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If any of the securities being registered on this form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
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If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
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CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities To Be Registered(1)

Amount to be
Registered/Proposed
Maximum Offering Price Per
Share/Proposed Maximum
Aggregate
Offering Price(2)(3)

Amount of
Registration
Fee(4)

Education Realty Trust, Inc.:
Common Stock, $0.01 par value per share
Preferred Stock, $0.01 par value per share
Depositary Shares(5)

Warrants
Subscription Rights
Guarantees of Debt Securities(6)

Education Realty Operating Partnership, LP:
Debt Securities

(1)

The securities registered hereunder may be sold separately, together or as units with other securities registered
hereunder. This registration statement covers offers, sales and other distributions of securities listed in this table
from time to time at prices to be determined. This registration statement covers shares of preferred stock,
depositary shares, shares of common stock, debt securities or other securities registered hereby that may be offered
or sold pursuant to subscription rights. This registration statement also covers shares of preferred stock, depositary
shares, shares of common stock, debt securities, guarantees and warrants that may be offered or sold under delayed
delivery contracts pursuant to which the counterparty may be required to purchase such securities, as well as such
contracts themselves. Such contracts would be issued with the specific securities to which they relate.

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

(3)

We are registering an unspecified indeterminate aggregate initial number of the securities of each identified class
of securities, which may be offered from time to time at indeterminate initial offering prices, and as may be issued
upon conversion, redemption, repurchase, exchange or exercise of any securities registered hereunder, including
under any applicable anti-dilution provisions. Separate consideration may or may not be received for securities that
are issuable on exercise, conversion or exchange of other securities.

(4)In accordance with Rules 456(b) and 457(r) under the Securities Act, we are deferring payment of the entire
registration fee.

(5) Each depositary share will be issued under a deposit agreement, which will represent an interest in a
fractional share or multiple shares of Preferred Stock and will be evidenced by a depositary receipt.

(6)
We are registering an indeterminate amount of guarantees of the debt securities of Education Realty Operating
Partnership, LP. Pursuant to Rule 457(n) under the Securities Act, no separate fee is payable with respect to the
guarantees being registered hereunder.
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PROSPECTUS

Education Realty Trust, Inc.

Common Stock
Preferred Stock

Depositary Shares
Warrants

Subscription Rights
Guarantees

Education Realty Trust Operating Partnership, LP

Debt Securities

We may offer, from time to time, one or more series or classes, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the following securities:

� Shares of our common stock, $0.01 par value per share;
� Shares of our preferred stock, $0.01 par value per share;

� Depositary shares representing our preferred stock;
�Warrants to purchase shares of our common stock, preferred stock or depositary shares representing preferred stock;

� Subscription rights to purchase our common stock, preferred stock, debt securities and depositary shares; and
� Guarantees of the debt securities of Education Realty Operating Partnership, LP.

Education Realty Operating Partnership, LP may offer, from time to time, debt securities in one or more series.

We refer to our common stock, preferred stock, depositary shares, warrants, subscription rights, guarantees and debt
securities collectively as the �securities.� We may offer the securities separately or together, in separate series or classes

and in amounts, at prices and on terms described in one or more supplements to this prospectus.

This prospectus describes some of the general terms that may apply to these securities and the manner in which they
may be offered. We will deliver this prospectus together with an accompanying prospectus supplement setting forth
the specific terms of the securities we are offering and the manner in which they will be offered. The accompanying

prospectus supplement also will contain information, where applicable, about certain U.S. federal income tax
considerations relating to, and any listing on a securities exchange of, the securities covered by the prospectus
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supplement. In addition, the specific terms may include limitations on direct or beneficial ownership and restrictions
on transfer of the securities offered by this prospectus, in each case as may be appropriate to preserve our status as a

real estate investment trust for federal income tax purposes.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, on a continuous or delayed basis. The securities may also be resold by selling security holders. If any
underwriters, dealers or agents are involved in the sale of any of the securities, their names, and any applicable

purchase price, fee, commission or discount arrangement with, between or among them, will be set forth, or will be
calculable from the information set forth, in an accompanying prospectus supplement. For more detailed information,
see �Plan of Distribution� in this prospectus. No securities may be sold without delivery of an accompanying prospectus

supplement describing the method and terms of the offering of those securities.

Education Realty Trust, Inc.�s common stock is listed on the New York Stock Exchange under the symbol �EDR.�

Investing in our securities involves substantial risks. See �Risk Factors� beginning on page 5 of this prospectus
before you make an investment decision.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of these securities or determined if this prospectus is truthful or complete. Any representation to

the contrary is a criminal offense.

The date of this prospectus is November 7, 2014.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange

Commission, or SEC, using a �shelf� registration process for the delayed offering and sale of securities pursuant to Rule
415 under the Securities Act of 1933, as amended, or the Securities Act. Under the shelf registration process, we may,

over time, sell any combination of the securities described in this prospectus in one or more offerings.

This prospectus provides you with a general description of the securities that we may offer. As allowed by SEC rules,
this prospectus does not contain all the information you can find in the registration statement or the exhibits to the

registration statement of which this prospectus is a part. Statements contained in this prospectus and any
accompanying prospectus supplement or other offering materials about the provisions or contents of any agreement or
other document are only summaries. If SEC rules require that any agreement or document be filed as an exhibit to the

registration statement, you should refer to that agreement or document for its complete contents.

We will not use this prospectus to offer and sell securities unless it is accompanied by a prospectus supplement that
more fully describes the securities being offered and the terms of the offering. Any accompanying prospectus

supplement or free writing prospectus may also add to, update or supersede other information contained in this
prospectus. Before purchasing any securities, you should carefully read this prospectus, any prospectus supplement

and any free writing prospectus together with the information incorporated or deemed to be incorporated by reference
herein as described under the heading �Where You Can Find More Information� in this prospectus.

You should rely only on the information contained or incorporated by reference in this prospectus. We have not
authorized anyone to provide you with different information. If anyone provides you with different or inconsistent

information, you should not rely on it. We are not making an offer to sell these securities in any jurisdiction where the
offer or sale is not permitted.

The information contained in this prospectus, any prospectus supplement to this prospectus, any free writing
prospectus or the documents incorporated by reference herein or therein are accurate only as of the date of such

document. Our business, financial condition, liquidity, results of operations, funds from operations and prospects may
have changed since those dates.

In this prospectus, unless otherwise specified or the context requires otherwise, we use the terms �EdR,� the �Company,�
�we,� �us� and �our� to refer to Education Realty Trust, Inc., and the term the �Operating Partnership� to refer to Education

Realty Operating Partnership, LP.

1
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FORWARD-LOOKING STATEMENTS
Certain statements in this prospectus and any accompanying prospectus supplements and the documents that are

incorporated by reference herein and therein are �forward-looking statements� within the meaning of Section 27A of the
Securities Act and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act.

Forward-looking statements provide our current expectations or forecasts of future events and are not statements of
historical fact.

These forward-looking statements include information about possible or assumed future events, including, among
other things, discussion and analysis of our future financial condition, results of operations and funds from operations,

or FFO, our strategic plans and objectives, including future or pending acquisitions and dispositions, cost
management, occupancy and leasing rates and trends, liquidity and ability to refinance our indebtedness as it matures,

anticipated capital expenditures (and access to capital) required to complete projects, amounts of anticipated cash
distributions to our stockholders in the future and other matters. Words such as �anticipates,� �expects,� �intends,� �plans,�

�believes,� �seeks,� �estimates� and variations of these words and similar expressions are intended to identify
forward-looking statements. These statements are not guarantees of future performance and are subject to risks,

uncertainties and other factors, some of which are beyond our control, are difficult to predict and/or could cause actual
results to differ materially from those expressed in or implied by the forward-looking statements.

Forward-looking statements involve inherent uncertainty and may ultimately prove to be incorrect or false. You are
cautioned to not place undue reliance on forward-looking statements. Except as otherwise may be required by law, we
undertake no obligation to update or revise forward-looking statements to reflect changed assumptions, the occurrence
of unanticipated events or actual results. Our actual results could differ materially from those expressed in or implied

by these forward-looking statements as a result of various factors, including, but not limited to:

�
risks and uncertainties related to the national and local economies and the real estate industry in general and in our
specific markets (including university enrollment conditions and admission policies and our relationship with these
universities);

� volatility in the capital markets;
� rising interest and insurance rates;

�competition from university-owned or other private collegiate housing and our inability to obtain new tenants on
favorable terms (including rental rates), or at all, upon the expiration of existing leases;

�availability and terms of capital and financing, both to fund our operations and to refinance our indebtedness as it
matures;

�legislative or regulatory changes, including changes to laws governing collegiate housing, construction and real estate
investment trusts;

�our possible failure to qualify as a real estate investment trust, or REIT, and the risk of changes in laws affecting
REITs;

� our dependence upon key personnel whose continued service is not guaranteed;
� our ability to identify, hire and retain highly-qualified executives in the future;

� availability of appropriate acquisition and development targets;
� failure to make acquisitions on attractive terms or integrate acquisitions successfully;

� the financial condition and liquidity of, or disputes with, our joint venture and development partners;
� impact of ad valorem, property and income taxes;

� changes in generally accepted accounting principles;
� construction delays, increasing construction costs or construction costs that exceed estimates;

2
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� potential liability for uninsured losses and environmental liabilities;
� lease-up risks; and

� the potential need to fund improvements or other capital expenditures out of operating cash flow.
This list of risks and uncertainties, however, is only a summary of some of the most important factors and is not
intended to be exhaustive. You should carefully review the risks and information contained, or incorporated by

reference, in this prospectus or in any accompanying prospectus supplement, including, without limitation, the �Risk
Factors� incorporated by reference herein from our most recent Annual Report on Form 10-K, our Quarterly Reports on

Form 10-Q and other reports and information that we file with the SEC. New factors that are not currently known to
us or of which we are currently unaware may also emerge from time to time that could materially and adversely affect

us.

3
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THE COMPANY
We are a self-managed and self-advised REIT organized in July 2004 to develop, acquire, own and manage collegiate

housing communities located on or near university campuses. As of September 30, 2014, we owned 53 collegiate
housing communities located in 21 states with 29,765 beds within 11,160 units on or near 41 university campuses, and

we provide third-party management services for 22 collegiate housing communities located in 10 states with 11,510
beds within 3,676 units on or near 17 university campuses. We also selectively develop collegiate housing

communities for our own account and provide third-party development consulting services on collegiate housing
development projects for universities and other third parties.

All of our assets are held by, and we conduct substantially all of our activities through, our Operating Partnership and
its wholly owned subsidiaries, including EdR Management Inc., the company through which we conduct management

activities, and EdR Development LLC, the company through which we conduct development activities.

We are the sole owner of the general partner of our Operating Partnership. As a result, our board of directors
effectively directs all of the Operating Partnership�s affairs. As of September 30, 2014, we owned 99.4% of the

outstanding partnership units of our Operating Partnership. The remaining Operating Partnership units are held by
former owners of certain of our collegiate housing communities, including members of our management team and one

of our directors.

University Towers Operating Partnership, LP, or the University Towers Partnership, which is our affiliate, owns and
operates our University Towers collegiate housing community located in Raleigh, North Carolina. We are the sole

general partner, and as of September 30, 2014 we owned 72.7% of the outstanding partnership units of the University
Towers Partnership, and the remaining 27.3% was owned by former owners of our University Towers collegiate

housing community, including one of our directors.

Our executive offices are located at 999 South Shady Grove Road, Suite 600, Memphis, Tennessee 38120, and our
telephone number is (901) 259-2500. Our website address is http://www.edrtrust.com. However, the information

located on, or accessible from, our website is not, and shall not be deemed to be, a part of this prospectus supplement
or the accompanying prospectus or incorporated into any other filings that we make with the SEC.

4
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RISK FACTORS
Investment in any securities offered pursuant to this prospectus involves substantial risks. You should carefully

consider the risk factors incorporated by reference to our Annual Report on Form 10-K for the year ended December
31, 2013, our Quarterly Report on Form 10-Q for quarter ended September 30, 2014, the risk factors described under

the caption �Risk Factors� in any applicable prospectus supplement and any risk factors set forth in our other filings
with the SEC, before making an investment decision. Each of the risks described in these documents could materially
and adversely affect our business, financial condition, results of operations and prospects, and could result in a partial
or complete loss of your investment. Although we have tried to discuss key factors, please be aware that these are not
the only risks we face and there may be additional risks that we do not presently know of or that we currently consider
not likely to have a significant impact. New risks may emerge at any time and we cannot predict such risks or estimate
the extent to which they may affect our business or our financial performance. Please also refer to the section entitled

�Forward-Looking Statements� in this prospectus.

USE OF PROCEEDS
Unless we specify otherwise in an accompanying prospectus supplement, we intend to use the net proceeds from the

sale of securities by us to provide additional funds for general corporate purposes, which may include, without
limitation, the repayment of outstanding indebtedness, the construction of development properties, the acquisition of
additional properties, capital expenditures and working capital. Any allocation of the net proceeds of an offering of

securities to a specific purpose will be determined at the time of such offering and will be described in the
accompanying supplement to this prospectus.

5
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RATIOS OF EARNINGS TO FIXED CHARGES
Our ratios of earnings to fixed charges for the periods indicated are as follows (unaudited):

Year Ended December 31, Nine Months
Ended
September 30,
2014

20092010 2011 2012 2013

Education Realty Trust, Inc.:
Combined Ratio of Earnings to Fixed Charges(1) � � � � 1.0 1.1
Education Realty Operating Partnership, LP:
Combined Ratio of Earnings to Fixed Charges(1) � � � � 1.0 1.1

(1)The ratio was less than 1:1 for the years ended December 31, 2012, 2011, 2010 and 2009, as fixed charges
exceeded earnings by approximately $3.9 million, $6.6 million, $8.7 million and 1.1 million, respectively.

For purposes of calculating the ratio of earnings to combined fixed charges, earnings consist of income before taxes,
non-controlling interest and equity in earnings of equity investees, plus fixed charges less capitalized interest, plus

distributed income of equity investees. Fixed charges include, where applicable, interest expense, gross before
capitalized interest, amortization of debt premiums/discounts, amortization of deferred financing costs and an estimate
of the interest component of rent expense. No preferred shares were outstanding during any annual or quarterly period

reported above and no preferred dividends were paid.

6
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DESCRIPTION OF CAPITAL STOCK

General

We were formed under the laws of the State of Maryland. Rights of our stockholders are governed by the Maryland
General Corporation Law, or MGCL, our charter and our bylaws. The following is a summary of the material

provisions of our capital stock.

Authorized Stock

Our charter provides that we may issue up to 200,000,000 shares of common stock, par value $0.01 per share, and
50,000,000 shares of preferred stock, par value $0.01 per share. In addition, our charter provides that our board of

directors, without any action by our stockholders, may amend our charter from time to time to increase or decrease the
aggregate number of shares of stock or the number of shares of stock of any class or series that we have authority to

issue. As of November 6, 2014, there were 142,495,459 shares of common stock issued and outstanding and no shares
of preferred stock issued and outstanding.

Common Stock

Subject to the preferential rights of any other class or series of stock and to the provisions of the charter regarding the
restrictions on ownership and transfer of stock, holders of shares of our common stock are entitled to receive

distributions on such stock when, as and if authorized by our board of directors out of funds legally available therefor
and declared by us and to share ratably in the assets of our company legally available for distribution to our

stockholders in the event of our liquidation, dissolution or winding up after payment of or adequate provision for all
known debts and liabilities of our company, including the preferential rights on dissolution of any class or classes of

preferred stock.

Subject to the provisions of our charter regarding the restrictions on ownership and transfer of stock and except as
may otherwise be specified in the terms of any class or series of common stock, each outstanding share of our

common stock entitles the holder to one vote on all matters submitted to a vote of stockholders, including the election
of directors and, except as provided with respect to any other class or series of stock, the holders of such shares will
possess the exclusive voting power. There is no cumulative voting in the election of our board of directors, which

means that the holders of a majority of the outstanding shares of our common stock can elect all of the directors then
standing for election and the holders of the remaining shares will not be able to elect any directors.

Holders of shares of our common stock have no preference, conversion, exchange, sinking fund, or redemption rights,
have no preemptive rights to subscribe for any securities of our company and generally have no appraisal rights unless
our board of directors determines that appraisal rights apply, with respect to all or any classes or series of stock, to one
or more transactions occurring after the date of such determination in connection with which holders would otherwise
be entitled to exercise appraisal rights. Subject to the provisions of the charter regarding the restrictions on ownership

and transfer of stock, shares of our common stock will have equal distribution, liquidation and other rights.

Under the MGCL, a Maryland corporation generally cannot dissolve, amend its charter, merge, consolidate, transfer
all or substantially all of its assets, engage in a statutory share exchange, convert or engage in similar transactions
outside the ordinary course of business unless declared advisable by the board of directors and approved by the
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affirmative vote of stockholders holding at least two-thirds of the shares entitled to vote on the matter unless a lesser
percentage (but not less than a majority of all of the votes entitled to be cast on the matter) is set forth in the

corporation�s charter. Our charter provides for a lesser percentage for these matters. Therefore, except for certain
charter amendments relating to the removal of directors and the vote required for certain amendments, any such action

will be effective and valid if declared advisable by our board of directors and taken or approved by the affirmative
vote of stockholders entitled to cast a majority of all the votes entitled to be cast on the matter. In addition, Maryland

law permits a corporation to transfer all or substantially all of its assets without the approval of the stockholders of the
corporation to one or more persons if all of the equity interests of the person or persons are owned, directly or

indirectly, by the corporation. Maryland law also does not require approval of the stockholders of a parent corporation
to merge or sell all or substantially all of the assets of a subsidiary entity.

7
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Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes
or series of classes of stock and to establish the number of shares in each class or series and to set the preferences,

conversion and other rights, voting powers, restrictions, limitations as to dividends or other distributions,
qualifications or terms or conditions of redemption for each such class or series.

Preferred Stock

Our charter authorizes our board of directors to classify any unissued shares of preferred stock and to reclassify any
unissued shares of common stock and any previously classified but unissued shares of preferred stock of any series.
Prior to issuance of shares of each series, our board of directors is required by the MGCL and our charter to set the

terms, preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends or other
distributions, qualifications and terms or conditions of redemption for each such series. Thus, our board of directors
could authorize the issuance of shares of common or preferred stock with terms and conditions which could have the

effect of delaying, deferring or preventing a transaction or a change of control in us that might involve a premium
price for holders of our common stock or otherwise be in their best interest. If we offer shares of preferred stock, the
accompanying prospectus supplement will describe each of the following terms that may be applicable in respect of

any preferred stock offered and issued pursuant to this prospectus:

� the specific designation, number of shares, seniority and purchase price;
� any liquidation preference per share;

� any maturity date;
� any mandatory or optional redemption or repayment dates and terms or sinking fund provisions;

�any dividend rate or rates and the dates on which any dividends will be payable (or the method by which such rates or
dates will be determined);

� any voting rights;

�

any rights to convert the preferred stock into other securities or rights, including a description of the securities or
rights into which such preferred stock is convertible (which may include other shares of preferred stock) and the terms
and conditions upon which such conversions will be effected, including, without limitation, conversion rates or
formulas, conversion periods and other related provisions;
�the place or places where dividends and other payments with respect to the preferred stock will be payable; and

�
any additional voting, dividend, liquidation, redemption and other rights, preferences, privileges, limitations and
restrictions, including restrictions imposed for the purpose of maintaining our qualification as a REIT under the
Internal Revenue Code of 1986, as amended, or the Code.

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

We believe that the power of our board of directors, without stockholder approval, to amend our charter from time to
time to increase the aggregate number of shares of stock or the number of shares of stock of any class or series that we
have authority to issue, to issue additional authorized but unissued shares of our common stock or preferred stock and

to classify or reclassify unissued shares of our common stock or preferred stock and thereafter to cause us to issue
such classified or reclassified shares of stock will provide us with flexibility in structuring possible future financings

and acquisitions and in meeting other needs which might arise. The additional classes or series, as well as the common
stock, will be available for issuance without further action by our stockholders, unless stockholder consent is required
by applicable law or the rules of any stock exchange or automated quotation system on which our securities may be

listed or traded. Although our board of directors does not intend to do so, it could authorize us to issue a class or series
that could, depending upon the terms of the particular class or series, delay, defer or prevent a transaction or a change
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of control in us that might involve a premium price for our stockholders or otherwise be in their best interest.
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Restrictions on Ownership and Transfer

In order for us to maintain our qualification as a REIT under the Code, not more than 50% of the value of the
outstanding shares of our capital stock may be owned, actually or constructively, by five or fewer individuals (as

defined in the Code to include certain entities) during the last half of a taxable year (other than the first year for which
an election to be a REIT has been made by us). In addition, if we, or one or more owners (actually or constructively)
of 10% or more of us, actually or constructively owns 10% or more of a tenant of ours (or a tenant of any partnership
in which we are a partner), the rent received by us (either directly or through any such partnership) from such tenant

will not be qualifying income for purposes of the REIT gross income tests under the Code. Our capital stock must also
be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a

proportionate part of a shorter taxable year (other than the first year for which an election to be a REIT has been made
by us). For further discussion, see �Material U.S. Federal Income Tax Considerations.�

Our charter contains restrictions on the ownership and transfer of our capital stock. The relevant sections of our
charter provide that, subject to the exceptions described below, no person or persons acting as a group may own, or be

deemed to own by virtue of the attribution provisions of the Code, more than (i) 9.8% of the most restrictive of the
number, voting power, or value of shares of our outstanding capital stock or (ii) 9.8% of the most restrictive of the
number, voting power or value of our outstanding common stock. We refer to these restrictions as the �capital stock

ownership limit� and the �common stock ownership limit� and collectively as the �ownership limits.�

The ownership attribution rules under the Code are complex and may cause stock owned actually or constructively by
a group of related individuals and/or entities to be owned constructively by one individual or entity. As a result, the
acquisition of less than 9.8% of our capital stock or our common stock (or the acquisition of an interest in an entity

that owns, actually or constructively, our capital stock or our common stock) by an individual or entity, could,
nevertheless cause that individual or entity, or another individual or entity, to own constructively in excess of 9.8% of

our outstanding capital stock or our outstanding common stock and thereby result in a violation of the ownership
limits.

Our board of directors may, in its sole discretion, waive (prospectively or retroactively) the ownership limits with
respect to one or more stockholders if (i) it obtains such representations and undertakings as are reasonably necessary

to ascertain that no individual�s beneficial or constructive ownership of shares of our capital stock will result in our
being treated as �closely held� within the meaning of Section 856(h) of the Code or will otherwise cause us to fail to

maintain our REIT qualification, and (ii) such stockholders do not, and represent that they will not, own, actually or
constructively, an interest in any tenant of ours (or a tenant of any entity owned or controlled by us) that would cause
us to own, actually or constructively, more than a 9.9% interest in such tenant. Such stockholders must also agree that

any violation or attempted violation of these restrictions will result in the automatic transfer of the shares of capital
stock causing the violation to a charitable trust.

As a condition of any grant of a waiver from the capital stock ownership limit or the common stock ownership limit,
our board of directors may require an opinion of counsel or IRS ruling satisfactory to our board of directors.

In connection with the waiver of the capital stock ownership limit or the common stock ownership limit or at any
other time, our board of directors may decrease the capital stock ownership limit or the common stock ownership limit
for all other persons and entities. The decreased capital stock ownership limit or common stock ownership limit will

not be effective for any person or entity whose ownership of our capital stock is in excess of such decreased
ownership limit until such time as such person or entity�s ownership falls below the decreased capital stock ownership
limit or the common stock ownership limit, but any further acquisition of our common stock or other class or series of
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our capital stock, as the case may be, in excess of such capital stock ownership limit or the common stock ownership
limit will be in violation of the capital stock ownership limit or common stock ownership limit. Additionally, any

increase in the capital stock ownership limit may not allow five or fewer �individuals� (as defined for purposes of the
REIT ownership restrictions under the Code) to beneficially own more than 49.9% of the value of our outstanding

capital stock.
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Our charter further prohibits:

�any person from actually or constructively owning shares of our capital stock that would result in us being �closely
held� under Section 856(h) of the Code or otherwise cause us to fail to qualify as a REIT; and

�any person from transferring shares of our capital stock if such transfer would result in shares of our capital stock
being beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire beneficial or constructive ownership of our capital stock
that will or may violate any of the foregoing restrictions on transferability and ownership will be required to give

written notice immediately to us (or, in the case of a proposed or attempted transaction, at least 15 days prior written
notice) and provide us with such other information as we may request in order to determine the effect of such transfer

on our status as a REIT. The foregoing provisions on transferability and ownership will not apply if our board of
directors determines that it is no longer in our best interests to attempt to maintain our qualification as a REIT or that

compliance with the restrictions is no longer required to maintain our qualification as a REIT.

Pursuant to our charter, any attempted transfer of our capital stock which, if effective, would result in our stock being
owned by fewer than 100 persons will be null and void. In addition, if any purported transfer of our stock or any other
event would result in any person violating the capital stock ownership limit or the common stock ownership limit or

our being �closely held� under Section 856(h) of the Code or otherwise failing to qualify as a REIT, then the number of
shares of capital stock in excess of the capital stock ownership limit or the common stock ownership limit or causing

the violation (rounded to the nearest whole share) will be automatically transferred to, and held by, a trust for the
exclusive benefit of one or more charitable organizations selected by us. In the event that the transfer to the trust

would not be effective for any reason to prevent the violation, however, any such purported transfer will be void and
of no force or effect with respect to the purported transferee or owner (collectively referred to hereinafter as the

�purported owner�) as to the number of shares of common stock or other class or series of capital stock in excess of the
capital stock ownership limit or the common stock ownership limit or causing the violation. The trustee of the trust
will be designated by us and must be unaffiliated with us and with any purported owner. The automatic transfer will

be effective as of the close of business on the business day prior to the date of the violative transfer or other event that
results in a transfer to the trust. Shares of stock held in the trust will be issued and outstanding shares of stock of the

Company. The purported owner shall not benefit economically from ownership of any shares of stock held in the trust,
shall have no rights to dividends and shall not possess any rights to vote or other rights attributable to the shares of

stock held in the trust. The trustee shall have all voting rights and rights to dividends or other distributions with
respect to shares of stock held in the trust, which rights shall be exercised for the exclusive benefit of the charitable

beneficiary. Any dividend or other distribution paid prior to our discovery that shares of stock have been transferred to
the trustee shall be paid by the recipient of such dividend or distribution to the trustee upon demand, and any dividend
or other distribution authorized but unpaid shall be paid when due to the trustee. Any dividend or distribution so paid

to the trustee shall be held in trust for the charitable beneficiary.

Subject to Maryland law, effective as of the date that such excess shares of capital stock are transferred to the
charitable trust, the trustee shall have the authority (at the trustee�s sole discretion) (i) to rescind as void any vote cast
by a purported owner prior to our discovery that such shares have been transferred to the charitable trust and (ii) to
recast such vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the trust,

provided, however, that if we have already taken irreversible action, then the trustee shall not have the authority to
rescind and recast such vote.

Within 20 days of receiving notice from us of the transfer of shares of capital stock to the trust, the trustee must sell
the shares to a person or entity designated by the trustee that could own the shares without violating the ownership
limits or other restrictions. Upon receiving the proceeds of such sale, the trustee must distribute to the purported

owner an amount equal to the lesser of (i) the price paid by the purported owner for the shares (or, if the purported
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defined in the charter) of such shares on the day of the event causing the shares to be held in the trust) and (ii) the net
sales proceeds received by the trustee for the shares. The trustee may reduce the amount payable to the purported

owner by the amount of dividends and other distributions which have been paid to the purported owner and are owed
by the purported owner to the trustee. Any proceeds in excess of the amount distributable to the purported owner will
be distributed to the charitable beneficiary. If, prior to our discovery that shares of capital stock have been transferred
to the trustee, such shares are sold by a purported owner, then such shares will be deemed to have been sold on behalf

of the trust and, to the extent that the purported owner received an amount for such shares that exceeds the amount
that the purported owner was entitled to receive, the purported owner must pay such excess to the trustee upon

demand.

Shares of our capital stock that are transferred to the charitable trustee are deemed offered for sale to us, or our
designee, at a price per share equal to the lesser of (i) the price paid by the purported owner for such shares (or, in the
case of a devise or gift, the market price at the time of such devise or gift) and (ii) the market price on the date we, or

our designee, accepts such offer. We may reduce the amount payable to the purported owner by the amount of any
distributions which have been paid to the purported owner and are owed by the purported owner to the trustee. We

may pay the amount of such reduction to the trustee for the benefit of the charitable beneficiary. We have the right to
accept such offer until the trustee has sold the shares of our capital stock held in the trust pursuant to the charter

provisions described in the immediately preceding paragraph. Upon a sale of such shares to us, the interest of the
charitable beneficiary in such shares terminates and the trustee must distribute the net proceeds of the sale to the

purported owner.

All persons who own, directly or by virtue of the attribution provisions of the Code, 5% or more (or such other
percentage as provided in the regulations promulgated under the Code) of our outstanding stock must give written

notice to us within 30 days after the end of each taxable year stating the name and address of such owner, the number
of shares of each class and series of our stock which the owner beneficially owns and a description of the manner in
which such shares are held. In addition, each stockholder will, upon demand, be required to disclose to us in writing
such information with respect to the direct, indirect and constructive ownership of shares of our stock as our board of
directors deems reasonably necessary to determine the effect of the stockholder�s constructive ownership on our REIT
status, to ensure compliance with the capital stock ownership limit and to comply with the requirements or any taxing

authority or governmental agency.

Any certificates representing shares of our capital stock shall bear a legend referring to the restrictions described
above.

These ownership limits could delay, defer or prevent a transaction or a change of control in EdR that might involve a
premium price over the then prevailing market price for the holders of some, or a majority, of our outstanding shares
of common stock (and certain other series or classes of capital stock that we may issue in the future) or which such

holders might believe to be otherwise in their best interest.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is American Stock Transfer & Trust Company, LLC.

Material provisions of Maryland law and of our charter and
bylaws
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The following is a summary of certain provisions of Maryland law and of our charter and bylaws. See �Where You Can
Find More Information� in this prospectus.

The Board of Directors.  Our bylaws provide that the number of directors of our Company may be established by our
board of directors but may not be fewer than the minimum number permitted under the MGCL (generally, one) nor
more than 15. Any vacancy may be filled, at any regular meeting or at any special meeting called for that purpose,
only by a majority of the remaining directors, even if the remaining directors do not constitute a quorum, and any

director elected to fill a vacancy will serve for the remainder of the full term of the directorship in which such vacancy
occurred and until a successor is elected and qualifies.

Each member of our board of directors will serve a one-year term, with each current director serving until the next
annual meeting of stockholders and until his or her successor is duly elected and qualifies. Our common stockholders

will have no right to cumulative voting in the election of directors. Consequently, at
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each annual meeting of stockholders, the holders of a majority of the shares of our common stock will be able to elect
all of the members of our board of directors. Moreover, our charter permits our stockholders to remove a director, but
only for cause, upon the affirmative vote of a majority of the shares of our common stock entitled to vote generally in

the election of directors.

Business Combinations.  Maryland law prohibits �business combinations� between a corporation and an interested
stockholder or an affiliate of an interested stockholder for five years after the most recent date on which the interested

stockholder becomes an interested stockholder. These business combinations include a merger, consolidation,
statutory share exchange, or, in circumstances specified in the statute, certain transfers of assets, certain stock

issuances and transfers, liquidation plans and reclassifications involving interested stockholders and their affiliates.
Maryland law defines an interested stockholder as:

�any person who beneficially owns, directly or indirectly, 10% or more of the voting power of our outstanding voting
stock; or

�
an affiliate or associate of the corporation who, at any time within the two-year period prior to the date in question,
was the beneficial owner, directly or indirectly, of 10% or more of the voting power of the then-outstanding stock of
the corporation.

A person is not an interested stockholder if the board of directors approves in advance the transaction by which the
person otherwise would have become an interested stockholder. However, in approving the transaction, the board of
directors may provide that its approval is subject to compliance, at or after the time of approval, with any terms and

conditions determined by the board of directors.

After the five-year prohibition, any business combination between a corporation and an interested stockholder
generally must be recommended by the board of directors and approved by the affirmative vote of at least:

� 80% of the votes entitled to be cast by holders of the then outstanding shares of voting stock; and

�
two-thirds of the votes entitled to be cast by holders of the voting stock other than shares held by the interested
stockholder with whom or with whose affiliate the business combination is to be effected or shares held by an affiliate
or associate of the interested stockholder.
These super-majority vote requirements do not apply if the common stockholders receive a minimum price, as defined
under Maryland law, for their shares in the form of cash or other consideration in the same form as previously paid by

the interested stockholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are approved by the
board of directors before the time that the interested stockholder becomes an interested stockholder. Pursuant to the
statute, our board of directors has adopted a resolution (which resolution is reflected in our bylaws) exempting any
transactions between us and any other person. Consequently, the five-year prohibition and the super-majority vote

requirements will not apply to business combinations involving us. Our bylaws provide that this exemption may only
be revoked with the affirmative vote of a majority of the votes cast on the matter by our common stockholders present

and voting at a duly held meeting of our stockholders.

Control Share Acquisitions.  The MGCL provides that �control shares� of a Maryland corporation acquired in a �control
share acquisition� have no voting rights except to the extent approved at a special meeting by the affirmative vote of

two-thirds of the votes entitled to be cast on the matter, excluding shares of stock in a corporation in respect of which
any of the following persons is entitled to exercise or direct the exercise of the voting power of shares of stock of the

corporation in the election of directors: (i) a person who makes or proposes to make a control share acquisition, (ii) an
officer of the corporation or (iii) an employee of the corporation who is also a director of the corporation. �Control

shares� are voting shares of stock which, if aggregated with all other such shares of stock previously acquired by the
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acquiror or in respect of which the acquiror is able to exercise or direct the exercise of voting power (except solely by
virtue of a revocable proxy), would entitle the acquiror to exercise voting power in electing directors within one of the
following ranges of voting power: (i) one-tenth or more but less than one-third, (ii) one-third or more but less than a

majority, or (iii) a majority or more of all voting power. Control shares do not include shares that the
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acquiring person is then entitled to vote as a result of having previously obtained stockholder approval. A �control
share acquisition� means the acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition, upon satisfaction of certain conditions
(including an undertaking to pay expenses), may compel our board of directors to call a special meeting of

stockholders to be held within 50 days of demand to consider the voting rights of the shares. If no request for a
meeting is made, the corporation may itself present the question at any stockholders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person
statement as required by the statute, then, subject to certain conditions and limitations, the corporation may redeem
any or all of the control shares (except those for which voting rights have previously been approved) for fair value

determined, without regard to the absence of voting rights for the control shares, as of the date of the last control share
acquisition by the acquiror or of any meeting of stockholders at which the voting rights of such shares are considered
and not approved. If voting rights for control shares are approved at a stockholders meeting and the acquiror becomes
entitled to vote a majority of the shares entitled to vote, all other stockholders may exercise appraisal rights. The fair

value of the shares as determined for purposes of such appraisal rights may not be less than the highest price per share
paid by the acquiror in the control share acquisition.

The control share acquisition statute does not apply (a) to shares acquired in a merger, consolidation or share
exchange if the corporation is a party to the transaction or (b) to acquisitions approved or exempted by the charter or
bylaws of the corporation. Our bylaws contain a provision exempting any and all acquisitions of shares of our stock
from the control share provisions of the MGCL. The bylaws further prohibit the repeal, amendment or alteration of

this bylaw provision without the affirmative vote of a majority of the votes cast on the matter by our common
stockholders present and voting at a duly held meeting of our stockholders.

Subtitle 8.  Subtitle 8 of Title 3 of the MGCL permits a Maryland corporation with a class of equity securities
registered under the Exchange Act and at least three independent directors to elect to be subject, by provision in its

charter or bylaws or a resolution of its board of directors and notwithstanding any contrary provision in the charter or
bylaws, to any or all of five provisions:

� a classified board;
� a two-thirds vote requirement for removing a director;

� a requirement that the number of directors be fixed only by vote of the directors;

�a requirement that a vacancy on the board be filled only by the remaining directors and for the remainder of the full
term of the class of directors in which the vacancy occurred; and

� a majority requirement for the calling by stockholders of a special meeting of stockholders.
Through provisions in our charter and bylaws unrelated to Subtitle 8, we already (a) vest in the board the exclusive

power to fix the number of directorships and (b) require, unless called by our chairman of the board of directors, our
president, our chief executive officer or the board of directors, the request of holders of a majority of outstanding

shares entitled to vote to call a special meeting. We have elected to be subject to the provisions of Subtitle 8 relating to
the filling of vacancies on the board. Our charter prohibits us from electing in the future to classify our board of

directors without the affirmative vote of a majority of the votes cast on the matter by our stockholders entitled to vote
generally in the election of directors.

Amendment to our charter.  Our charter may be amended only if declared advisable by the board of directors and
approved by the affirmative vote of the holders of at least a majority of all of the votes entitled to be cast on the
matter, other than amendments to provisions relating to the removal of directors or the vote required for certain

amendments, which must be declared advisable by our board of directors and approved by the affirmative vote of
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two-thirds of all the votes entitled to be cast on the matter.

Dissolution of our Company.  The dissolution of our Company must be declared advisable by a majority of the entire
board of directors and approved by the affirmative vote of the holders of not less than a majority of all of the votes

entitled to be cast on the matter.
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Advance notice of director nominations and new business.  Our bylaws provide that, with respect to an annual
meeting of stockholders, nominations of individuals for election to our board of directors and the proposal of business

to be considered by stockholders may be made only:

� pursuant to our notice of the meeting;
� by, or at the direction of, our board of directors; or

�
by a stockholder who is a stockholder of record both at the time of giving of notice and at the time of the annual
meeting, who is entitled to vote at the meeting in the election of each individual so nominated or on any such other
business and who has complied with the advance notice procedures set forth in our bylaws.
With respect to special meetings of stockholders, only the business specified in our Company�s notice of meeting may

be brought before the meeting of stockholders, unless otherwise provided by law.

Nominations of individuals for election to our board of directors at any special meeting of stockholders may be made
only:

� by, or at the direction of, our board of directors; or

�

provided that our board of directors has determined that directors shall be elected at such special meeting, by any
stockholder who is a stockholder of record both at the time of giving of notice and at the time of the special meeting,
who is entitled to vote at the meeting in the election of each individual so nominated and who has complied with the
advance notice procedures set forth in our bylaws.

Anti-takeover effect of certain provisions of Maryland law and of our charter and bylaws.  The provisions of our
charter regarding the restrictions on ownership and transfer of our stock and the advance notice provisions of our

bylaws could delay, defer or prevent a transaction or a change of control in EdR that might involve a premium price
for holders of our common stock or otherwise be in their best interest. Likewise, if our board of directors resolves to

avail the corporation of any of the provisions of Subtitle 8 of Title 3 of the MGCL not currently applicable to us (with
the affirmative vote of a majority of the votes cast on the matter by our stockholders entitled to vote generally in the
election of directors in the case of the classified board provisions of Subtitle 8) or if the resolution of our board of

directors opting out of the business combination provisions of the MGCL or the provision in the bylaws opting out of
the control share acquisition provisions of the MGCL were rescinded (with the affirmative vote of a majority of the

votes cast on the matter by our common stockholders present and voting at a duly held meeting of our stockholders),
these provisions of the MGCL could have similar anti-takeover effects.

Indemnification and limitation of directors� and officers� liability.  Maryland law permits us to include in our
charter a provision limiting the liability of our directors and officers to us and our stockholders for money damages,
except for liability resulting from (i) actual receipt of an improper benefit or profit in money, property or services or
(ii) active and deliberate dishonesty established by a final judgment and material to the cause of action. Our charter

contains a provision that eliminates directors� and officers� liability to the maximum extent permitted by Maryland law.
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The MGCL requires a corporation unless its charter provides otherwise, which our charter does not, to indemnify a
director or officer who has been successful, on the merits or otherwise, in the defense of any proceeding to which he

or she is made, or threatened to be made, a party by reason of his or her service in that capacity. The MGCL permits a
corporation to indemnify its present and former directors and officers, among others, against judgments, penalties,

fines, settlements and reasonable expenses actually incurred by them in connection with any proceeding to which they
may be made or threatened to be made a party by reason of their service in those or other capacities unless it is

established that:

� an act or omission of the director or officer was material to the matter giving rise to the proceeding and:
º was committed in bad faith; or

º was the result of active and deliberate dishonesty;
� the director or officer actually received an improper personal benefit in money, property or services; or

�in the case of any criminal proceeding, the director or officer had reasonable cause to believe that the act or omission
was unlawful.
However, under the MGCL, a Maryland corporation may not indemnify for an adverse judgment in a suit by or in the
right of the corporation or for a judgment of liability on the basis that personal benefit was improperly received, unless
in either case a court orders indemnification and then only for expenses. In addition, the MGCL permits a corporation

to advance reasonable expenses to a director or officer upon the corporation�s receipt of:

� a written affirmation by the director or officer of his or her good faith belief that he or she has met the
standard of conduct necessary for indemnification by the corporation; and

�
a written undertaking by the director or officer or on the director�s or officer�s behalf to repay the amount paid or
reimbursed by the corporation if it is ultimately determined that the director or officer did not meet the standard of
conduct.

Our charter authorizes us to obligate our Company and our bylaws obligate us, to the fullest extent permitted by
Maryland law, to indemnify and, without requiring a preliminary determination of the ultimate entitlement to

indemnification, pay or reimburse reasonable expenses in advance of final disposition of a proceeding to:

�any present or former director or officer who is made, or threatened to be made, a party to the proceeding by reason of
his or her service in that capacity; or

�

any individual who, while a director or officer of our Company and at our request, serves or has served another
corporation, real estate investment trust, partnership, joint venture, trust, employee benefit plan or any other enterprise
as a director, officer, partner or trustee and who is made, or threatened to be made, a party to the proceeding by reason
of his or her service in that capacity.
Our bylaws also authorize us, subject to approval from our board of directors or a committee thereof, to indemnify and
advance expenses to any person who served a predecessor of ours in any of the capacities described above and to any

employee or agent of our Company or a predecessor of our Company.

The partnership agreements of our Operating Partnership and University Towers Partnership provide that we, as the
sole owner of the general partner of our Operating Partnership and the sole general partner of our University Towers

Partnership, and our officers and directors are indemnified to the fullest extent permitted by law.
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DESCRIPTION OF DEPOSITARY SHARES

General

We may issue depositary shares, each of which will represent a fractional interest of a share of a particular class or
series of our preferred stock, as specified in the applicable prospectus supplement, which will more fully describe the
terms of those depositary shares. Shares of a class or series of preferred stock represented by depositary shares will be

deposited under a separate deposit agreement among us, the depositary named therein and the holders from time to
time of the depositary receipts issued by the preferred stock depositary, which will evidence the depositary shares.

Subject to the terms of the deposit agreement, each owner of a depositary receipt will be entitled, in proportion to the
fractional interest of a share of a particular class or series of preferred stock represented by the depositary shares

evidenced by that depositary receipt, to all the rights and preferences of the class or series of preferred stock
represented by those depositary shares (including dividend, voting, conversion, redemption and liquidation rights).

The depositary shares to be issued will be evidenced by depositary receipts issued pursuant to the applicable deposit
agreement. Immediately following the issuance and delivery of a class or series of preferred stock by us to the

preferred stock depositary, we will cause the preferred stock depositary to issue, on our behalf, the depositary receipts.
The particular terms of the depositary shares offered by any prospectus supplement and the extent, if any, to which

such general provisions may not apply to the depositary shares so offered will be described in the prospectus
supplement relating to such securities. You should refer to, and read this summary together with, the deposit

agreement and related depositary receipt. You can obtain copies of any form of deposit agreement or other agreement
pursuant to which the depositary shares are issued by following the directions described under the caption �Where You

Can Find More Information� in the accompanying prospectus.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received in respect of our preferred stock
to the record holders of depositary shares relating to such preferred stock in proportion to the number of such

depositary shares owned by such holders. The depositary shall distribute only such amount, however, as can be
distributed without attributing to any holder of depositary shares a fraction of one cent, and the balance not so

distributed shall be added to and treated as part of the next sum received by the depositary for distribution to record
holders of depositary shares.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record
holders of depositary shares entitled thereto, unless the depositary determines that it is not feasible to make such

distribution, in which case the depositary may, with our approval, sell such property and distribute the net proceeds
from such sale to such holders.

The deposit agreement will also contain provisions relating to the manner in which any subscription or similar rights
offered by us to holders of our preferred stock shall be made available to the holders of depositary shares.

Redemption of Depositary Shares

If a series of preferred stock represented by depositary shares is subject to redemption, the depositary shares will be
redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in part, of such
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series of preferred stock held by the depositary. The redemption price per depositary share will be equal to the
applicable fraction of the redemption price per share payable with respect to such series of preferred stock. Whenever
we redeem shares of preferred stock held by the depositary, the depositary will redeem as of the same redemption date

the number of depositary shares representing the shares of preferred stock so redeemed. If fewer than all the
depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or pro rata as may

be determined by the depositary.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be outstanding and
all rights of the holders of the depositary shares will cease, except the right to receive the money, securities or other

property payable upon such redemption and any money, securities or other property to which the holders of such
depositary shares were entitled upon such redemption upon surrender to the depositary of the depositary receipts

evidencing such depositary shares.
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Voting Our Preferred Stock

Upon receipt of notice of any meeting at which the holders of preferred stock are entitled to vote, the depositary will
mail the information contained in such notice of meeting to the record holders of the depositary shares relating to such

preferred stock. Each record holder of such depositary shares on the record date (which will be the same date as the
record date for our preferred stock) will be entitled to instruct the depositary as to the exercise of the voting rights

pertaining to the amount of preferred stock represented by such holder�s depositary shares. The depositary will
endeavor, insofar as practicable, to vote the amount of preferred stock represented by such depositary shares in
accordance with such instructions, and we will agree to take all action which may be deemed necessary by the

depositary in order to enable the depositary to do so. The depositary may abstain from voting shares of preferred stock
to the extent it does not receive specific instructions from the holders of depositary shares representing such preferred

stock.

Amendment and Termination of the Depositary Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at
any time be amended by agreement between the depositary and us. However, any amendment that materially and

adversely alters the rights of the holders of depositary shares will not be effective unless such amendment has been
approved by the holders of at least a majority of the depositary shares then outstanding. The deposit agreement may be

terminated by us or the depositary only if (i) all outstanding depositary shares have been redeemed or (ii) there has
been a final distribution in respect of our preferred stock in connection with any liquidation, dissolution or winding up

of the Company and such distribution has been distributed to the holders of depositary receipts.

Charges of Depositary

We will pay all transfer and other taxes and governmental charges arising solely from the existence of the depositary
arrangements. We will pay charges of the depositary in connection with the initial deposit of our preferred stock and

any redemption of our preferred stock. Holders of depositary receipts will pay other transfer and other taxes and
governmental charges and such other charges, including a fee for the withdrawal of shares of preferred stock upon

surrender of depositary receipts, as are expressly provided in the deposit agreement to be for their accounts.

Miscellaneous

The depositary will forward to holders of depositary receipts all reports and communications from EdR that are
delivered to the depositary and that we are required to furnish to holders of preferred stock.

Neither the depositary nor EdR will be liable if it is prevented or delayed by law or any circumstance beyond its
control in performing its obligations under the deposit agreement. The obligations of the depositary and EdR under the

deposit agreement will be limited to performance in good faith of their duties thereunder and they will not be
obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred stock unless

satisfactory indemnity is furnished. They may rely upon written advice of counsel or accountants, or upon information
provided by persons presenting preferred stock for deposit, holders of depositary receipts or other persons believed to

be competent and on documents believed to be genuine.
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Resignation and Removal of the Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time
remove the depositary, any such resignation or removal to take effect upon the appointment of a successor depositary
and its acceptance of such appointment. Such successor depositary must be appointed within 60 days after delivery of

the notice of resignation or removal.

Restrictions on Ownership

The deposit agreement will contain provisions restricting the ownership and transfer of depositary shares. Such
restrictions will be described in the applicable prospectus supplement and will be referenced on the applicable

depositary receipts.
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DESCRIPTION OF WARRANTS
We may offer by means of this prospectus warrants for the purchase of the common stock, preferred stock and/or

depositary shares offered by this prospectus. We may issue warrants separately or together with any other securities
offered by means of this prospectus, and the warrants may be attached to or separate from such securities. Each series

of warrants will be issued under a separate warrant agreement to be entered into between us and a warrant agent
specified therein or the applicable prospectus supplement. The warrant agent will act solely as our agent in connection
with the warrants of such series and will not assume any obligation or relationship of agency or trust for or with any

holders or beneficial owners of warrants.

The applicable prospectus supplement will describe the following terms, where applicable, of the warrants in respect
of which this prospectus is being delivered:

� the title and issuer of such warrants;
� the aggregate number of such warrants;

� the price or prices at which such warrants will be issued;
� the currencies in which the price or prices of such warrants may be payable;

� the designation, amount and terms of the securities purchasable upon exercise of such warrants;

�if applicable, the date on and after which such warrants and the securities purchasable upon exercise of such warrants
will be separately transferable;

�the price or prices at which and currency or currencies in which the securities purchasable upon exercise of such
warrants may be purchased;
�the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

� the minimum or maximum amount of such warrants that may be exercised at any one time;
� information with respect to book-entry procedures, if any;

� a discussion of material federal income tax consequences; and

�any other material terms of such warrants, including terms, procedures and limitations relating to the exchange and
exercise of such warrants.
18
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