Stock Exchange, in the over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may
discontinue them at any time.

Conflicts of Interest

The underwriters are full service financial institutions engaged in various activities, which may include securities trading, commercial and
investment banking, financial advisory, investment management, principal investment, hedging, financing and brokerage activities. The
underwriters and their respective affiliates have in the past performed commercial banking, investment banking and advisory services for us
from time to time for which they have received customary fees and reimbursement of expenses and may, from time to time, engage in
transactions with and perform services for us in the ordinary course of their business for which they may receive customary fees and
reimbursement of expenses. In the ordinary course of their various business activities, the underwriters and their respective affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments
(which may include bank loans and/or credit default swaps) for their own account and for the accounts of their customers and may at any time
hold long and short positions in such securities and instruments. Such investment and securities activities may involve our securities and
instruments. An affiliate of Wells Fargo Securities has acted, and may in the future act, as broker in connection with purchases of certain real
estate assets by us, including assets which may ultimately be purchased directly or indirectly with proceeds of this offering. Upon consummation
of these purchases, such affiliate expects to receive customary brokerage fees paid by the seller.

In addition, affiliates of Citigroup Global Markets Inc., Wells Fargo Securities, LLC, Merrill Lynch, Pierce, Fenner & Smith Incorporated and
certain of the other underwriters are lenders, and in some cases agents or managers for the lenders, under our credit facility. We intend to use a
portion of the net proceeds of this offering to reduce borrowings under our credit facility. Affiliates of certain underwriters in this offering are
lenders under our credit facility and will receive their proportionate share of the amount repaid under the credit facility with the net proceeds of
this offering. Upon such application, more than 5% of the proceeds of this offering (not including underwriting discounts) may be received by an
underwriter or its affiliates. Nonetheless, in accordance with FINRA Rule 5121, the appointment of a qualified independent underwriter is not
necessary in connection with this offering because we, as the issuer of the securities in this offering, are a real estate investment trust.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to
payments the underwriters may be required to make because of any of those liabilities.

No action has been taken in any jurisdiction (except in the United States and Canada) that would permit a public offering of the common shares,
or the possession, circulation or distribution of this prospectus supplement, the accompanying prospectus or any other material relating to us or
the common shares in any jurisdiction where action for that purpose is required. Accordingly, the common shares may not be offered or sold,
directly or indirectly, and none of this prospectus supplement, the accompanying prospectus or any other offering material or advertisements in
connection with the common shares may be distributed or published, in or from any country or jurisdiction, except in compliance with any
applicable rules and regulations of any such country or jurisdiction.

S-8
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Each of the underwriters may arrange to sell the shares offered hereby in certain jurisdictions outside the United States, either directly or through
affiliates, where they are permitted to do so.

Notice To Prospective Investors In The European Economic Area

In relation to each member state of the European Economic Area that has implemented the Prospectus Directive (each, a relevant member state),
with effect from and including the date on which the Prospectus Directive is implemented in that relevant member state (the relevant
implementation date), an offer of shares described in this prospectus supplement may not be made to the public in that relevant member state
other than:

to any legal entity which is a qualified investor as defined in the Prospectus Directive;

to fewer than 100 or, if the relevant member state has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by us for any such offer; or

in any other circumstances falling within Article 3(2) of the Prospectus Directive,
provided that no such offer of shares shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For purposes of this provision, the expression an offer of securities to the public in any relevant member state means the communication in any
form and by any means of sufficient information on the terms of the offer and the shares to be offered so as to enable an investor to decide to
purchase or subscribe for the shares, as the expression may be varied in that member state by any measure implementing the Prospectus

Directive in that member state, and the expression Prospectus Directive means Directive 2003/71/EC (and amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the relevant member state) and includes any relevant implementing measure in the
relevant member state. The expression 2010 PD Amending Directive means Directive 2010/73/EU.

The sellers of the shares have not authorized and do not authorize the making of any offer of shares through any financial intermediary on their
behalf, other than offers made by the underwriters with a view to the final placement of the shares as contemplated in this prospectus
supplement. Accordingly, no purchaser of the shares, other than the underwriters, is authorized to make any further offer of the shares on behalf
of the sellers or the underwriters.

Notice To Prospective Investors In The United Kingdom

This prospectus supplement and the accompanying prospectus are only being distributed to, and is only directed at, persons in the United
Kingdom that are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the Order ) or (ii) high net worth
entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (each such person being
referred to as a relevant person ). This prospectus supplement and its contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that

is not a relevant person should not act or rely on this document or any of its contents.

Notice to Prospective Investors in Switzerland

We have not and will not register with the Swiss Financial Market Supervisory Authority ( FINMA ) as a foreign collective investment scheme
pursuant to Article 119 of the Federal Act on Collective Investment Scheme of June 23, 2006, as amended ( CISA ), and accordingly, the shares
being offered pursuant to this
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prospectus supplement and the accompanying prospectus have not and will not be approved, and may not be licenseable, with FINMA.

Therefore, the shares have not been authorized for distribution by FINMA as a foreign collective investment scheme pursuant to Article 119
CISA and the shares offered hereby may not be offered to the public (as this term is defined in Article 3 CISA) in or from Switzerland. The

shares may solely be offered to qualified investors, as this term is defined in Article 10 CISA, and in the circumstances set out in Article 3 of the
Ordinance on Collective Investment Scheme of November 22, 2006, as amended ( CISO ), such that there is no public offer. Investors, however,
do not benefit from protection under CISA or CISO or supervision by FINMA. This prospectus supplement and the accompanying prospectus

and any other materials relating to the shares are strictly personal and confidential to each offeree and do not constitute an offer to any other
person. This prospectus supplement and the accompanying prospectus may only be used by those qualified investors to whom they have been
handed out in connection with the offer described herein and may neither directly or indirectly be distributed or made available to any person or
entity other than their recipients. They may not be used in connection with any other offer and shall in particular not be copied and/or distributed
to the public in Switzerland or from Switzerland. This prospectus supplement and the accompanying prospectus do not constitute an issue
prospectus as that term is understood pursuant to Article 652a and/or 1156 of the Swiss Federal Code of Obligations. We have not applied for a
listing of the shares on the SIX Swiss Exchange or any other regulated securities market in Switzerland, and consequently, the information
presented in this prospectus supplement and the accompanying prospectus does not necessarily comply with the information standards set out in
the listing rules of the SIX Swiss Exchange and corresponding prospectus schemes annexed to the listing rules of the SIX Swiss Exchange.
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LEGAL MATTERS

Certain legal matters will be passed upon for us by Pillsbury Winthrop Shaw Pittman LLP, Washington, D.C., as our securities and tax counsel.
Certain legal matters will be passed upon for the underwriters by K&L Gates LLP.

EXPERTS

The consolidated financial statements of National Retail Properties, Inc. appearing in National Retail Properties, Inc. s Annual Report (Form
10-K) for the year ended December 31, 2010 (including schedules appearing therein), and the effectiveness of National Retail Properties, Inc. s
internal control over financial reporting as of December 31, 2010, have been audited by Ernst & Young LLP, independent registered public
accounting firm, as set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial
statements are incorporated herein by reference in reliance upon such reports given on the authority of such firm as experts in accounting and
auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission (the SEC ).
Our SEC filing number is 001-11290. You may read and copy any document that we have filed at the SEC s Public Reference Room at 100 F
Street, N.E., Washington, D.C. 20549. You may obtain further information on the operation of the Public Reference Room by calling the SEC at
1-800-SEC-0330. The SEC maintains a website that contains reports, proxy and information statements, and other information regarding issuers
that file electronically with the SEC. Our filings are available to the public at the SEC s website at http://www.sec.gov and at our website at
http://www.nnnreit.com. The information found on, or otherwise accessible through, our website is not and shall not be deemed part of, or
incorporated by reference into, this prospectus supplement or the accompanying prospectus. Our common stock is listed on the New York Stock
Exchange under the ticker symbol NNN. You may inspect our reports, proxy statements and other information at the New York Stock Exchange,
20 Broad Street, New York, New York 10005.

We have filed with the SEC a registration statement (of which this prospectus supplement and the accompanying prospectus are a part) on Form
S-3 under the Securities Act with respect to our securities. This prospectus supplement and the accompanying prospectus do not contain all of
the information set forth in the registration statement, including the exhibits and schedules thereto, certain parts of which are omitted as
permitted by the rules and regulations of the SEC.

We are incorporating by reference the information we file with the SEC, which means that we can disclose important information to you by
referring you to those documents. The information we incorporate by reference is considered to be part of this prospectus supplement and the
accompanying prospectus, except for any information superseded by information in this prospectus supplement. We incorporate by reference the
documents listed below, which we have filed with the SEC under Sections 13(a), 13(c) and 15(d) of the Exchange Act.

Annual Report on Form 10-K for the fiscal year ended December 31, 2010, filed with the SEC on February 24, 2011.

Definitive Proxy Statement on Schedule 14A relating to the 2011 annual meeting of stockholders, filed with the SEC on March 31,
2011.

Quarterly Report on Form 10-Q for the quarter ended March 31, 2011, filed with the SEC on May 5, 2011.
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Quarterly Report on Form 10-Q for the quarter ended June 30, 2011, filed with the SEC on August 4, 2011.

Current Report on Form 8-K filed with the SEC on February 22, 2011.

Current Report on Form 8-K filed with the SEC on May 20, 2011.

Current Report on Form 8-K filed with the SEC on June 1, 2011.

Current Report on Form 8-K filed with the SEC on June 28, 2011.

Current Report on Form 8-K filed with the SEC on July 1, 2011.

Current Report on Form 8-K filed with the SEC on July 6, 2011.
All documents that we file with the SEC under Sections 13(a), 13(c), 14 and 15(d) of the Exchange Act after the date of this prospectus
supplement but before we terminate the offering of our securities shall be deemed to be incorporated by reference in this prospectus supplement
and the accompanying prospectus and will be part of this prospectus supplement and the accompanying prospectus from the date we file that
document. Any information in that document that is meant to supersede or modify any existing statement in this prospectus supplement will so
supersede or modify the statement as appropriate.
You may request a copy of any or all of the documents incorporated by reference in this prospectus supplement, except the exhibits to such
documents (unless such exhibits are specifically incorporated by reference in such documents), at no cost, by writing or telephoning our offices
at the following address:
National Retail Properties, Inc.
450 South Orange Avenue, Suite 900
Orlando, Florida 32801

Attention: Kevin B. Habicht

(telephone number (407) 265-7348)
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Prospectus

National Retail Properties, Inc.

Debt Securities, Preferred Stock, Depositary Shares,

Common Stock and Warrants

We, National Retail Properties, Inc., may from time to time offer, in one or more series, separately or together, the following:

our debt securities, which may be either senior debt securities or subordinated debt securities;
shares of our preferred stock;
shares of our preferred stock represented by depositary shares;
shares of our common stock; and/or
warrants to purchase shares of our common or preferred stock.
Our common stock is listed on the New York Stock Exchange under the trading symbol NNN.

We will offer our securities in amounts, at prices and on terms to be determined at the time we offer such securities.

When we sell a particular series of securities, we will prepare a prospectus supplement describing the offering and the terms of that series of
securities. Such terms may include limitations on direct or beneficial ownership and restrictions on transfer of our securities being offered that
we believe are appropriate to preserve our status as a real estate investment trust, or REIT, for federal income tax purposes.

The applicable prospectus supplement will also contain information, where applicable, about certain United States federal income tax
considerations relating to the securities covered by such prospectus supplement.

We may offer our securities directly, through agents we may designate from time to time, or to or through underwriters or dealers. If any agents
or underwriters are involved in the sale of any of our securities, their names and any applicable purchase price, fee, commission or discount
arrangement between or among them will be set forth, or will be calculable from the information set forth, in the applicable prospectus
supplement. None of our securities may be sold without delivery of the applicable prospectus supplement describing the method and terms of the
offering of such class or series of the securities.

Investing in our securities involves risks. See _Risk Factors on page 2 of this prospectus.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is February 27, 2009.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission using a shelf registration process.
Under this shelf process, we may sell:

debt securities,

preferred stock,

preferred stock represented by depositary shares,

common stock, and

warrants to purchase shares of common or preferred stock
either separately or in units, in one or more offerings. This prospectus provides you with a general description of those securities. We will offer
our securities in amounts, at prices and on terms to be determined at the time we offer such securities. Each time we sell securities, we will
provide a prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also
add, update or change information contained in this prospectus. Before purchasing any securities, you should carefully read this prospectus and
the applicable prospectus supplement and any applicable free writing prospectus together with the additional information described under the
heading Where You Can Find More Information.

The registration statement that contains this prospectus (including the exhibits to the registration statement) contains additional information
about National Retail Properties, Inc. and the securities offered under this prospectus. That registration statement can be read at the SEC s
Internet site or at the SEC offices mentioned under the heading Where You Can Find More Information.

In this prospectus, the words we, our, ours and us refer to National Retail Properties, Inc. and its subsidiaries and joint ventures, unless the
context indicates otherwise. The term you refers to a prospective investor.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Please see the risk factors described under the caption Risk Factors in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2008, on file with the SEC, which is incorporated herein by reference, and in any
subsequent Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q or Current Reports on Form 8-K incorporated by reference in this
prospectus and any accompanying prospectus supplement. Before making an investment decision, you should carefully consider these risks as
well as information we include or incorporate by reference in this prospectus and in any accompanying prospectus supplement. The risks and
uncertainties we have described are those we believe to be the principal risks that could affect us, our business or our industry, and which could
result in a material adverse impact on our financial condition or results of operation or could cause the market price of our securities to fluctuate
or decline. However, additional risks and uncertainties not currently known to us or that we currently deem immaterial may affect our business
operations and the market price of our securities.

FORWARD-LOOKING STATEMENTS

This prospectus contains and incorporates forward-looking statements within the meaning of Section 27A of the United States Securities Act of

1933, as amended, or the Securities Act, and Section 21E of the United States Securities Exchange Act of 1934, as amended, or the Exchange

Act. Any statements about our expectations, beliefs, plans, objectives, assumptions or future events or performance are not historical facts and

may be forward-looking. These statements are often, but not always, made through the use of words or phrases like anticipate, estimate, plans,
projects,  continuing, ongoing, target, expects, management believes, we believe, weintend, wemay, wewill, we should,

negative of those terms, and similar words or phrases. We base these forward-looking statements on our expectations, assumptions, estimates

and projections about our business and the industry in which we operate as of the date of this prospectus. These forward-looking statements are

subject to a number of risks and uncertainties that cannot be predicted, quantified or controlled and that could cause actual results to differ

materially from those set forth in, contemplated by, or underlying the forward-looking statements. Statements in this prospectus and in

documents incorporated into this prospectus, including those set forth below in Risk Factors, describe factors, among others, that could

contribute to or cause these differences.

Because the factors discussed in this prospectus or incorporated by reference could cause actual results or outcomes to differ materially from
those expressed in any forward-looking statements made by us or on our behalf, you should not place undue reliance on any such
forward-looking statements. Further, any forward-looking statement speaks only as of the date on which it is made, and we undertake no
obligation to update any forward-looking statement or statements to reflect events or circumstances after the date on which such statement is
made or to reflect the occurrence of unanticipated events. New factors emerge from time to time, and it is not possible for us to predict which
will arise. In addition, we cannot assess the impact of each factor on our business or the extent to which any factor, or combination of factors,
may cause actual results to differ materially from those contained in any forward-looking statements.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the Securities and Exchange Commission, or SEC.

You may read and copy any document that we have filed at the SEC s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549
(our current Central Index Key is 0000751364). Please call the SEC at 1-800-SEC-0330 for further information on the operation of the Public
Reference Room. The SEC maintains an Internet site that contains reports, proxy and information statements and other information regarding
issuers that file electronically with the SEC. Our filings are available to the public at the SEC s website at http://www.sec.gov. Our common stock
is listed on the New York Stock Exchange under the ticker symbol NNN. You may inspect our reports, proxy statements and other information
at the New York Stock Exchange, 20 Broad Street, New York, New York 10005. In addition, we maintain a website that contains information
about us at http.//www.nnnreit.com . The information found on, or otherwise accessible through, our website is not incorporated into, and does

not form a part of, this prospectus or any accompanying prospectus supplement or any other report or document we file with or furnish to the
SEC.

We have filed with the SEC a registration statement (of which this prospectus is a part) on Form S-3 under the Securities Act of 1933, as
amended, with respect to our securities. This prospectus and any accompanying prospectus supplement do not contain all of the information set
forth in the registration statement, including the exhibits and schedules thereto, certain parts of which are omitted as permitted by the rules and
regulations of the SEC. Statements contained in this prospectus and any accompanying prospectus supplement as to the contents of any contract
or other document referred to in, or incorporated by reference in, this prospectus and any accompanying prospectus supplement are not
necessarily complete and, where that contract is an exhibit to the registration statement, each statement is qualified in all respects by the exhibit
to which the reference relates. Copies of this registration statement may be examined at the SEC s Public Reference Room and copies may be
obtained therefrom upon payment of prescribed fees. This registration statement is also available to you on the SEC s website.

The SEC allows us to incorporate by reference the information we file with the SEC, which means that we can disclose important information to
you by referring to those documents. The information incorporated by reference is an important part of this prospectus. Any statement contained

in a document which is incorporated by reference in this prospectus is automatically updated and superseded if information contained in this
prospectus, or information that we later file with the SEC, modifies or replaces this information. We incorporate by reference the following
documents we filed with the SEC:

our Annual Report on Form 10-K for the fiscal year ended December 31, 2008, filed with the SEC on February 26, 2009;

our 2008 Definitive Proxy Statement, filed with the SEC on April 11, 2008; and

the description of our common stock contained in the Registration Statement on Form 8-A, filed with the SEC on July 22, 1992.
We are also incorporating by reference additional documents that we file with the SEC pursuant to Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act of 1934, between the date of this prospectus and the termination of the offering of the securities described in this prospectus. We
are not, however, incorporating by reference any documents or portions thereof, whether specifically listed above or filed in the future, that are
not deemed filed with the SEC, including our compensation committee report and performance graph (incorporated by reference into the Annual
Report on Form 10-K) or any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or certain exhibits furnished pursuant to
Item 9.01 of Form 8-K.
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You may request a copy of any or all of the documents incorporated by reference in this prospectus, except the exhibits to such documents

(unless such exhibits are specifically incorporated by reference in such documents), at no cost, by writing or calling our offices at the following
address:

National Retail Properties, Inc.
450 South Orange Avenue, Suite 900
Orlando, Florida 32801
Attention: Kevin B. Habicht

(telephone number: (407) 265-7348)
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NATIONAL RETAIL PROPERTIES, INC.
We are a fully integrated real estate investment trust ( REIT ) for federal income tax purposes, formed in 1984.

Our operations are divided into two primary business segments: (i) investment assets, including real estate assets, mortgages and notes
receivable (including structured finance investments) and commercial mortgage residual interests (collectively, Investment Assets ), and

(ii) inventory real estate assets ( Inventory Assets ). The Investment Assets are operated through National Retail Properties, Inc. and its wholly
owned subsidiaries. We acquire, own, invest in, manage and develop properties that are leased primarily to retail tenants under long-term net
leases ( Investment Properties ).

As of December 31, 2008, we owned 1,005 Investment Properties, with an aggregate gross leasable area of 11,251,000 square feet, located in 44
states. In addition to the Investment Properties, as of December 31, 2008, we had $60,472,000 in mortgages and notes receivables (including
structured finance investments) and $22,000,000 in commercial mortgage residual interests.

The Inventory Assets are operated through our taxable REIT subsidiary (the TRS ). The TRS, directly and indirectly, through investment
interests, acquires and develops real estate primarily for the purpose of selling the real estate ( Inventory Properties or Inventory Portfolio ). As of
December 31, 2008, the TRS owned 32 Inventory Properties.

USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement, we will use the net proceeds from the sale of securities for one or more of
the following:

repayment of debt;

acquisition of additional properties;

facility improvements and expansion fundings;

redemption or repurchase of any preferred stock or debt outstanding; and

working capital and general corporate purposes.
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RATIO OF EARNINGS TO FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

Year Ended December 31,
2008 2007 2006 2005 2004
Consolidated ratio of earnings to fixed charges 2.76 3.60 4.42 2.76 2.87
Consolidated ratio of earnings to fixed charges and preferred dividends 2.51 3.23 3.99 243 2.46

For the purposes of computing these ratios, earnings have been calculated by adding fixed charges (excluding capitalized interest) to income
before taxes and extraordinary items. Fixed charges consist of interest costs, whether expensed or capitalized, and amortization of debt expense
and discount or premium relating to any indebtedness, whether expensed or capitalized. The ratios of earnings to fixed charges and preferred
dividends were computed by dividing our earnings by fixed charges and preferred dividends.
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DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities that we may offer from time to time. The particular terms of the debt securities being
offered and the extent to which such general provisions may apply are set forth in the Indenture (as defined in the following paragraph) or will
be set forth in one or more indenture supplements and described in the applicable prospectus supplement. Therefore, you should read both the
applicable prospectus supplement and the description of the debt securities set forth in this prospectus for a description of the terms of any series
of our debt securities. We may also issue debt securities under a separate, new indenture other than the Indenture. If that occurs, we will describe
any differences in the terms of any series or issue of debt securities in the prospectus supplement relating to that series or issue.

General

Our debt securities will be secured or unsecured direct obligations and may be senior or subordinated to our other indebtedness. Our debt
securities will be issued under the Indenture, dated March 25, 1998, between us and U.S. Bank National Association (successor to Wachovia
Bank, National Association (formerly First Union National Bank)), as trustee (the Indenture ). The Indenture is filed as an exhibit to the
registration statement of which this prospectus is a part. The Indenture is, and any supplement thereto will be, subject to, and governed by, the
Trust Indenture Act of 1939, as amended. Any statements made in this prospectus that relate to the Indenture and our debt securities are only
summaries of those provisions and are not meant to replace or modify those provisions. Capitalized terms used but not defined in this prospectus
shall have the respective meanings set forth in the Indenture.

The Indenture permits:

the debt securities to be issued without limits as to aggregate principal amount,

the debt securities to be issued in one or more series, in each case as established from time to time by our Board of Directors or as set
forth in the Indenture or one or more indentures supplemental to the Indenture,

debt securities of one series to be issued at varying times, and

a series to be reopened, without the consent of the holders of the debt securities of such series, for issuance of additional debt

securities of such series.
We may, but need not, designate more than one trustee in connection with the Indenture, each with respect to one or more series of debt
securities. Any trustee under the Indenture may resign or be removed with respect to one or more series of debt securities, and a successor
trustee may be appointed to act with respect to such series. If two or more persons are acting as trustee with respect to different series of debt
securities, each of those trustees will be considered a trustee of a trust under the Indenture separate and apart from the trust administered by any
other trustee. Unless this prospectus states otherwise, a trustee will only be permitted to take action with respect to the one or more series of debt
securities for which it is trustee under the Indenture.

The following summaries set forth certain general terms and provisions of the Indenture and our debt securities. The prospectus supplement
relating to the series of debt securities being offered will contain further terms of the debt securities of that series, including the following
specific terms:

(1) the title of the debt securities;
(2) the aggregate principal amount of the debt securities and any limit on the aggregate principal amount;

(3) the percentage of the principal amount at which the debt securities will be issued and, if applicable, the portion of the principal amount that is
payable upon declaration of acceleration of the maturity of the debt securities, the portion of the principal amount of the debt securities that is
convertible into shares of our common stock or other equity securities, or the method by which any such portion shall be determined;
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(4) if such debt securities are convertible into equity, any limitation to the ownership or transferability of shares of our common stock or other
equity securities into which such debt securities are convertible in connection with the preservation of our status as a REIT;

(5) the date or dates, or the method for determining the date or dates, on which the principal of such debt securities will be payable;

(6) the rate or rates (which may be fixed or variable), or the method by which such rate or rates shall be determined, at which such debt
securities will bear interest, if any;

(7) the date or dates, or the method for determining the date or dates, from which any interest will accrue, the interest payment dates, the record
dates for interest payment, the persons to whom interest shall be payable, and how interest will be calculated if other than that of a 360-day year
of twelve 30-day months;

(8) the place or places where the principal of (and premium, if any) or interest, if any, on the debt securities will be payable, where the debt
securities may be surrendered for conversion or registration of transfer or exchange, and where notices or demands to or upon us in respect to the
debt securities and the applicable indenture may be served;

(9) the period or periods within which, the price or prices at which, and the terms and conditions upon which the debt securities may be
redeemed, as a whole or in part, at our option, if we have such an option;

(10) our obligation, if any, to redeem, repay or purchase the debt securities, in whole or in part, pursuant to any sinking fund or analogous
provision or at the option of a holder of the debt securities, and the periods, the prices, and other terms and conditions of such redemption,
repayment or purchase;

(11) if other than U.S. dollars, the currency or currencies, including terms and conditions, in which the debt securities are denominated and
payable, which may be a foreign currency or units of two or more foreign currencies or a composite currency or currencies;

(12) whether the amount of payments of principal (and premium, if any) or interest, if any, on the debt securities may be determined with
reference to an index, formula or other method (which index, formula or method may, but need not be, based on a currency, currencies, currency
unit or units or composite currency or currencies) and the manner in which any amounts shall be determined;

(13) any additions to, modifications of or deletions from the terms of the debt securities with respect to the events of default or covenants set
forth in the applicable indenture;

(14) whether the debt securities will be issued in certificated or book-entry form;

(15) whether the debt securities will be in registered or bearer form or both and, if and to the extent in registered form, the denominations of the
debt securities if other than $1,000 or any integral multiple of $1,000 and, if and to the extent in bearer form, the denominations and their terms
and conditions;

(16) the applicability (or modification), if any, of the defeasance and covenant defeasance provisions described in this prospectus or in the
applicable indenture;

(17) the terms (and the class), if any, upon which such debt securities may be convertible into shares of our common stock or other equity
securities and the terms and conditions upon which such conversion will be effected, including, without limitation, the initial conversion price or
rate and the conversion period;

(18) whether and under what circumstances we will pay additional amounts on the debt securities in respect of any tax, assessment or
governmental charge and, if so, whether we will have the option to redeem the debt securities in lieu of making a payment;
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(19) the provisions, if any, relating to the security provided for the debt securities; and
(20) any other terms of the debt securities not inconsistent with the provisions of the applicable indenture.

Certain of our debt securities may provide that if the maturity date is accelerated, we will be required to pay less than the entire principal
amount. These securities are referred to as original issue discount securities. The prospectus supplement relating to these securities will describe
any material U.S. federal income tax, accounting and other considerations that apply.

Except as may be set forth in the applicable prospectus supplement, our debt securities will not contain any provisions that would limit our
ability to incur indebtedness or that would afford holders of our debt securities protection in the event of:

(1) a highly leveraged or similar action involving us; or
(2) a change of control of us.

However, the requirements for an entity to qualify as a REIT include certain restrictions on ownership and transfers of our shares of common
stock and other equity securities. These restrictions may act to prevent or hinder a change of control. See Description of Common Stock
Restrictions on Ownership. Provided below is a general description of the events of default and covenants contained in the Indenture. You
should refer to the applicable prospectus supplement for information on any variances from this general description.

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, our debt securities of any series will be issuable in denominations of $1,000
and integral multiples of $1,000.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest on any series of debt
securities will be payable at the applicable trustee s corporate trust office, the address of which will be set forth in the applicable prospectus
supplement. We will retain the option to make interest payments by check, mailed to the address of the person entitled to the interest as it
appears in the applicable register for such debt securities. We can also pay by wire transfer of funds to that person at an account maintained
within the United States.

Any interest not paid or otherwise provided for when due with respect to a debt security will not be payable to the holder in whose name the debt
security is registered on the date we have specified as the date a registered holder of the debt security as of that date would be entitled to receive
the interest payment due (the record date). Instead, the interest may be paid to the person in whose name such debt security is registered at the
close of business on the date the trustee has set as the date on which a registered holder as of that date would be entitled to receive the defaulted
interest payment (the special record date). Notice of the payment will be given to the holder of that debt security not less than 10 days before the
special record date. It may also be paid at any time in any other lawful manner, all as more completely described in the Indenture. If interest is
not paid within 30 days of the due date, the trustee or holders of not less than 25% of the principal amount of the outstanding debt securities of
that series may accelerate the securities. See Events of Default, Notice and Waiver.

Subject to certain limitations applicable to debt securities issued in book-entry form, our debt securities of any series:

will be exchangeable for other debt securities of the same series and of a like aggregate principal amount and tenor of different
authorized denominations upon surrender of such debt securities at the corporate trust office of the applicable trustee; and
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may be surrendered for conversion or registration of transfer at the corporate trust office of the applicable trustee.
Every debt security surrendered for conversion, registration of transfer or exchange must be duly endorsed or accompanied by a written
instrument of transfer. No service charge will be made for any registration of transfer or exchange of any debt securities, but we may require
payment of a sum sufficient to cover any tax or other governmental charge payable in connection with the registration or exchange. We may at
any time change transfer agents or approve a change in the location through which any transfer agent acts. However, we will be required to
maintain a transfer agent in each place of payment for such series. We may at any time designate additional transfer agents with respect to any
series of debt securities.

Neither we nor any trustee will be required:

to issue, exchange or register the transfer of any debt securities of any series during a period beginning at the opening of business
15 days before any selection of debt securities of that series to be redeemed and ending at the close of business on the day of mailing
of the relevant notice of redemption;

to exchange or register the transfer of any debt security, or portion of the security, called for redemption, except the unredeemed
portion of any debt security being redeemed in part; or

to issue, exchange or register the transfer of any debt security which has been surrendered for repayment at the option of the holder,
except the portion, if any, of such debt security not to be so repaid.
Merger, Consolidation or Sale

The Indenture provides that we may consolidate with, or sell, lease or convey all or substantially all of our assets to, or merge with or into, any
other corporation. Those transactions are permitted if:

we are the continuing corporation, or, if not, the resulting or acquiring entity assumes all of our responsibilities and liabilities under
the Indenture, including the payment of all amounts due on the debt securities and performance of the covenants and conditions
contained in the Indenture;

immediately after giving effect to such transaction and treating any indebtedness which becomes our obligation or an obligation of
any of our subsidiaries as a result thereof as having been incurred by us or such subsidiary at the time of such transaction, no event of
default under the Indenture, and no event which, after notice or the lapse of time, or both, would become such an event of default,
shall have occurred and be continuing; and

an officer s certificate and legal opinion covering these conditions are delivered to the trustee.
Certain Covenants

Existence. Except as permitted under ~ Merger, Consolidation or Sale, the Indenture requires that we do or cause to be done all things necessary
to preserve and keep in full force and effect our corporate existence, rights (by articles of incorporation, bylaws or statute) and franchises. We
may, however, dispose of any right or franchise if we determine that the right or franchise is no longer desirable in the conduct of our business.

Maintenance of Properties. As required in the Indenture, we will maintain, keep in good condition and make all necessary repairs, renewals,
replacements, betterments and improvements of our, or our subsidiaries properties that we deem necessary so that the business carried on in
connection with those properties may be properly and advantageously conducted at all times. We, or our subsidiaries may, however, sell or
otherwise dispose for value our properties in the ordinary course of business.
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Payment of Taxes and Other Claims. We will pay or discharge or cause to be paid or discharged (or, if applicable, cause to be transferred to
bond or other security), before the same shall become delinquent,

all taxes, assessments and governmental charges levied or imposed upon us or any of our subsidiaries or upon our income, profits or
property or any of our subsidiaries, and

all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon our property or the property of
any of our subsidiaries.

We will not however, pay or discharge (or transfer to bond or other security) or cause to be paid or discharged any such tax, assessment, charge
or claim whose amount, applicability or validity is being contested in good faith by appropriate proceedings.

Provision of Financial Information. Whether or not we are subject to Section 13 or 15(d) of the Securities Exchange Act of 1934, the Indenture
requires that we, within 15 days after each of the respective dates by which we would have been required to file annual reports, quarterly reports
and other documents with the SEC if we were so subject,

transmit by mail to all holders of debt securities, as their names and addresses appear in the applicable register for such debt
securities, without cost to such holders, copies of the annual reports, quarterly reports and other documents that we would have been
required to file with the Securities and Exchange Commission pursuant to Section 13 or 15(d) of the Securities Exchange Act of
1934 if we were subject to such Sections,

file with the trustee copies of the annual reports, quarterly and other documents that we would have been required to file with the
Securities and Exchange Commission pursuant to Section 13 or 15(d) of the Securities Exchange Act of 1934 if we were subject to
such Sections, and

supply promptly upon written request and payment of the reasonable cost of duplication and delivery, copies of such documents to
any prospective holder of debt securities.

Additional Covenants. If we make any additional covenants with respect to any series of debt securities we will describe those covenants in the
applicable prospectus supplement.

Events of Default, Notice and Waiver

The Indenture provides that the following events are Events of Default with respect to any series of debt securities issued:

failure to pay interest on any debt security of that series for 30 days after the payment is due;

failure to pay the principal of or any premium on any debt security of that series at its maturity;

failure to deposit any sinking fund payment when due on debt securities of that series;

failure to perform any of our other covenants in the Indenture (unless the covenant applies to a different series of debt securities
issued under the Indenture), for 60 days after we receive written notice as provided in the Indenture;
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default under any evidence of our indebtedness or any mortgage, indenture or other instrument under which such indebtedness is
issued or by which such indebtedness is secured which results in the acceleration of indebtedness in an aggregate principal amount
exceeding $10,000,000, but only if such indebtedness is not discharged or such acceleration is not rescinded or annulled as provided
in the Indenture;

any case, proceeding or other action under bankruptcy, insolvency, reorganization or relief of debtors laws is initiated by or against
us (or any of our Significant Subsidiaries) in which the entity initiating the case, proceeding or other action seeks to have an order for
relief entered with respect to it, or seeks
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to adjudicate us (or any of our Significant Subsidiaries) bankrupt or insolvent, or seeks reorganization, arrangement, adjustment,
winding-up, liquidation, dissolution, composition or other relief with respect to our (or any of our Significant Subsidiaries ) debts;

a court grants relief in connection with any of the cases, proceedings or other actions described above;

we (or any of our Significant Subsidiaries) seek appointment of a receiver, trustee, custodian, conservator or other similar official for
us (or any of our Significant Subsidiaries) or for all or any substantial part of our (or any of our Significant Subsidiaries ) assets, or
we (or any of our Significant Subsidiaries) make a general assignment for the benefit of our (or any of our Significant Subsidiaries )
creditors; and

any other event of default provided with respect to that series of debt securities.
The term Significant Subsidiary means each of our significant subsidiaries (as defined in Regulation S-X promulgated under the Securities Act
of 1933, as amended) that, in general, meets any of the following tests:

(1) our investments in the subsidiary or advances to it exceed 10% of our total assets; or

(i) our proportionate share of the subsidiary s total assets exceeds 10% of our total assets; or

(iii) our equity in the income from the subsidiary s continuing operations exceeds 10% of our income.
If an Event of Default for any series of our outstanding debt securities occurs and is continuing, then the applicable trustee or the holders of at
least 25% of the principal amount of the outstanding debt securities of that series may declare the principal amount (or, where applicable such
portion of the principal amount as may be specified in the terms) of all of the debt securities of that series to be due and payable immediately by
written notice to us (and to the applicable trustee if given by the holders). However, at any time after a declaration of acceleration has been
made, the holders of a majority of the principal amount of debt securities of that series (or of each series of debt securities then outstanding
under the Indenture, as the case may be) can rescind and annul the declaration and its consequences if:

we have deposited with the applicable trustee all required payments of the principal, premium and interest on the debt securities of
such series (or of all debt securities then outstanding under the Indenture, as the case may be), plus certain fees, expenses,
disbursements and advances of the applicable trustee; and

all events of default, other than the nonpayment of accelerated principal (or specified portion thereof), with respect to debt securities
of such series (or of all debt securities then outstanding under the Indenture, as the case may be) have been cured or waived as
provided in the Indenture.
The Indenture also provides that the holders of not less than a majority in principal amount of the debt securities of any series (or of each series
of debt securities then outstanding under the Indenture, as the case may be) may waive any past default with respect to such series and its
consequences, except a default:

in the payment of the principal, any premium or interest on any debt security of the series or
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in respect of a covenant or provision contained in the Indenture that cannot be modified or amended without the consent of the holder
of each outstanding debt security affected by that default.
The Indenture provides that the trustee is required to give notice to the holders of the debt securities within 90 days of a default under the
indenture unless such default shall have been cured or waived. However , the trustee may withhold notice to the holders of any such series of
debt securities of any default with respect to that series (except a default in the payment of the principal, any premium or interest on any debt
security of that series or in the payment of any sinking fund installment in respect of any debt security of that series) if specified responsible
officers of the trustee consider such withholding to be in the interest of the holders.
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The Indenture provides that no holder of our debt securities of any series may institute any proceeding, judicial or otherwise, with respect to the
Indenture or for any remedy, except in the case of the failure of the applicable trustee, for 60 days, to act after it has received a written request to
institute proceedings in respect of an event of default from the holders of not less than 25% in principal amount of the outstanding debt securities
of the series, as well as an offer of reasonable indemnity. This provision will not prevent, however, any holder of debt securities from instituting
suit for the enforcement of payment of the principal of (and premium, if any) and interest on the debt securities held by that holder at the
respective due dates.

Subject to provisions in the Indenture relating to its duties in case of default, the trustee is under no obligation to exercise any of its rights or
powers under the Indenture at the request or direction of any holders of any series of debt securities then outstanding under the Indenture, unless
those holders have offered to the trustee reasonable security or indemnity. The holders of a majority in principal amount of the outstanding debt
securities of any series (or of each series of debt securities then outstanding under the Indenture, as the case may be) shall have the right to direct
the time, method and place of conducting any proceeding for any remedy available to the trustee, or of exercising any trust or power conferred
upon the trustee. However, the trustee may refuse to follow any direction which is in conflict with any law or the Indenture, which may involve
such trustee in personal liability or which may be unduly prejudicial to the holders of debt securities of such series not involved.

Within 120 days after the close of each fiscal year, we are required to deliver to each trustee under the Indenture a certificate, signed by one of
several specified officers, stating whether such officer has knowledge of any default under the Indenture and, if so, specifying the nature and
status of each such default.

Modification of the Indenture

Modifications and amendments of the Indenture may be made only with the consent of the holders of a majority in principal amount of all of our
outstanding debt securities issued which are affected by such modification or amendment. The following modifications or amendments will not
be effective against a holder without its consent:

a change in the stated maturity of the principal of, installment of interest or premium (if any) on the debt security;

a reduction in the principal amount of, or the rate of amount of interest on, or any premium payable upon redemption of, the debt
security;

a reduction in the principal amount of an original issue discount security that would be due and payable upon declaration of
acceleration of the maturity thereof or would be provable in bankruptcy, or adversely affect any right of repayment of the holder of
any such debt security;

a change in the place of payment, or the currency or currencies, for payment of principal of, or premium, if any, or interest on any
such debt security;

an impairment of the right to institute suit for the enforcement of any payment on or with respect to any such debt security;

a reduction in the percentage of outstanding debt securities of any series necessary to modify or amend the Indenture, to waive
compliance with certain provisions of or certain defaults and consequences under, or to reduce the quorum or voting requirements set
forth in the Indenture; or

a modification of any of the foregoing provisions or any of the provisions relating to the waiver of certain past defaults or certain
covenants, except to increase the required percentage to effect such action or to provide that certain other provisions may not be
modified or waived without the consent of the holder of such debt security.
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The holders of a majority in aggregate principal amount of outstanding debt securities of each series may, on behalf of all holders of debt
securities of that series, waive, insofar as that series is concerned, our compliance with certain of our covenants in the Indenture, including those
describedin ~ Certain Covenants.
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We, and the trustee may modify or amend the Indenture without the consent of any holder of debt securities for any of the following purposes:

to evidence the succession of another person to us as obligor under the Indenture;

to add to our covenants for the benefit of the holders of all or any series of debt securities issued or to surrender any right or power
conferred upon us in the Indenture;

to add events of default for the benefit of the holders of all or any series of debt securities issued;

to add or change any provisions of the Indenture to facilitate the issuance of, or to liberalize certain terms of, debt securities issued in
bearer form, or to permit or facilitate the issuance of debt securities in uncertificated form, provided that such action shall not
adversely affect the interests of the holders of such debt securities of any series in any material respect;

to change or eliminate any provision of the Indenture, provided that any such change or elimination shall become effective only
when there are no debt securities outstanding of any previously created series issued which are entitled to the benefit of such
provision;

to secure the debt securities issued;

to establish the form or terms of debt securities of any series issued, including the provisions and procedures, if applicable, for the
conversion of such debt securities into shares of our common stock;

to provide for the acceptance of appointment by a successor trustee or facilitate the administration of the trusts under the Indenture
by more than one trustee;

to cure any ambiguity, defect or inconsistency in the Indenture, provided that such action shall not adversely affect in any material
respect the interests of holders of debt securities of any series issued; or

to supplement any of the provisions of the Indenture to the extent necessary to permit or facilitate defeasance and discharge of any
series of such debt securities issued, provided that such action shall not adversely affect in any material respect the interests of the
holders of the debt securities of any series issued.
The Indenture provides that in determining whether the holders of the requisite principal amount of outstanding debt securities of a series have
given any request, demand, authorization, direction, notice, consent or waiver or whether a quorum is present at a meeting of holders of the debt
securities,

the principal amount of an original issue discount security that shall be deemed to be outstanding shall be the amount of the principal
that would be due and payable as of the date of such determination if the maturity were to be accelerated;
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the principal amount of a debt security denominated in a foreign currency that shall be deemed outstanding shall be the U.S. dollar
equivalent, determined on the issue date for such debt security, of the principal amount (or, in the case of an original issue discount
security, the U.S. dollar equivalent on the issue date of such debt security of the amount determined as provided above);

the principal amount of an indexed security that shall be deemed outstanding shall be the principal face amount of such indexed
security at original issuance, unless the Indenture otherwise provides; and

debt securities we own or any other obligor upon the debt securities or any of our affiliates or of such other obligor shall be
disregarded.
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Meetings of the Holders of Debt Securities

The Indenture contains provisions for convening meetings of the holders of an issued series of debt securities. A meeting may be called at any
time by the trustee and also, upon our request, or the request of holders of at least 25% in principal amount of the outstanding debt securities of
such series, in any such case upon notice given as provided in the Indenture. Except for any consent that must be given by the holder of each
debt security affected by certain modifications and amendments of the Indenture, any resolution presented at a meeting or adjourned meeting
duly reconvened at which a quorum is present may be adopted by the affirmative vote of the holders of a majority in principal amount of the
outstanding debt securities of that series. However , except as referred to above, any resolution with respect to any request, demand,
authorization, direction, notice, consent, waiver or other action that may be made, given or taken by the holders of a specified percentage which
is less than a majority, in principal amount of the outstanding debt securities of a series may be adopted at a meeting or adjourned meeting duly
reconvened. Such resolution must be adopted at a meeting or adjourned meeting at which a quorum is present by the affirmative vote of the
holders of that specified percentage in principal amount of the outstanding debt securities of that series. Any resolution passed or decision taken
at any meeting of holders of debt securities of any series duly held in accordance with the Indenture will be binding on all holders of debt
securities of that series. The quorum at any meeting called to adopt a resolution, and at any reconvened meeting, will be persons holding or
representing a majority in principal amount of the outstanding debt securities of a series. However , if any action is to be taken at such meeting
with respect to a consent or waiver which may be given by the holders of not less than a specified percentage in principal amount of the
outstanding debt securities of a series, the persons holding or representing such specified percentage in principal amount of the outstanding debt
securities of such series will constitute a quorum.

Notwithstanding the provisions described above, if any action is to be taken at a meeting of holders of debt securities of any series with respect
to any request, demand, authorization, direction, notice, consent, waiver or other action that the Indenture expressly provides may be made,
given or taken by the holders of a specified percentage in principal amount of all outstanding debt securities affected thereby, or of the holders of
such series and one or more additional series:

there shall be no minimum quorum requirement for such meeting; and

the principal amount of the outstanding debt securities of such series that vote in favor of such request, demand, authorization,

direction, notice, consent, waiver or other action shall be taken into account in determining whether such request, demand,

authorization, direction, notice, consent, waiver or other action has been made, given or taken under the Indenture.
Discharge, Defeasance and Covenant Defeasance

Unless otherwise indicated in the applicable prospectus supplement, we may discharge certain obligations to holders of any series of debt
securities that have not already been delivered to the trustee for cancellation and that either have become due and payable or will become due
and payable within one year (or scheduled for redemption within one year) by irrevocably depositing with the trustee, in trust, funds in such
currency or currencies, currency unit or units or composite currency or currencies in which such debt securities are payable in an amount
sufficient to pay the entire indebtedness on such debt securities in respect of principal (and premium, if any) and interest to the date of such
deposit (if such debt securities have become due and payable) or to the stated maturity or redemption date, as the case may be.

Unless otherwise indicated in the applicable prospectus supplement, we may elect either:

to defease and be discharged from any and all obligations (except for the obligation to pay additional amounts, if any, upon the
occurrence of certain events of tax, assessment or governmental charge with respect to payments on such debt securities and the
obligations to register the transfer or exchange of such debt securities, to replace temporary or mutilated, destroyed, lost or stolen
debt securities, to maintain an office or agency in respect of such debt securities and to hold moneys for payment in trust) with
respect to such debt securities ( defeasance ); or
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to be released from our obligations with respect to those debt securities under the Indenture (being the restrictions described under
the caption ~ Certain Covenants ) or if provided in the applicable prospectus supplement, our obligations with respect to any other
covenant, and any omission to comply with such obligations shall not constitute a default or an event of default with respect to such
debt securities ( covenant defeasance ), in either case upon our irrevocable deposit with the applicable trustee, in trust, of an amount,
in such currency or currencies, currency unit or units or composite currency or currencies in which such debt securities are payable at
stated maturity, or Government Obligations (as defined below), or both, applicable to such debt securities which through the
scheduled payment of principal and interest in accordance with their terms will provide money in an amount sufficient to pay the
principal of (and premium, if any) and interest on such debt securities, and any mandatory sinking fund or analogous payments
thereon, on the scheduled due dates.

Such a trust may only be established if, among other things, we have delivered to the applicable trustee an opinion of counsel (as specified in the

Indenture) confirming that:

the holders of such debt securities will not recognize income, gain or loss for U.S. federal income tax purposes as a result of such
defeasance or covenant defeasance; and

the holders will be subject to U.S. federal income tax on the same amounts, in the same manner and at the same times as would have
been the case if such defeasance or covenant defeasance had not occurred.
The opinion of counsel, in the case of defeasance, must refer to and be based upon a ruling of the Internal Revenue Service or a change in
applicable U.S. federal income tax law occurring after the date of the Indenture. In the event of such defeasance, the holders of such debt
securities would thereafter be able to look only to such trust fund for payment of principal (and premium, if any) and interest.

Government Obligations means securities that are:

of the same government that issued the currency in which the series of debt securities are denominated and in which interest is
payable; or

of government agencies backed by the full faith and credit of such government.
Unless otherwise provided in the applicable prospectus supplement, if after we have deposited funds and/or Government Obligations to effect
defeasance or covenant defeasance with respect to debt securities of any series,

the holder of a debt security of such series is entitled to, and does, elect pursuant to the Indenture or the terms of such debt security to
receive payment in a currency, currency unit or composite currency other than that in which such deposit has been made in respect of
such debt security; or

a conversion event (as described below) occurs in respect of the currency, currency unit or composite currency in which such deposit
has been made, the indebtedness represented by such debt security shall be deemed to have been, and will be, fully discharged and
satisfied through the payment of the principal of (and premium, if any) and interest on such debt security as they become due out of
the proceeds yielded by converting the amount so deposited in respect of such debt security into the currency, currency unit or
composite currency in which such debt security becomes payable as a result of such election or such cessation of usage based on the
applicable market exchange rate.

A conversion event is the cessation of use of:
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a currency, currency unit or composite currency both by the government of the country which issued such currency and for the
settlement of actions by a central bank or other public institution of or within the international banking community;

the European currency unit (the ECU ) both within the European Monetary System and for the settlement of transactions by public
institutions of or within the European Communities; or
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any currency unit or composite currency other than the ECU for the purposes for which it was established.
Unless otherwise described in the applicable prospectus supplement, all payments of principal of (and premium, if any) and interest on any debt
security that is payable in a foreign currency that ceases to be used by its government of issuance shall be made in U.S. dollars.

In the event we effect covenant defeasance with respect to any debt securities and such debt securities are declared due and payable because of

the occurrence of any event of default, other than the event of default described in the fourth clause under Events of Default, Notice and Waiver
with respect to the specified sections in the Indenture (which sections would no longer be applicable to such debt securities) or the ninth clause
with respect to any other covenants as to which there has been covenant defeasance, the amount in such currency, currency unit or composite
currency in which such debt securities are payable and Government Obligations on deposit with the applicable trustee, will be sufficient to pay
amounts due on such debt securities at the time of their stated maturity but may not be sufficient to pay amounts due on such debt securities at

the time of the acceleration resulting from such event of default. In any such event, we would remain liable to make payments of such amounts

due at the time of acceleration.

The applicable prospectus supplement may further describe the provisions, if any, permitting such defeasance or covenant defeasance, including
any modifications to the provisions described above, with respect to the debt securities of or within a particular series.

Convertible Debt Securities

The terms and conditions, if any, upon which the debt securities are convertible into shares of our common stock will be set forth in the
applicable prospectus supplement. Such terms will include:

whether such debt securities are convertible into shares of common stock;

the conversion price (or manner of calculation thereof);

the conversion period;

provisions as to whether conversion will be at our option or at the option of the holders; and

the events requiring an adjustment of the conversion price and provisions affecting conversion in the event of the redemption of such
debt securities and any restrictions on conversion, including restrictions directed at maintaining our REIT status.
Reference is made to the section captioned Description of Common Stock for a general description of shares of our common stock to be
acquired upon the conversion of debt securities, including a description of certain restrictions on the ownership of shares of our common stock.

Book-Entry Debt Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on
behalf of, a depositary identified in the applicable prospectus supplement relating to such series. Global securities may be issued in either
registered or bearer form. The specific terms of the depositary arrangement with respect to a series of debt securities will be described in the
applicable prospectus supplement relating to such series.
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DESCRIPTION OF PREFERRED STOCK

The following is a general description of the preferred stock that we may offer from time to time. The particular terms of the preferred stock
being offered and the extent to which such general provisions may apply will be set forth in the applicable prospectus supplement. The
statements below describing our preferred stock are in all respects subject to and qualified in their entirety by reference to the applicable
provisions of our articles of incorporation and our bylaws.

Our authorized capital stock consists of 190,000,000 shares of common stock, par value $0.01 per share, 15,000,000 shares of preferred stock,
par value $0.01 per share, and 205,000,000 shares of excess stock, par value $0.01 per share, issuable in exchange for capital stock as described
below under Description of Common Stock  Restrictions on Ownership. As of December 31, 2008, we had 36,800 shares of 7.375% Series C
Cumulative Redeemable Preferred Stock, $0.01 par value ( Series C Preferred Stock ), outstanding.

Series C Preferred Stock. In October 2006, we issued 36,800 shares of Series C Preferred Stock, which are represented by depositary shares,
each depositary share representing a 1/100th fractional interest in a share of Series C Preferred Stock. We filed articles supplementary to our
articles of incorporation (the Articles Supplementary ) that sets forth the terms of the Series C Preferred Stock and is incorporated herein by
reference. Holders of Series C Preferred Stock are entitled to receive, when and as authorized by our Board of Directors, out of funds legally
available for the payment of dividends, cumulative cash dividends at the rate of 7.375% of the $2,500.00 liquidation preference per year. The
Series C Preferred Stock is not redeemable prior to October 12, 2011, except under the circumstances described in the Articles Supplementary,
and the Series C Preferred Stock has no stated maturity date and is not subject to any sinking fund or mandatory redemption provisions. Holders
of Series C Preferred Stock generally have no voting rights (except on matters expressly provided in our articles of incorporation or the Articles
Supplementary or as may be required by law, in which case each holder shall be entitled to one vote per share of Series C Preferred Stock). The
Series C Preferred Stock is not convertible into or exchangeable for any other property or securities, except that the Series C Preferred Stock
may be exchanged for excess stock in order to ensure that we remain qualified as a REIT for federal income tax purposes. Upon any voluntary or
involuntary liquidation, dissolution or winding up of our affairs, the holders of Series C Preferred Stock are entitled to be paid out of our assets
legally available for distribution to our stockholders a liquidation preference of $2,500.00 per share, plus an amount equal to any accrued and
unpaid dividends to the date of payment (whether or not declared), before any distribution or payment may be made to holders of shares of
common stock or any other class or series of our equity stock ranking, as to liquidation rights, junior to the Series C Preferred Stock. The
depositary shares representing the Series C Preferred Stock are currently listed on the New York Stock Exchange under the symbol NNNPRC.
Please refer to the Articles Supplementary for more detail on the terms of our Series C Preferred Stock.

General

Under our articles of incorporation, our Board of Directors may from time to time establish and issue one or more series of preferred stock
without stockholder approval. Our Board of Directors may, subject to the express provisions of any other series of preferred stock then
outstanding, alter the designation, classify or reclassify any unissued preferred stock by setting or changing the number, designation, preference,
conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications and terms or conditions of redemption of such
series. The issuance of preferred stock could adversely affect the voting power, dividend rights and other rights of holders of common stock.
Preferred stock will, when issued, be fully paid and nonassessable.

The prospectus supplement relating to any preferred stock offered under it will contain the specific terms, including:

the number of shares, designation or title of the shares and offering price of the shares;

the dividend rate on the shares of the series, if any, whether any dividends shall be cumulative and, if so, from which date or dates,
and the relative rights of priority, if any, of payment of dividends on shares of the series;
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the date from which dividends on the preferred stock will accumulate, if applicable;

the redemption rights, including conditions and the price(s), if any, for shares of the series;

the terms and amounts of any sinking fund for the purchase or redemption of shares of the series;

the rights of the shares of the series in the event of any voluntary or involuntary liquidation, dissolution or winding up of our affairs,
and the relative rights of priority, if any, of payment of shares of the series;

whether the shares of the series will be convertible into shares of any other class or series, or any of our other securities, or securities
of any other corporation or other entity, and, if so, the specification of the other class or series of the other security, the conversion
price(s) or dates on which the shares will be convertible and all other terms and conditions upon which the conversion may be made;

restrictions on the issuance of shares of the same series or of any other class or series;

the voting rights, if any, of the holders of shares of the series; and

any other relative rights, preferences and limitations on that series.

Unless otherwise specified in the prospectus supplement, our preferred stock, of a particular series, being issued will, with respect to dividend
rights and rights upon our liquidation, dissolution or winding up, rank:

senior to all classes or series of our common stock, and to all equity securities ranking junior to preferred stock we have issued;

on a parity with our existing Series C Preferred Stock and all equity securities we have issued, the terms of which specifically
provide that such equity securities rank on a parity with the preferred stock; and

junior to all preferred stock of a different series that we have issued the terms of which specifically provide that such equity
securities rank senior to preferred stock of another series.

The term equity securities does not include convertible debt securities.

Dividends

Holders of preferred stock of each series will be entitled to receive, when, as and if declared by our Board of Directors, out of our 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 our share transfer books on such record dates as shall be fixed by our 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 applicable prospectus supplement. If our Board of Directors
fails to declare a dividend payable on a dividend payment date on any series of preferred stock for which dividends are noncumulative, then the
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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. We 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.

If preferred stock of any series is outstanding, we will not pay or declare a full dividend on a series of parity or junior preferred stock or common
stock unless:

for preferred stock with cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay full
cumulative dividends on the preferred stock through the then-current dividend period; or
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for preferred stock lacking cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay full
dividends for the then-current dividend period.
If dividends are not paid in full (or if a sum sufficient has not been set aside for full payment), then dividends for both that series and any parity
series will be declared pro rata. Therefore, the amount of dividends declared per share of both series will maintain the same ratio that accrued
dividends per share of each series bear to each other. Accrued dividends will not include any accumulation in respect of unpaid dividends for
prior dividend periods if such shares of preferred stock do not have a cumulative dividend. No interest, or sum of money in lieu of interest, shall
be payable for any dividend payment or payments on preferred stock of such series which may be in arrears.

Except as provided in the immediately preceding paragraph, unless we have paid, or declared and set apart a sum sufficient to pay the then
current dividend (including dividend payments in arrears if dividends are cumulative) for a series of preferred stock, we will not declare
dividends (other than in common stock or preferred stock ranking junior to the preferred stock of such series as to dividends and upon
liquidation) or pay or set aside for payment or declare or make any other distribution upon shares of the common stock, junior stock or parity
stock as to dividends or upon liquidation. Additionally, we shall not redeem, purchase or otherwise acquire for any consideration (or any moneys
be paid to or made available for a sinking fund for the redemption of any such shares) any shares of common stock, junior stock or parity stock
as to dividends or upon liquidation. However, we may convert or exchange those shares into junior stock as to dividends and upon liquidation.

Redemption

If so provided in the applicable prospectus supplement, any series of our preferred stock will be subject to mandatory redemption or redemption
at our option, in whole or in part, in each case upon the terms, at the times and at the redemption prices set forth in such prospectus supplement.

The prospectus supplement relating to a series of our preferred stock that is subject to mandatory redemption will specify:

the number of shares of such preferred stock that we will redeem in each year;

the year the redemption will commence;

the redemption price per share, together with an amount equal to all accrued and unpaid dividends to the date of redemption; and

whether the redemption price may be payable in cash or other property.
If the redemption price for our preferred stock of any series is payable only from the net proceeds of the issuance of our capital stock, the terms
of such preferred stock may provide that, if we have not issued capital stock or to the extent the net proceeds from any issuance are insufficient
to pay in full the aggregate redemption price then due, such preferred stock shall automatically and mandatorily be converted into the applicable
class or series of our capital stock pursuant to conversion provisions specified in the applicable prospectus supplement.

We cannot redeem, purchase or otherwise acquire shares of a series of preferred stock unless:

for preferred stock with cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay full
cumulative dividends on the preferred stock through the then-current dividend period; or

for preferred stock lacking cumulative dividends, we have declared and paid, or declared and set apart a sum sufficient to pay full
dividends for the then-current dividend period.
The foregoing shall not prevent the purchase or acquisition of preferred stock of such series to preserve our REIT status or pursuant to a
purchase or exchange offer made on the same terms to holders of all outstanding preferred stock of such series.
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If fewer than all of our outstanding preferred stock of any series are to be redeemed, we will determine the number of shares to be redeemed. We
may redeem the shares on a pro rata basis from the holders of record of those shares in proportion to the number of those shares held or for
which redemption is requested by the holder (with adjustments to avoid redemption of fractional shares) or by lot in a manner we determine.

Notice of redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of record of preferred
stock of any series to be redeemed at the address shown on our share transfer books. Each notice shall state:

the redemption date;

the number of shares and the series of preferred stock to be redeemed;

the redemption price;

the place or places where certificates for such shares are to be surrendered for payment of the redemption price;

that dividends on the shares to be redeemed will cease to accrue on such redemption date; and

the date upon which the holder s conversion rights, if any, as to such shares shall terminate.
If fewer than all of the preferred stock of any series are to be redeemed, the notice mailed to each holder shall also specify the number of shares
of preferred stock to be redeemed from each holder. If notice of redemption of any preferred stock has been given and if we have set aside the
funds necessary for such redemption in trust for the benefit of the holders of any of our preferred stock so called for redemption, then from and
after the redemption date dividends will cease to accrue on the preferred stock, and all rights of the holders of the redeemable shares will
terminate, except the right to receive the redemption price.

Liquidation Preference

Upon any voluntary or involuntary liquidation, dissolution or winding up of our affairs, then, before any distribution or payment will be made to
the holders of any shares of common stock or any other class or series of preferred stock ranking junior to the preferred stock in the distribution
of assets upon any liquidation, dissolution or winding up of us, the holders of each series of preferred stock will be entitled to receive out of our
assets legally available for distribution to stockholders liquidating distributions in the amount of the liquidation preference per share (set forth in
the applicable prospectus supplement), plus an amount equal to all dividends accrued and unpaid (which shall not include any accumulation in
respect of unpaid dividends for prior dividend periods if such preferred stock does not have a cumulative dividend). After payment of the full
amount of the liquidating distributions to which they are entitled, the holders of preferred stock will have no right or claim to any of our
remaining assets. In the event that, upon any such voluntary or involuntary liquidation, dissolution or winding up, our available assets are
insufficient to pay the amount of the liquidating distributions on all our outstanding preferred stock and the corresponding amounts payable on
all shares of other classes or series of our capital stock ranking on a parity with the preferred stock in the distribution of assets, then the holders
of the preferred stock and all other such classes or series of capital stock shall share ratably in any such distribution of assets in proportion to the
full liquidating distributions to which they would otherwise be respectively entitled.

If liquidating distributions shall have been made in full to all holders of preferred stock, our remaining assets will be distributed among the
holders of any other classes or series of capital stock ranking junior to the preferred stock upon liquidation, dissolution or winding up, according
to their respective rights and preferences and in each case according to their respective number of shares. For such purposes, our consolidation or
merger with or into any other corporation, trust or entity, or the sale, lease or conveyance of all or substantially all of our property or business,
shall not be deemed to constitute a liquidation, dissolution or winding up of us.
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Voting Rights

Holders of preferred stock will not have any voting rights, except as set forth below or as otherwise from time to time required by law or as
indicated in the applicable prospectus supplement.

Unless provided otherwise for any series of preferred stock, so long as any shares of preferred stock remain outstanding, we will not, without the
affirmative vote or consent of the holders of at least a majority of each series of preferred stock outstanding at the time, except with respect to
the Series C Preferred Stock for which an affirmative vote or consent of at least two-thirds of the holders is required, given in person or by
proxy, either in writing or at a meeting (such series voting separately as a class),

authorize or create, or increase the authorized or issued amount of, any class or series of our capital stock ranking senior to such
series of preferred stock with respect to the payment of dividends or the distribution of assets upon liquidation, dissolution or
winding up or reclassify any of our authorized capital shares into such shares, or create, authorize or issue any obligation or security
convertible into or evidencing the right to purchase any such shares, or

amend, alter or repeal the provisions of our articles of incorporation or the designating amendment for such series of preferred stock,
whether by merger, consolidation or otherwise (an Event ), so as to materially and adversely affect any right, preference,
privilege or voting power of such series of preferred stock or the holders thereof.

However, with respect to the occurrence of any of the Events set forth above, so long as the preferred stock remains outstanding with the terms
materially unchanged, taking into account that upon the occurrence of an Event, we may not be the surviving entity, the occurrence of any such
Event shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting power of holders of preferred stock.
Further,

any increase in the amount of the authorized preferred stock or the creation or issuance of any other series of preferred stock, or

any increase in the amount of authorized shares of such series or any other series of preferred stock, in each case ranking on a parity
with or junior to the preferred stock of such series with respect to payment of dividends or the distribution of assets upon liquidation,
dissolution or winding up,

shall not be deemed to materially and adversely affect such rights, preferences, privileges or voting powers.

The foregoing voting provisions will not apply if, at or prior to the time when the act with respect to which such vote would otherwise be
required shall be effected, all outstanding shares of preferred stock of such series shall have been redeemed or called for redemption and
sufficient funds shall have been deposited in trust to effect such redemption.

Conversion Rights

The terms and conditions, if any, upon which any series of preferred stock is convertible into shares of our common stock will be set forth in the
applicable prospectus supplement. Such terms will include:

the number of shares of common stock into which the shares of preferred stock are convertible;

the conversion price (or manner of calculation);

Table of Contents 55



Edgar Filing: NATIONAL RETAIL PROPERTIES, INC. - Form 424B5
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provisions as to whether conversion will be at the option of the holders of preferred stock or us;

the events requiring an adjustment of the conversion price; and

provisions affecting conversion in the event of the redemption of such series of preferred stock.
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Restrictions on Ownership

As discussed below under Description of Common Stock Restrictions on Ownership, for us to qualify as a REIT under the U.S. Internal
Revenue Code (the Code ), not more than 50% in value of our outstanding equity securities of all classes may be owned, directly or indirectly, by
five or fewer individuals (as defined in the Code to include certain entities) during the last half of a taxable year. To assist us in meeting this
requirement, we may take certain actions to limit the beneficial ownership, directly or indirectly, by a single person of our outstanding equity
securities, including any of our preferred stock. Therefore, the designating amendment for each series of preferred stock may contain provisions
restricting the ownership and transfer of preferred stock.

Book-Entry Preferred Stock

The preferred stock of a series may be issued in whole or in part in the form of one or more global securities that will be deposited with, or on
behalf of, a depositary identified in the applicable prospectus supplement relating to such series. Global securities may be issued in either
registered or bearer form and in either temporary or permanent form. The specific terms of the depositary arrangement with respect to a series of
preferred stock will be described in the applicable prospectus supplement relating to such series.

Registrar and Transfer Agent

The registrar and transfer agent for the preferred stock will be set forth in the applicable prospectus supplement. American Stock Transfer &
Trust Company is the transfer agent of our existing Series C Preferred Stock.
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DESCRIPTION OF DEPOSITARY SHARES

The following is a general description of the depositary shares that we may offer from time to time. The particular terms of the depositary shares
being offered and the extent to which such general provisions may apply will be set forth in the applicable prospectus supplement.

General

We may issue receipts for depositary shares, each of which will represent a fractional interest of a share of a particular series of a class of our
preferred stock, as specified in the applicable prospectus supplement. We will deposit shares of preferred stock of each series represented by
depositary shares under a separate deposit agreement among us, the applicable depositary and the holders from time to time of the depositary
receipts. Generally, each owner of a depositary receipt will be entitled, in proportion to the fractional interest of a share of the particular series of
shares of preferred stock represented by the appropriate depositary shares, to all the rights and preferences of those shares of preferred stock
(including dividend, voting, conversion, redemption and liquidation rights). As of December 31, 2008, we had 3,680,000 depositary shares
issued and outstanding, each depositary share representing a 1/100th fractional interest in a share of Series C Preferred Stock.

The depositary shares will be evidenced by depositary receipts issued pursuant to the applicable deposit agreement. Immediately following our
issuance and delivery of our preferred stock to the depositary, we will cause the preferred stock depositary to issue, on our behalf, the depositary
receipts. Upon request we will provide you with copies of the applicable form of deposit agreement and depositary receipt.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received in respect of the preferred stock to the record holders of the
applicable depositary receipts in proportion to the number of depositary receipts owned by such holder.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the appropriate record holders of
depositary receipts. If the depositary determines that it is not feasible to make such distribution, then it may, with our approval, sell such
property and distribute the net proceeds to the record holders.

Withdrawal of Shares

Generally, if a holder surrenders depositary receipts at the corporate trust office of the preferred stock depositary (unless the related depositary
shares have previously been called for redemption), the holder will be entitled to receive at that office the number of whole or fractional shares
of preferred stock and any money or other property represented by the depositary shares. Holders of depositary receipts will be entitled to
receive whole or fractional shares of the related preferred stock on the basis of the proportion of shares of preferred stock represented by each
depositary share as specified in the applicable prospectus supplement. Thereafter, holders of such preferred stock will not be entitled to receive
depositary shares for the preferred stock. If a holder seeks to withdraw more depositary shares than are available, then the preferred stock
depositary will deliver to such holder at the same time a new depositary receipt evidencing such excess number of depositary shares.

Redemption of 