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CALCULATION OF REGISTRATION FEE

Title of Each Class of

Securities to be Registered

Amount

to be

Registered

Proposed

Maximum

Offering Price

Per Unit

Proposed

Maximum

Aggregate

Offering Price

Amount of

Registration Fee(1)
3.95% Notes due 2024 � � $300,000,000 $38,640

(1) This filing fee is calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended (the �Securities Act�), and relates
to the Registration Statement on Form S-3 (No. 333-181236) filed on May 8, 2012 (the �Registration Statement�). In accordance with Rules
456(b) and 457(r) under the Securities Act, the registrant deferred payment of the registration fee for the Registration Statement.
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Filed Pursuant to Rule 424(b)(5)
Registration No. 333-181236

PROSPECTUS SUPPLEMENT

(TO PROSPECTUS DATED MAY 8, 2012)

$300,000,000

3.95% Notes due 2024

The notes offered by this prospectus supplement will bear interest at the rate of 3.95% per year. Interest on the notes will be payable on
January 15 and July 15 of each year, beginning on July 15, 2014. The notes will mature on January 15, 2024. We may redeem some or all of the
notes at any time before maturity. The redemption prices are discussed under the caption �Description of Notes � Optional Redemption.�

The notes will be our senior unsecured obligations and will rank equally with all of our other senior unsecured and unsubordinated indebtedness.
The notes will be effectively subordinated to the prior claims of each secured mortgage lender to any specific property that secures such lender�s
mortgage and to all of the unsecured indebtedness of our subsidiaries.

The notes will not be listed on any securities exchange. There is currently no public market for the notes.

Investing in the notes involves risks. See �Risk Factors� beginning on page S-6 of this
prospectus supplement, on page 3 of the accompanying prospectus and in our Annual
Report on Form 10-K for the year ended December 31, 2012, filed with the Securities

and Exchange Commission, or the SEC, on February 12, 2013.

Per Note Total
Public offering price(1) 99.018% $ 297,054,000
Underwriting discount 0.65% $ 1,950,000
Proceeds, before expenses, to us(1) 98.368% $ 295,104,000
(1) Plus accrued interest from December 9, 2013, if settlement occurs after that date.

The underwriters expect to deliver the notes to purchasers in book-entry only form through the facilities of The Depository Trust Company on or
about December 9, 2013.
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Neither the SEC 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.

Joint Book-Running Managers

Wells Fargo Securities Citigroup J.P. Morgan
Co-Managers

Deutsche Bank Securities PNC Capital Markets LLC RBC Capital Markets
BBVA Capital One Securities Regions Securities LLC
SunTrust Robinson Humphrey TD Securities US Bancorp

The date of this prospectus supplement is December 4, 2013.
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should carefully read this prospectus supplement along with the accompanying prospectus, as well as the information contained or
incorporated by reference herein and therein, before you invest in the notes. These documents contain important information you should
consider before making your investment decision. This prospectus supplement and the accompanying prospectus contain the terms of this
offering of notes. The accompanying prospectus contains information about our securities generally, some of which does not apply to the notes
covered by this prospectus supplement. This prospectus supplement may add, update or change information contained in or incorporated by
reference in the accompanying prospectus. If the information in this prospectus supplement is inconsistent with any information contained in or
incorporated by reference in the accompanying prospectus, the information in this prospectus supplement will apply and will supersede the
inconsistent information contained in or incorporated by reference in the accompanying prospectus.

It is important for you to read and consider all information contained or incorporated by reference in this prospectus supplement and the
accompanying prospectus in making your investment decision. You should also read and consider the additional information incorporated by
reference in this prospectus supplement and the accompanying prospectus. See �Where You Can Find More Information� in the accompanying
prospectus.

References to �we,� �us,� �our,� �our company� or �ours� refer to Federal Realty Investment Trust and its directly and indirectly owned subsidiaries, unless
the context otherwise requires. The term �you� refers to a prospective investor.

You should rely only on the information contained in or incorporated by reference in this prospectus supplement, the accompanying
prospectus and any related free writing prospectus required to be filed with the SEC. Neither we nor the underwriters have authorized
any other person to provide you with additional or different information. If anyone provides you with additional or different
information, you should not rely on it. Neither we nor the underwriters are making an offer to sell the notes in any jurisdiction where
the offer or sale is not permitted. You should assume that the information appearing in this prospectus supplement, the accompanying
prospectus, any such free writing prospectus and the documents incorporated by reference herein and therein is accurate only as of
their respective dates. Our business, financial condition, liquidity, results of operations and prospects may have changed since those
dates.

CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus contain statements that are not based on historical facts, including statements or information with words such as �may,�
�will,� �could,� �should,� �plans,� �intends,� �expects,� �believes,� �estimates,� �anticipates,� �continues� and other similar words. These statements constitute
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, or the Act, Section 21E of the
Securities Exchange Act of 1934, as amended, or the Exchange Act, and the Private Securities Litigation Reform Act of 1995. In particular, the
risk factors included and incorporated by reference in this prospectus supplement and the accompanying prospectus describe forward-looking
information. The risk factors, including those contained on page S-6 of this prospectus supplement, on page 3 of the accompanying prospectus
and in our Annual Report on Form 10-K for the year ended December 31, 2012, filed with the SEC on February 12, 2013, describe risks that
may affect these statements but are not exhaustive, particularly with respect to possible future events. Many things can happen that can cause
actual results to be different from those we describe. These factors include, but are not limited to:

� risks that our tenants may not pay rent, may vacate early or may file for bankruptcy, or that we may be unable to renew leases or re-let
space at favorable rents as leases expire;

ii
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� risks that we may not be able to proceed with or obtain necessary approvals for any redevelopment or renovation project, and that
completion of anticipated or ongoing property redevelopment or renovation projects that we do pursue may cost more, take more time
to complete or fail to perform as expected;

� risk that we are investing a significant amount in ground-up development projects that may be dependent on third parties to deliver
critical aspects of certain projects, requires spending a substantial amount upfront in infrastructure, and assumes receipt of public
funding which has been committed but not entirely funded;

� risks normally associated with the real estate industry, including risks that:

� occupancy levels at our properties and the amount of rent that we receive from our properties may be lower than expected,

� new acquisitions may fail to perform as expected,

� competition for acquisitions could result in increased prices for acquisitions,

� environmental issues may develop at our properties and result in unanticipated costs, and

� because real estate is illiquid, we may not be able to sell properties when appropriate;

� risks that our growth will be limited if we cannot obtain additional capital;

� risks associated with general economic conditions, including local economic conditions in our geographic markets;

� risks of financing, such as our ability to consummate additional financings or obtain replacement financing on terms which are
acceptable to us, our ability to meet existing financial covenants and the limitations imposed on our operations by those covenants, and
the possibility of increases in interest rates that would result in increased interest expense; and

� risks related to our status as a real estate investment trust, commonly referred to as a REIT, for federal income tax purposes, such as the
existence of complex tax regulations relating to our status as a REIT, the effect of future changes in REIT requirements as a result of
new legislation, and the adverse consequences of the failure to qualify as a REIT.

Given these uncertainties, readers are cautioned not to place undue reliance on these forward-looking statements or those contained in or
incorporated by reference in this prospectus supplement and the accompanying prospectus. We also make no promise to update any of the
forward-looking statements, or to publicly release the results if we revise any of them.

iii
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PROSPECTUS SUPPLEMENT SUMMARY

The following is only a summary. It should be read together with the more detailed information included elsewhere in this prospectus
supplement and the accompanying prospectus. In addition, important information is incorporated by reference in this prospectus supplement
and the accompanying prospectus.

The Trust

Federal Realty Investment Trust is an equity REIT specializing in the ownership, management and redevelopment of high quality retail and
mixed-use properties located primarily in densely populated and affluent communities in strategically selected metropolitan markets in the
Northeast and Mid-Atlantic regions of the United States, as well as in California. As of September 30, 2013, we owned or had a controlling
interest in community and neighborhood shopping centers and mixed-use properties which are operated as 87 predominantly retail real estate
projects comprising approximately 19.5 million square feet (excludes unconsolidated joint venture properties). In total, the real estate projects
were 95.3% leased and 94.6% occupied at September 30, 2013. A joint venture in which we own a 30% interest owned seven retail real estate
projects totaling approximately 1.0 million square feet as of September 30, 2013. In total, the joint venture properties in which we own a 30%
interest were 85.3% leased and occupied at September 30, 2013. We have paid quarterly dividends to our shareholders continuously since our
founding in 1962 and have increased our dividends per common share for 46 consecutive years.

We were founded in 1962 as a REIT under the laws of the District of Columbia and re-formed as a REIT in the state of Maryland in 1999. We
operate in a manner intended to qualify as a REIT for tax purposes pursuant to provisions of the Internal Revenue Code of 1986, as amended, or
the Code. Our principal executive offices are located at 1626 East Jefferson Street, Rockville, Maryland 20852. Our telephone numbers are
(301) 998-8100 and (800) 658-8980. Our website address is www.federalrealty.com. The information contained on our website is not a part of
this prospectus supplement or the accompanying prospectus and is not incorporated herein or therein by reference.

Ratios of Earnings to Fixed Charges

The following table sets forth our historical ratios of earnings to fixed charges for the periods indicated:

For the Nine Months
Ended September 30,     For the Years Ended December 31,    

2013 2012 2011 2010 2009 2008
Ratios of earnings to fixed charges 2.0 2.0 2.1 2.0 1.8 2.0
The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. In computing the ratio of earnings to fixed charges:
(a) earnings consist of income from continuing operations before income or loss from equity investees plus distributed income of equity
investees and fixed charges (excluding capitalized interest) less noncontrolling interests of subsidiaries with no fixed charges; and (b) fixed
charges consist of interest expense including amortization of debt premiums and discounts and issuance costs (including capitalized interest) and
the estimated portion of rents payable by us representing interest.

S-1
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The Offering

All capitalized terms not defined herein have the meanings specified in �Description of Notes� in this prospectus supplement or in �Description of
Debt Securities� in the accompanying prospectus. For a more complete description of the terms of the notes specified in the following summary,
see �Description of Notes.�

Issuer Federal Realty Investment Trust.

Securities offered $300.0 million aggregate principal amount of 3.95% notes due 2024.

Maturity Unless redeemed prior to maturity as described below, the notes will mature on January
15, 2024.

Interest payment dates Interest on the notes will be payable semi-annually in arrears on January 15 and July 15,
beginning on July 15, 2014, and at maturity.

Ranking The notes will be our senior unsecured obligations and will rank pari passu, or equally,
with all of our other senior unsecured and unsubordinated indebtedness. The notes will
be effectively subordinated to the prior claims of each secured mortgage lender to any
specific property that secures such lender�s mortgage and to all of the unsecured
indebtedness of our subsidiaries. At September 30, 2013, after giving effect to this
offering and to the use of the net proceeds from this offering, including the Mortgage
Note Redemption described below under �Use of Proceeds,� we had outstanding
approximately $581 million (excluding net unamortized premium) of secured
indebtedness, collateralized by all or parts of 14 properties, which ranks senior to the
notes to the extent of the securing collateral (approximately $404 million of this
amount, which was issued by our subsidiaries, is also structurally senior to the notes),
approximately $25 million of unsecured indebtedness issued by our subsidiaries, which
ranks senior to the notes, and approximately $1,644 million of unsecured indebtedness
(including the notes sold in this offering, but excluding net unamortized discount),
which ranks equally.

Use of proceeds We intend to use the net proceeds from this offering to redeem our outstanding 5.95%
Notes due 2014, to pay off the outstanding balance under our revolving credit facility
and for general corporate purposes, which may include without limitation funding
potential acquisition opportunities or funding our redevelopment pipeline. See �Use of
Proceeds� on page S-8 for more information.

Limitations on incurrence of debt The notes contain various covenants, including the following:

(1) we will not, and will not permit any subsidiary to, incur any Debt if, immediately
after giving effect to the incurrence of such Debt and the application of the proceeds
thereof, the aggregate principal amount of all of our and our subsidiaries� outstanding
Debt on a consolidated basis determined in accordance with generally accepted
accounting principles is greater than 60% of the sum of (without duplication) (a) Total
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the calendar quarter covered in our Annual Report on Form 10-K or Quarterly Report
on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such filing is
not permitted under the Exchange Act, with U.S. Bank National Association, the
trustee) prior to the incurrence of such additional Debt and (b) the purchase price of any
real estate assets or mortgages receivable acquired, and the amount of any securities
offering proceeds received (to the extent such proceeds were not used to acquire real
estate assets or mortgages receivable or used to reduce Debt), by us or any subsidiary
since the end of such calendar quarter, including those proceeds obtained in connection
with the incurrence of such additional Debt;

(2) we will not, and will not permit any subsidiary to, incur any Debt secured by any
mortgage, lien, charge, pledge, encumbrance or security interest of any kind upon any
of our or any of our subsidiaries� property if, immediately after giving effect to the
incurrence of such Debt and the application of the proceeds thereof, the aggregate
principal amount of all of our and our subsidiaries� outstanding Debt on a consolidated
basis which is secured by any mortgage, lien, charge, pledge, encumbrance or security
interest on our or our subsidiaries� property is greater than 40% of the sum of (without
duplication) (a) Total Assets as of the end of the calendar quarter covered in our Annual
Report on Form 10-K or Quarterly Report on Form 10-Q, as the case may be, most
recently filed with the SEC (or, if such filing is not permitted under the Exchange Act,
with the trustee) prior to the incurrence of such additional Debt and (b) the purchase
price of any real estate assets or mortgages receivable acquired, and the amount of any
securities offering proceeds received (to the extent such proceeds were not used to
acquire real estate assets or mortgages receivable or used to reduce Debt), by us or any
subsidiary since the end of such calendar quarter, including those proceeds obtained in
connection with the incurrence of such additional Debt; provided that for purposes of
this limitation, the amount of obligations under capital leases shown as a liability on our
consolidated balance sheet shall be deducted from Debt and from Total Assets;

(3) we will not, and will not permit any subsidiary to, incur any Debt if the ratio of
Consolidated Income Available for Debt Service to the Annual Debt Service Charge for
the four consecutive fiscal quarters most recently ended prior to the date on which such
additional Debt is to be incurred shall have been less than 1.5 to 1, on an unaudited pro
forma basis after giving effect thereto and to the application of the proceeds therefrom
and calculated on the assumption that (a) such Debt and any other Debt incurred by us
and our subsidiaries since the first day of such four-quarter period and the application of
the proceeds therefrom, including to refinance other Debt, had occurred at the

S-3
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beginning of such period; (b) the repayment or retirement of any other Debt by us and
our subsidiaries since the first day of such four-quarter period had been repaid or retired
at the beginning of such period (except that, in making such computation, the amount of
Debt under any revolving credit facility shall be computed based upon the average daily
balance of such Debt during such period); (c) in the case of Acquired Debt or Debt
incurred in connection with any acquisition since the first day of such four-quarter
period, the related acquisition had occurred as of the first day of such period, with the
appropriate adjustments with respect to such acquisition being included in such
unaudited pro forma calculation; and (d) in the case of any acquisition or disposition by
us or our subsidiaries of any asset or group of assets since the first day of such
four-quarter period, whether by merger, stock purchase or sale, or asset purchase or
sale, such acquisition or disposition or any related repayment of Debt had occurred as of
the first day of such period, with the appropriate adjustments with respect to such
acquisition or disposition being included in such unaudited pro forma calculation; and

(4) we, together with our subsidiaries, will maintain an Unencumbered Total Asset
Value in an amount not less than 150% of the aggregate outstanding principal amount of
all of our and our subsidiaries� unsecured Debt, taken as a whole.

Optional redemption The notes are redeemable at any time at our option, in whole or in part. If the notes are
redeemed before 90 days prior to the maturity date, the redemption price will be equal
to the greater of (1) 100% of the principal amount of the notes being redeemed, or
(2) the sum of the present values of the remaining scheduled payments of principal and
interest thereon, discounted to the redemption date on a semi-annual basis at the
Adjusted Treasury Rate plus 20 basis points (0.20%), plus, in each case, accrued and
unpaid interest thereon to, but excluding, the redemption date. If the notes are redeemed
on or after 90 days prior to the maturity date, the redemption price will be equal to
100% of the principal amount of the notes being redeemed plus accrued and unpaid
interest thereon to, but excluding, the redemption date.

A detailed description is in �Description of Notes � Optional Redemption.�

Material federal income tax considerations For a description of the material U.S. federal income tax considerations of an
investment in the notes, please review the disclosure in this prospectus supplement
under �Additional Material Federal Income Tax Considerations� and in the accompanying
prospectus under �Material Federal Income Tax Considerations.�

S-4
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Risk factors Investing in the notes involves risks. Please review the risk factors discussed beginning
on page S-6 of this prospectus supplement, on page 3 of the accompanying prospectus
and in our Annual Report on Form 10-K for the year ended December 31, 2012, filed
with the SEC on February 12, 2013, and the other information contained or incorporated
by reference in this prospectus supplement and the accompanying prospectus for a
discussion of factors you should consider before deciding to invest in the notes. You
may obtain a copy of our Annual Report on Form 10-K and the other documents
incorporated by reference in this prospectus supplement and the accompanying
prospectus by following the procedures described under �Where You Can Find More
Information� on page 53 of the accompanying prospectus.

S-5
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RISK FACTORS

An investment in the notes involves a significant degree of risk. You should carefully consider the following risk factors, together with all of the
other information contained in or incorporated by reference in this prospectus supplement, including the additional risk factors on page 3 of the
accompanying prospectus and the risk factors included in our Annual Report on Form 10-K for the year ended December 31, 2012 filed with the
SEC on February 12, 2013 before you decide to purchase the notes. The risks and uncertainties described below and in the incorporated Form
10-K for the year ended December 31, 2012 are not the only ones we may confront. Additional risks and uncertainties not currently known to us
or that we currently deem immaterial also may impair our business operations. If any of those risks actually occur, our financial condition,
operating results, liquidity and prospects could be materially adversely affected. This section contains forward-looking statements.

We are dependent on intercompany cash flows to satisfy our obligations under the notes.

We derive a significant portion of our operating income from our subsidiaries. As a holder of notes, you will have no direct claim against our
subsidiaries for payment under the notes. We generate net cash flow from the operations of the assets that we own directly but also rely on
distributions and other payments from our subsidiaries to produce the funds necessary to meet our obligations, including the payment of
principal of and interest on the notes. If the cash flow from our directly owned assets, together with the distributions and other payments we
receive from subsidiaries, are insufficient to meet all of our obligations, we will be required to seek other sources of funds. These sources of
funds could include proceeds derived from borrowings under our existing debt facilities, select property sales and net proceeds of public or
private equity or debt offerings. There can be no assurance that we would be able to obtain the funds necessary to meet our obligations from
these sources on acceptable terms or at all.

The notes are structurally subordinated to the claims of our subsidiaries� creditors and our subsidiaries� preferred equity holders.

Because the notes are not guaranteed by our subsidiaries, the notes effectively will be subordinated in right of payment to all of their existing
and future liabilities. As a result, in the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to any
of our subsidiaries, the holders of any indebtedness of that subsidiary will be entitled to obtain payment of that indebtedness from the assets of
that subsidiary before the holders of any of our general unsecured obligations, including the notes. At September 30, 2013, after giving effect to
this offering, and to the issuance of the notes and the application of the net proceeds of this offering, including the Mortgage Note Redemption
described below under �Use of Proceeds,� our subsidiaries had approximately $429 million of total secured and unsecured debt outstanding
(excluding net unamortized premium), all of which was effectively senior to the notes. If any of our subsidiaries issues preferred equity in the
future, the preferred equity will be effectively senior to the notes. At this time, none of our subsidiaries has any outstanding preferred equity or
plans to issue any preferred equity.

The notes are unsecured and are effectively subordinated to our secured indebtedness.

Because the notes will be unsecured, they will be effectively subordinated to any of our secured indebtedness to the extent of the value of the
assets securing the indebtedness. The indenture permits us and our subsidiaries to incur additional secured indebtedness, provided that certain
conditions are satisfied. Consequently, in the event of a bankruptcy, liquidation, dissolution, reorganization or similar proceeding with respect to
our company, the holders of any secured indebtedness will be entitled to proceed against the collateral that secures the secured indebtedness
prior to that collateral being available for satisfaction of any amounts owed under the notes. At September 30, 2013, after giving effect to this
offering and the application of the net proceeds of this offering, including the Mortgage Note Redemption described below under �Use of
Proceeds,� we had approximately $581 million (excluding net unamortized premium) of secured debt outstanding, all of which was effectively
senior to the notes to the extent of the value of the securing assets.

S-6
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An active public trading market for the notes may not develop.

There is currently no established trading market for the notes. We do not intend to list the notes on any securities exchange. The underwriters
have advised us that they intend to make a market in the notes after this offering is completed. They are not obligated to do this, however, and
may discontinue market-making at any time without notice.

The liquidity of any market for the notes will depend upon various factors, including:

� the number of holders of the notes;

� the interest of securities dealers in making a market for the notes;

� the overall market for debt securities;

� our financial performance and prospects; and

� the prospects for companies in our industry generally.
Accordingly, we cannot assure you that an active trading market will develop for the notes. If the notes are traded after their initial issuance, they
may trade at a discount from their initial offering price, depending upon prevailing interest rates and other factors, including those listed above.

S-7
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USE OF PROCEEDS

The net proceeds to us from the sale of the notes offered by this prospectus supplement are estimated to be approximately $294.6 million after
deducting the underwriting discount and other estimated expenses of this offering payable by us. We intend to use these net proceeds to redeem
all of our outstanding 5.95% Notes due 2014, to pay off an expected balance of $72 million outstanding under our revolving credit facility due to
the Mortgage Note Redemption described below, and for general corporate purposes, which may include without limitation funding potential
acquisition opportunities or funding our redevelopment pipeline. As of September 30, 2013, $150 million of our 5.95% Notes due 2014 was
outstanding. In addition to the payment of outstanding principal amount and accrued but unpaid interest, redemption of the 5.95% Notes due
2014 will be subject to a make-whole premium in the aggregate amount of approximately $5.0 million. The 5.95% Notes due 2014 are
scheduled to mature on August 15, 2014.

Our $600 million revolving credit facility matures on April 21, 2017, subject to a one-year extension at our option. LIBOR loans outstanding
under our revolving credit facility bear interest at seven day, one month, three month or six month LIBOR, at our election, plus a spread of 90
basis points, subject to adjustment based on our credit rating. As of December 1, 2013, we had no outstanding balance under our revolving credit
facility. On December 5, 2013, we intend to repay our 7.50% mortgage notes due 2014 in full (the �Mortgage Note Redemption�) in accordance
with their terms using cash on hand and a draw of approximately $72 million under our revolving credit facility. Our 7.50% mortgage notes due
2014 have an outstanding principal balance of $129 million and are scheduled to mature on June 5, 2014. In addition to the payment of our
outstanding principal amount and accrued but unpaid interest, the Mortgage Note Redemption is subject to a prepayment premium of
approximately $4.4 million.

Affiliates of certain of the underwriters are lenders under our revolving credit facility and will receive a pro rata portion of the net proceeds used
to repay amounts outstanding under our revolving credit facility. In addition, certain of the underwriters and their affiliates may be holders of
5.95% Notes due 2014. Such underwriters and their affiliates will receive a portion of the net proceeds from this offering to the extent they
continue to hold 5.95% Notes due 2014 on any scheduled redemption date in relation thereto. See �Underwriting (Conflicts of Interest) � Conflicts
of Interest.� Pending application of the net proceeds, we may invest the net proceeds in short-term income-producing investments.

S-8
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DESCRIPTION OF NOTES

The following description of the particular terms of the notes offered hereby supplements the description of the general terms and provisions of
debt securities set forth in the accompanying prospectus under the caption �Description of Debt Securities.� Certain terms used in this
prospectus supplement are defined in that section of the accompanying prospectus.

General

We are offering $300.0 million of our 3.95% notes maturing on January 15, 2024, which may be redeemed prior to that date in accordance with
their terms.

We will pay interest on the notes semi-annually in arrears on January 15 and July 15 of each year, beginning July 15, 2014, to the registered
holders of the notes on the preceding January 1 and July 1. Interest will be computed and paid on the basis of a 360-day year consisting of
twelve 30-day months. If any interest payment date falls on a day that is not a business day, the payment will be made on the next business day,
and no interest shall accrue on the amount of interest due on that interest payment date for the period from and after such interest payment date
to the next business day.

The defeasance and covenant defeasance provisions of the indenture apply to the notes. The notes will not be entitled to the benefit of any
sinking fund.

The indenture does not limit the aggregate principal amount of the securities that may be issued thereunder, and securities may be issued
thereunder from time to time in one or more separate series up to the aggregate principal amount from time to time authorized by us for each
series. At any time and without the consent of the then existing holders, we may issue additional debt securities having the same terms as the
notes other than the date of original issuance, the issue price, the date on which interest begins to accrue and, in some circumstances, the first
interest payment date, such that these additional debt securities would form a single series with the notes. We also may issue from time to time
other series of debt securities under the indenture consisting of notes or other unsecured evidences of indebtedness.

Ranking

The notes will be our senior unsecured obligations and will rank pari passu, or equally, with all of our other senior unsecured and
unsubordinated indebtedness. The notes will be effectively subordinated to the prior claims of each secured mortgage lender to any specific
property that secures such lender�s mortgage and to all of the unsecured indebtedness of our subsidiaries. At September 30, 2013, after giving
effect to this offering and to the use of the net proceeds from this offering, including the Mortgage Note Redemption described above under �Use
of Proceeds,� we had outstanding approximately $581 million (excluding net unamortized premium) of secured indebtedness, collateralized by all
or parts of 14 properties, which ranks senior to the notes to the extent of securing collateral (approximately $404 million of this amount, which
was issued by our subsidiaries, is also structurally senior to the notes), approximately $25 million of unsecured indebtedness issued by our
subsidiaries, which ranks senior to the notes, and approximately $1,644 million of unsecured indebtedness (including the notes sold in this
offering, but excluding net unamortized discount), which ranks equally.

Optional Redemption

The notes are redeemable at any time at our option, in whole or in part. If the notes are redeemed before 90 days prior to the maturity date, the
redemption price will be equal to the greater of (1) 100% of the principal amount of the notes being redeemed, or (2) as determined by the
Quotation Agent (as defined below), the sum of the present values of the remaining scheduled payments of principal and interest thereon (not
including any portion of such payments of interest accrued as of the redemption date) discounted to the redemption date on a semi-annual basis
(assuming a 360-day year consisting of twelve 30-day months) at the Adjusted Treasury Rate (as defined below) plus 20 basis points (0.20%),
plus, in each case, accrued and unpaid interest thereon to, but excluding, the redemption date. If the notes are redeemed on or after 90 days prior
to the
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maturity date, the redemption price will be equal to 100% of the principal amount of the notes being redeemed plus accrued and unpaid interest
thereon to, but excluding, the redemption date.

As used herein:

�Adjusted Treasury Rate� means, with respect to any redemption date, the rate per year equal to the semi-annual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

�Comparable Treasury Issue� means the United States Treasury security selected by the Quotation Agent as having a maturity comparable to the
remaining term of the notes to be redeemed that would be utilized, at the time of selection and in accordance with customary financial practice,
in pricing new issues of corporate debt securities of comparable maturity to the remaining term of such notes.

�Comparable Treasury Price� means, with respect to any redemption date, (1) the average of the Reference Treasury Dealer Quotations for such
redemption date, after excluding the highest and lowest of such Reference Treasury Dealer Quotations, or (2) if the trustee obtains fewer than
five such Reference Treasury Dealer Quotations, the average of all such Quotations.

�Quotation Agent� means the Reference Treasury Dealer appointed by us.

�Reference Treasury Dealer� means (1) a Primary Treasury Dealer (as defined below) selected by Wells Fargo Securities, LLC, Citigroup Global
Markets Inc. and J.P. Morgan Securities LLC and their respective successors; provided, however, that if any of the Reference Treasury Dealers
ceases to be a primary U.S. Government securities dealer, or a Primary Treasury Dealer, we will substitute therefor another Primary Treasury
Dealer; and (2) any two other Primary Treasury Dealers selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by us, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal amount)
quoted in writing to the trustee by such Reference Treasury Dealer at 5:00 p.m., New York City time, on the third business day preceding such
redemption date.

Notice of any redemption will be mailed at least 30 days but not more than 60 days before the redemption date to each holder of the notes to be
redeemed. Unless we default in payment of the redemption price, on and after the redemption date, interest will cease to accrue on the notes or
portions thereof called for redemption.

Covenants

Limitations on Incurrence of Debt. The notes will provide that we will not, and will not permit any subsidiary to, incur any Debt if,
immediately after giving effect to the incurrence of such Debt and the application of the proceeds thereof, the aggregate principal amount of all
of our and our subsidiaries� outstanding Debt on a consolidated basis determined in accordance with generally accepted accounting principles is
greater than 60% of the sum of (without duplication) (1) Total Assets as of the end of the calendar quarter covered in our Annual Report on
Form 10-K or Quarterly Report on Form 10-Q, as the case may be, most recently filed with the SEC (or, if such filing is not permitted under the
Exchange Act, with the trustee) prior to the incurrence of such additional Debt and (2) the purchase price of any real estate assets or mortgages
receivable acquired, and the amount of any securities offering proceeds received (to the extent such proceeds were not used to acquire real estate
assets or mortgages receivable or used to reduce Debt), by us or any subsidiary since the end of such calendar quarter, including those proceeds
obtained in connection with the incurrence of such additional Debt.

In addition to the foregoing limitation on the incurrence of Debt, the notes will provide that we will not, and will not permit any subsidiary to,
incur any Debt secured by any mortgage, lien, charge, pledge, encumbrance or security interest of any kind upon any of our or any of our
subsidiaries� property if, immediately after giving effect to the incurrence of such Debt and the application of the proceeds thereof,
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the aggregate principal amount of all of our and our subsidiaries� outstanding Debt on a consolidated basis which is secured by any mortgage,
lien, charge, pledge, encumbrance or security interest on our or our subsidiaries� property is greater than 40% of the sum of (without duplication)
(1) Total Assets as of the end of the calendar quarter covered in our Annual Report on Form 10-K or Quarterly Report on Form 10-Q, as the case
may be, most recently filed with the SEC (or, if such filing is not permitted under the Exchange Act, with the trustee) prior to the incurrence of
such additional Debt and (2) the purchase price of any real estate assets or mortgages receivable acquired, and the amount of any securities
offering proceeds received (to the extent such proceeds were not used to acquire real estate assets or mortgages receivable or used to reduce
Debt), by us or any subsidiary since the end of such calendar quarter, including those proceeds obtained in connection with the incurrence of
such additional Debt; provided that for purposes of this limitation, the amount of obligations under capital leases shown as a liability on our
consolidated balance sheet shall be deducted from Debt and from Total Assets.

Furthermore, the notes also will provide that we will not, and will not permit any subsidiary to, incur any Debt if the ratio of Consolidated
Income Available for Debt Service to the Annual Debt Service Charge for the four consecutive fiscal quarters most recently ended prior to the
date on which such additional Debt is to be incurred shall have been less than 1.5 to 1, on an unaudited pro forma basis after giving effect thereto
and to the application of the proceeds therefrom, and calculated on the assumption that: (1) such Debt and any other Debt incurred by us and our
subsidiaries since the first day of such four-quarter period and the application of the proceeds therefrom, including to refinance other Debt, had
occurred at the beginning of such period; (2) the repayment or retirement of any other Debt by us and our subsidiaries since the first day of such
four-quarter period had been repaid or retired at the beginning of such period (except that, in making such computation, the amount of Debt
under any revolving credit facility shall be computed based upon the average daily balance of such Debt during such period); (3) in the case of
Acquired Debt or Debt incurred in connection with any acquisition since the first day of such four-quarter period, the related acquisition had
occurred as of the first day of such period, with the appropriate adjustments with respect to such acquisition being included in such unaudited
pro forma calculation; and (4) in the case of any acquisition or disposition by us or our subsidiaries of any asset or group of assets since the first
day of such four-quarter period, whether by merger, stock purchase or sale, or asset purchase or sale, such acquisition or disposition or any
related repayment of Debt had occurred as of the first day of such period, with the appropriate adjustments with respect to such acquisition or
disposition being included in such unaudited pro forma calculation.

Maintenance of Unencumbered Total Asset Value. The notes will provide that we, together with our subsidiaries, will at all times maintain an
Unencumbered Total Asset Value in an amount not less than 150% of the aggregate outstanding principal amount of all our and our subsidiaries�
unsecured Debt, taken as a whole.

Insurance. The notes will provide that we will, and will cause each of our subsidiaries to, maintain insurance with financially sound and
reputable insurance companies against such risks and in such amounts as is customarily maintained by persons engaged in similar businesses or
as may be required by applicable law, and that we will from time to time deliver to the Administrative Agent (as defined in our credit agreement
dated as of July 7, 2011, as amended) upon its request a detailed list, together with copies of all policies of the insurance then in effect, stating
the names of the insurance companies, the amounts and rates of the insurance, the dates of the expiration thereof and the properties and risks
covered thereby.

As used herein:

�Acquired Debt� means Debt of a person (1) existing at the time such person becomes a subsidiary or (2) assumed in connection with the
acquisition of assets from such person, in each case, other than Debt incurred in connection with, or in contemplation of, such person becoming
a subsidiary or such acquisition. Acquired Debt shall be deemed to be incurred on the date of the related acquisition of assets from any person or
the date the acquired person becomes a subsidiary.
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�Annual Debt Service Charge� as of any date means the maximum amount which is payable in any period for interest on, and original issue
discount of, our and our subsidiaries� Debt and the amount of dividends which are payable in respect of any Disqualified Stock.

�Capital Stock� means, with respect to any person, any capital stock (including preferred stock), shares, interests, participations or other ownership
interests (however designated) of such person and any rights (other than debt securities convertible into or exchangeable for corporate stock),
warrants or options to purchase any thereof.

�Consolidated Income Available for Debt Service� for any period means our and our subsidiaries� Funds from Operations plus amounts which have
been deducted for interest on our and our subsidiaries� Debt.

�Debt� means any of our or any of our subsidiaries� indebtedness, whether or not contingent, in respect of (without duplication) (1) borrowed
money evidenced by bonds, notes, debentures or similar instruments, (2) indebtedness secured by any mortgage, pledge, lien, charge,
encumbrance or any security interest existing on property owned by us or any subsidiary, (3) the reimbursement obligations, contingent or
otherwise, in connection with any letters of credit actually issued or amounts representing the balance deferred and unpaid of the purchase price
of any property or services, except any such balance that constitutes an accrued expense or trade payable, or all conditional sale obligations or
obligations under any title retention agreement, (4) the principal amount of all of our or any of our subsidiaries� obligations with respect to
redemption, repayment or other repurchase of any Disqualified Stock or (5) any lease of property by us or any subsidiary as lessee which is
reflected on our consolidated balance sheet as a capitalized lease in accordance with generally accepted accounting principles to the extent, in
the case of items of indebtedness under (1) through (3) above, that any such items (other than letters of credit) would appear as a liability on our
consolidated balance sheet in accordance with generally accepted accounting principles, and also includes, to the extent not otherwise included,
any obligation of us or any subsidiary to be liable for, or to pay, as obligor, guarantor or otherwise (other than for purposes of collection in the
ordinary course of business or for the purposes of guaranteeing the payment of all amounts due and owing pursuant to leases to which we are a
party and have assigned our interest, provided that such assignee of ours is not in default of any amounts due and owing under such leases), Debt
of another person (other than us or any subsidiary) (it being understood that Debt shall be deemed to be incurred by us or any subsidiary
whenever we or such subsidiary shall create, assume, guarantee or otherwise become liable in respect thereof).

�Disqualified Stock� means, with respect to any person, any Capital Stock of such person which by the terms of such Capital Stock (or by the
terms of any security into which it is convertible or for which it is exchangeable or exercisable), upon the happening of any event or otherwise
(1) matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, (2) is convertible into or exchangeable or
exercisable for Debt or Disqualified Stock or (3) is redeemable at the option of the holder thereof, in whole or in part, in each case on or prior to
the stated maturity of the notes.

�Funds from Operations� for any period means income available to common shareholders before depreciation and amortization of real estate
assets and before extraordinary items less gain on sale of real estate.

�Total Assets� as of any date means the sum of (1) our and all of our subsidiaries� Undepreciated Real Estate Assets and (2) all of our and our
subsidiaries� other assets determined in accordance with generally accepted accounting principles (but excluding goodwill).

�Undepreciated Real Estate Assets� as of any date means the cost (original cost plus capital improvements) of our and our subsidiaries� real estate
assets on such date, before depreciation and amortization determined on a consolidated basis in accordance with generally accepted accounting
principles.

�Unencumbered Total Asset Value� as of any date means the sum of (a) those Undepreciated Real Estate Assets not encumbered by any
mortgage, lien, charge, pledge or security interest and (b) all of our and our subsidiaries� other assets on a consolidated basis determined in
accordance with generally accepted
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accounting principles (but excluding intangibles and accounts receivable), in each case which are unencumbered by any mortgage, lien, charge,
pledge or security interest; provided, however, that in determining Unencumbered Total Asset Value for purposes of the covenant set forth above
in ��Maintenance of Unencumbered Total Asset Value,� all investments by us and any subsidiary in unconsolidated joint ventures, unconsolidated
limited partnerships, unconsolidated limited liability companies and other unconsolidated entities accounted for financial reporting purposes
using the equity method of accounting in accordance with U.S. generally accepted accounting principles shall be excluded from Unencumbered
Total Asset Value.

See �Description of Debt Securities � Certain Covenants� in the accompanying prospectus for a description of additional covenants applicable to us.

Default Provisions

Events of Default. The notes will be subject to the following events of default:

1. A default in the payment of any interest or any additional amounts on any debt security of that series or of any coupon appertaining thereto
when it becomes due and payable, if the default continues for a period of 30 days.

2. A default in the payment of the principal of (or premium, if any, on) any debt security of that series at its maturity (upon acceleration, optional
or mandatory redemption, required purchase or otherwise).

3. A default in the deposit of any sinking fund payment as required by the terms of any debt security of that series.

4. A default in the performance, or a breach, of any covenant or agreement by us under the applicable indenture (other than a default in the
performance, or a breach of a covenant or agreement which is specifically dealt with in clause (1) through (7) hereof) if such default or breach
continues for a period of 60 days after written notice has been given, by registered or certified mail:

(a) to us by the trustee; or

(b) to us and the trustee by the holders of at least 25% in aggregate principal amount of the outstanding debt securities of the series.

5. The occurrence of one or more defaults under any bond, debenture, note or other evidence of indebtedness for money borrowed by us
(including obligations under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting principles
but not including any indebtedness or obligations for which recourse is limited to property purchased) in an aggregate principal amount in excess
of $25,000,000 or under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced
any indebtedness for money borrowed by us (including such leases but not including such indebtedness or obligations for which recourse is
limited to property purchased) in an aggregate principal amount in excess of $25,000,000, whether such indebtedness now exists or shall
hereafter be created, if the default has resulted in such indebtedness becoming or being declared due and payable prior to the date on which it
would otherwise have become due and payable or in the acceleration of such obligations, without such acceleration having been rescinded or
annulled.

6. The entry by a court of competent jurisdiction under any applicable bankruptcy law that:

(a) is for relief against us or any of our significant subsidiaries in an involuntary case,

(b) appoints a receiver in respect of us or any of our significant subsidiaries or for all or substantially all of the property of any of us; or

(c) orders our liquidation or the liquidation of any of our significant subsidiaries, and the order or decree remains unstayed and in effect for 90
days.
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7. We or any of our significant subsidiaries do any of the following:

(a) commence a voluntary case or proceeding under any applicable bankruptcy law;

(b) consent to the entry of a decree or order for relief in respect of us or any of our significant subsidiaries in an involuntary case or proceeding
under any applicable bankruptcy law;

(c) consent to the appointment of a receiver in respect of us or any of our significant subsidiaries for all or substantially all of our or its property;
or

(d) makes a general assignment for the benefit of our creditors or the creditors of any of our significant subsidiaries.

Book-Entry Form

We have established a depositary arrangement with The Depository Trust Company, or the Depositary, with respect to the notes, the terms of
which are summarized below. Upon issuance, each of the notes will be represented by a single Global Security (as defined in the indenture) and
will be deposited with, or on behalf of, the Depositary and will be registered in the name of the Depositary or a nominee of the Depositary. No
Global Security may be transferred except as a whole by a nominee of the Depositary to the Depositary or to another nominee of the Depositary,
or by the Depositary or such nominee to a successor of the Depositary or a nominee of such successor.

As long as the Depositary or its nominee is the registered owner of a Global Security, the Depositary or its nominee, as the case may be, will be
the sole Holder (as defined in the indenture) of the notes for all purposes under the indenture. Except as otherwise provided in this section, the
Beneficial Owners (as defined in the indenture) of the Global Security representing the notes will not be entitled to receive physical delivery of
certificated notes and will not be considered the Holders thereof for any purpose under the indenture, and no Global Security representing such
notes shall be exchangeable or transferable. Accordingly, each Beneficial Owner must rely on the procedures of the Depositary and, if such
Beneficial Owner is not a Participant (as defined below), on the procedures of the Participant through which such Beneficial Owner owns its
interest in order to exercise any rights of a Holder under such Global Security or the indenture. The laws of some jurisdictions require that
certain purchasers of securities take physical delivery of such securities in certificated form. Such laws may impair the ability to transfer
beneficial interests in a Global Security representing the notes.

The Global Security representing the notes will be exchangeable for certificated notes of like tenor and terms and of differing authorized
denominations aggregating a like principal amount, only if (1) the Depositary notifies us that it is unwilling or unable to continue as Depositary
for the Global Security or the Depositary ceases to be a clearing agency registered under the Exchange Act (if so required by applicable law or
regulation) and, in each case, a successor Depositary is not appointed by us within 90 days after we receive such notice or become aware of such
unwillingness, inability or ineligibility, (2) we, in our discretion, determine that the Global Security shall be exchangeable for certificated notes
or (3) there shall have occurred and be continuing an Event of Default (as defined in the indenture) under the indenture with respect to the notes
and Beneficial Owners representing a majority in aggregate principal amount of the notes represented by the Global Security advise the
Depositary to cease acting as depositary. Upon any such exchange, the certificated notes shall be registered in the names of the Beneficial
Owners of the Global Security representing the notes, which names shall be provided by the Depositary�s relevant Participants (as identified by
the Depositary) to the registrar.

The information below concerning the Depositary and the Depositary�s system has been furnished by the Depositary, and we take no
responsibility for the accuracy thereof. The Depositary will act as securities depository for the notes. The notes will be issued as fully registered
securities registered in the name of Cede & Co. (the Depositary�s partnership nominee). One fully registered Global Security will be issued for
the notes, in the aggregate principal amount of such issue, and will be deposited with the Depositary.
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The Depositary is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within the meaning of
the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York Uniform
Commercial Code, and a �clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act. The Depositary holds
securities that its participants, or Participants, deposit with the Depositary. The Depositary also facilitates the settlement among Participants of
securities transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in Participants�
accounts, thereby eliminating the need for physical movement of securities certificates. Direct participants of the Depositary, or Direct
Participants, include securities brokers and dealers, banks, trust companies, clearing corporations and certain other organizations. The
Depositary is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, or DTCC. DTCC is owned by the users of its
regulated subsidiaries. Access to the Depositary�s system is also available to others such as securities brokers and dealers, banks and trust
companies that clear through or maintain a custodial relationship with a Direct Participant, either directly or indirectly, or Indirect Participants.
The rules applicable to the Depositary and its Participants are on file with the SEC.

Purchases of notes under the Depositary�s system must be made by or through Direct Participants, which will receive a credit for such notes on
the Depositary�s records. The ownership interest of each actual purchaser of each note represented by a Global Security, or Beneficial Owner, is
in turn to be recorded on the Direct Participants� and Indirect Participants� records. Beneficial Owners will not receive written confirmation from
the Depositary of their purchase, but Beneficial Owners are expected to receive written confirmations providing details of the transaction, as
well as periodic statements of their holdings, from the Direct Participants or Indirect Participants through which such Beneficial Owner entered
into the transaction. Transfers of ownership interests in a Global Security representing the notes are to be accomplished by entries made on the
books of Participants acting on behalf of Beneficial Owners. Beneficial Owners of a Global Security representing the notes will not receive
certificated notes representing their ownership interests therein, except in the event that use of the book-entry system for such notes is
discontinued.

To facilitate subsequent transfers, the Global Security representing the notes which is deposited with, or on behalf of, the Depositary are
registered in the name of the Depositary�s partnership nominee, Cede & Co. The deposit of a Global Security with, or on behalf of, the
Depositary and its registration in the name of Cede & Co. effects no change in beneficial ownership. The Depositary has no knowledge of the
actual Beneficial Owners of the Global Security representing the notes; the Depositary�s records reflect only the identity of the Direct Participants
to whose accounts such notes are credited, which may or may not be the Beneficial Owners. The Participants will remain responsible for keeping
account of their holdings on behalf of their customers.

Conveyance of notices and other communications by the Depositary to Direct Participants, by Direct Participants to Indirect Participants, and by
Direct Participants and Indirect Participants to Beneficial Owners will be governed by arrangements among them, subject to any statutory or
regulatory requirements as may be in effect from time to time.

Neither the Depositary nor Cede & Co. will consent or vote with respect to the Global Security representing the notes. Under its usual
procedures, the Depositary mails an Omnibus Proxy to us as soon as possible after the applicable record date. The Omnibus Proxy assigns
Cede & Co.�s consenting or voting rights to those Direct Participants to whose accounts the notes are credited on the applicable record date
(identified in a listing attached to the Omnibus Proxy).

Principal, premium, if any, and/or interest payments on the Global Security representing the notes will be made to the Depositary. The
Depositary�s practice is to credit Direct Participants� accounts on the applicable payment date in accordance with their respective holdings shown
on the Depositary�s records unless the Depositary has reason to believe that it will not receive payment on such date. Payments by Participants to
Beneficial Owners will be governed by standing instructions and customary practices, as is the case with securities held for the accounts of
customers in bearer form or registered in �street name,� and will be the responsibility of such Participant and not of the Depositary, the trustee or
us, subject to any statutory or regulatory requirements as may be in effect from time to time. Payment of principal, premium, if any, and/or
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interest to the Depositary is the responsibility of us or the trustee, disbursement of such payments to Direct Participants shall be the
responsibility of the Depositary, and disbursement of such payments to the Beneficial Owners shall be the responsibility of Direct Participants
and Indirect Participants.

If applicable, redemption notices shall be sent to Cede & Co. If less than all of the notes are being redeemed, the Depositary�s practice is to
determine by lot the amount of the interest of each Direct Participant to be redeemed.

The Depositary may discontinue providing its services as securities depository with respect to the notes at any time by giving reasonable notice
to the trustee or us. Under such circumstances, in the event that a successor securities depository is not obtained, certificated notes are required
to be printed and delivered. We may decide to discontinue use of the system of book-entry transfers through the Depositary (or a successor
securities depository). In that event, certificated notes will be printed and delivered.
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ADDITIONAL MATERIAL FEDERAL INCOME TAX CONSIDERATIONS

For a discussion of the taxation of us, see �Material Federal Income Tax Considerations� beginning on page 32 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 the notes. This discussion applies only to initial beneficial owners of the notes who purchase notes at their issue price (as defined
below) and who hold the notes as capital assets (generally property held for investment) within the meaning of Section 1221 of the Internal
Revenue Code of 1986, as amended (the �Code�). This discussion is based on 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 particular holder or to holders 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 subject to the alternative minimum tax, U.S. persons whose functional currency is not the U.S. dollar, persons that are, or that hold their
notes through, partnerships or other pass-through entities, or persons that hold notes as part of a straddle, hedge, conversion, synthetic security or
constructive sale transaction for U.S. federal income tax purposes. Except as specifically provided below with respect to Non-U.S. Holders (as
defined below), the discussion is limited to beneficial owners of notes that are U.S. Holders.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR TAX ADVISORS REGARDING THE U.S. FEDERAL, STATE, LOCAL,
FOREIGN AND OTHER TAX CONSEQUENCES OF THE ACQUISITION, OWNERSHIP AND DISPOSITION OF THE NOTES.

For purposes of this discussion, a �U.S. Holder� means a beneficial owner of a note that, for U.S. federal income tax purposes, is

� a citizen or individual resident of the United States;

� a corporation (including an entity treated as a corporation for U.S. federal income tax purposes) created or organized in or under the
laws of the United States, any state thereof or the District of Columbia;

� an estate the income of which is includible in gross income for U.S. federal income tax purposes regardless of its source; or

� a trust if (a) a court within the United States is able to exercise primary supervision over the administration of the trust and one or more
United States persons have the authority to control all substantial decisions of the trust, or (b) it has a valid election in place to be
treated as a United States person.

If an entity or arrangement treated as a partnership for U.S. federal income tax purposes is a holder of a note, the U.S. federal income tax
treatment of a partner will generally depend on the status of the partner and the activities of the partnership. Partnerships that hold notes (and
partners in such partnerships) should consult their tax advisors as to the particular U.S. federal income tax consequences applicable to them.

A �Non-U.S. Holder� means any beneficial owner of a note that is not a U.S. Holder or an entity or arrangement treated as a partnership for U.S.
federal income tax purposes.

U.S. Holders

Stated Interest on the Notes. A U.S. Holder generally will be required to include stated interest earned on the notes as ordinary income when
received or accrued in accordance with the U.S. Holder�s regular
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method of tax accounting to the extent such interest is �qualified stated interest.� Stated interest is qualified stated interest if it is unconditionally
payable in cash at least annually. The stated interest on the notes is qualified stated interest.

OID and Issue Price of the Notes. A debt instrument generally has original issue discount, or OID, if its �stated redemption price at maturity�
exceeds its �issue price� by an amount that is equal to or greater than a statutory de minimis amount. A debt instrument�s stated redemption price at
maturity includes all principal and interest payable over the term of the debt instrument, other than qualified stated interest. The issue price of
the notes will be the first price at which a substantial amount of the notes are sold to the public (excluding bond houses, brokers, or similar
persons or organizations acting in the capacity of underwriters, placement agents, or wholesalers).

If the notes are treated as issued with OID under the rules described above, a U.S. Holder generally will be required to include such OID in
income over the term of the notes in accordance with a constant-yield-to-maturity method, regardless of whether the U.S. Holder is a cash or
accrual method taxpayer, and regardless of whether and when the U.S. Holder receives cash payments of interest on the notes (other than cash
attributable to qualified stated interest). Accordingly, a U.S. Holder could be treated as receiving interest income in advance of a corresponding
receipt of cash. Any OID that a U.S. Holder includes in income will increase the U.S. Holder�s tax basis in its notes. A U.S. Holder generally will
not be required to include separately in income cash payments received on the notes to the extent that such payments constitute payments of
previously accrued OID or payments of principal, and such payments will reduce the U.S. Holder�s tax basis in its notes by the amount of such
payments.

The remainder of this discussion assumes that the issue price of the notes will not be less than the stated principal amount of the notes by an
amount that is equal to or greater than the statutory de minimis amount. U.S. Holders should consult their tax advisors regarding the
determination of the issue price of the notes and the possible application of the OID rules.

Sale, Exchange, Redemption, or Other Taxable Disposition of the Notes. Unless a non-recognition provision applies, upon the sale, exchange,
redemption or other taxable disposition of a note, a U.S. Holder will generally recognize capital gain or loss equal to the difference (if any)
between the amount realized (other than amounts attributable to accrued but unpaid stated interest, which will be taxable as ordinary income to
the extent not previously included in income) and such U.S. Holder�s adjusted tax basis in the note. The U.S. Holder�s adjusted tax basis in a note
generally will be the purchase price for the note, reduced by the amount of any payments previously received by the U.S. Holder (other than
qualified stated interest). Such gain or loss will be treated as long-term capital gain or loss if the note was held for more than one year at the time
of disposition. Long-term capital gain recognized by certain non-corporate U.S. Holders generally will be subject to a preferential tax rate.
Subject to limited exceptions, capital losses cannot be used to offset a U.S. Holder�s ordinary income.

Unearned Income Medicare Contribution. For taxable years beginning after December 31, 2012, certain U.S. Holders that are individuals,
estates or trusts are subject to a 3.8% Medicare tax on all or a portion of their �net investment income,� which may include all or a portion of their
interest and net gains from the sale or other disposition of the notes. If you are a U.S. Holder that is an individual, estate or trust, you should
consult your tax advisors regarding the applicability of the Medicare tax to your income and gains in respect of your investment in the notes.

Information Reporting and Backup Withholding. In general, information reporting will apply to a U.S. Holder (other than an �exempt recipient,�
including a corporation and certain other persons who, when required, demonstrate their exempt status) with respect to:

� any payments made of principal of, premium, if any, and interest on, the notes; and

� payment of the proceeds of a sale or other disposition of the notes.
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In addition, �backup withholding� at the applicable statutory rate may apply to such amounts if a U.S. Holder fails to provide a correct taxpayer
identification number certified under penalties of perjury or otherwise comply with applicable requirements of the backup withholding rules. A
U.S. Holder that does not provide its correct taxpayer identification number also may be subject to penalties imposed by the IRS.

Any backup withholding is not an additional tax and may be refunded or credited against the U.S. Holder�s U.S. federal income tax liability,
provided that the required information is timely provided to the IRS.

Non-U.S. Holders

The rules governing the U.S. federal income taxation of Non-U.S. Holders are complex and no attempt will be made herein to provide more than
a summary of such rules. Prospective Non-U.S. Holders should consult their tax advisors to determine the impact of federal, state, local and
other tax laws with regard to an investment in the notes.

Interest on the Notes. Subject to the rules described below under �� Unearned Income Medicare Contribution for Foreign Estates and Trusts,� ��
Information Reporting and Backup Withholding� and �� FATCA Regime,� a Non-U.S. Holder generally will not be subject to U.S. federal income
or withholding tax on payments of interest on a note, provided that:

� the Non-U.S. Holder is not

� a direct or indirect owner of 10% or more of our voting stock;

� a controlled foreign corporation related to us through stock ownership; or

� a bank whose receipt of interest on a note is pursuant to a loan agreement entered into in the ordinary course of business;

� such interest payments are not effectively connected with the conduct by the Non-U.S. Holder of a trade or business within the United
States; and

� we or our paying agent receives certain information from the Non-U.S. Holder (or a financial institution that holds the notes on behalf
of the Non-U.S. Holder in the ordinary course of its trade or business) certifying that such holder is a Non-U.S. Holder.

A Non-U.S. Holder that is not exempt from tax under these rules generally will be subject to U.S. federal income tax withholding at a rate of
30% unless:

� the income is effectively connected with the conduct of a U.S. trade or business (and, if required by an applicable tax treaty, the income
is attributable to a permanent establishment maintained in the United States by such Non-U.S. Holder); or

� an applicable income tax treaty provides for a lower rate of, or exemption from, withholding tax.
Except to the extent provided by an applicable tax treaty, interest on a note that is effectively connected with the conduct by a Non-U.S. Holder
of a trade or business in the United States (and, if required by an applicable tax treaty, the interest is attributable to a permanent establishment
maintained in the United States by such Non-U.S. Holder) generally will be subject to U.S. federal income tax on a net basis at the rates
applicable to U.S. persons. A Non-U.S. Holder that is treated as a corporation for U.S. federal income tax purposes may also be subject to a
branch profits tax, which is generally imposed on a foreign corporation on the deemed repatriation from the United States of effectively
connected earnings and profits, at a 30% rate (subject to reduction or elimination under an applicable tax treaty). If interest is subject to U.S.
federal income tax on a net basis in accordance with the rules described in the second preceding sentence, payments of such interest will not be
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Form W-8ECI). To claim the benefit of a reduced rate of, or exemption from, the 30% withholding tax under an income tax treaty, the Non-U.S.
Holder must timely provide the appropriate, properly executed IRS form (generally, IRS Form W-8BEN). These forms may be required to be
periodically updated.
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Sale, Exchange, Redemption, or Other Taxable Disposition of the Notes. Subject to the rules described below under �� Unearned Income
Medicare Contribution for Foreign Estates and Trusts,� ��Information Reporting and Backup Withholding� and �� FATCA Regime,� a Non-U.S.
Holder generally will not be subject to U.S. federal income or withholding tax on gain from the sale, exchange, redemption or other taxable
disposition of a note unless:

� such gain is effectively connected with the conduct by the Non-U.S. Holder of a trade or business within the United States (and, if
required by an applicable tax treaty, is attributable to a permanent establishment maintained in the United States by the Non-U.S.
Holder); or

� such Non-U.S. Holder is an individual who is present in the United States for 183 days or more in the taxable year of disposition and
meets certain other requirements.

Except to the extent provided by an applicable tax treaty, gain from the sale or disposition of a note that is effectively connected with the
conduct by the Non-U.S. Holder of a trade or business in the United States (and, if required by an applicable tax treaty, the gain is attributable to
a permanent establishment maintained in the United States by such Non-U.S. Holder) generally will be subject to U.S. federal income tax on a
net basis at the rates applicable to U.S. persons. A Non-U.S. Holder that is treated as a corporation for U.S. federal income tax purposes may
also be subject to a branch profits tax, which is generally imposed on a foreign corporation on the deemed repatriation from the United States of
effectively connected earnings and profits, at a 30% rate (subject to reduction or elimination under an applicable tax treaty). If such gains are
realized by a Non-U.S. Holder who is an individual present in the United States for 183 days or more in the taxable year, then, except to the
extent otherwise provided by an applicable income tax treaty, such individual generally will be subject to U.S. federal income tax at a rate of
30% on the amount by which capital gains from U.S. sources (including gains from the sale or other disposition of the notes) exceed capital
losses allocable to U.S. sources. Any amount attributable to accrued but unpaid interest on the notes will generally be treated in the same manner
as payments of interest made to such Non-U.S. Holder, as described above under � � Interest on the Notes.� Non-U.S. Holders should consult their
tax advisors on the treatment of any accrued but unpaid interest on the notes.

Unearned Income Medicare Contribution for Foreign Estates and Trusts. As discussed in more detail under ��U.S. Holders � Unearned Income
Medicare Contribution,� a 3.8% Medicare tax will apply, in addition to regular income tax, to certain net investment income. The 3.8% tax
generally applies only to U.S. Holders. However, the IRS has indicated in proposed Treasury regulations that the 3.8% Medicare tax may be
applicable to Non-U.S. Holders that are estates or trusts and have one or more U.S. beneficiaries. Non-U.S. Holders that are estates or trusts
should consult their tax advisors about the possible application of the 3.8% Medicare tax.

Information Reporting and Backup Withholding. Payments to a Non-U.S. Holder of interest on a note generally will be reported to the IRS and
to the Non-U.S. Holder. Copies of applicable IRS information returns may be made available, under the provisions of a specific tax treaty or
agreement, to the tax authorities of the country in which the Non-U.S. Holder resides. Additional information reporting and backup withholding
generally will not apply to payments of interest with respect to which either the requisite certification that the Non-U.S. Holder is not a U.S.
person for U.S. federal income tax purposes, as described under the heading � � Interest on the Notes� above, has been received or an exemption has
otherwise been established provided that neither we nor our paying agent have actual knowledge or reason to know that the Non-U.S. Holder is a
U.S. person that is not an exempt recipient or that the conditions of any other exemption are not, in fact, satisfied.

As a general matter, backup withholding and information reporting will not apply to a payment of the proceeds of a sale of a note effected at a
foreign office of a foreign broker. Information reporting (but not backup withholding) will apply, however, to a payment of the proceeds of a
sale of a note by a foreign office of a broker that:

� is a U.S. person;

� derives 50% or more of its gross income for a specified three-year period from the conduct of a trade or business in the U.S.;
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� is a �controlled foreign corporation� (a foreign corporation controlled by certain U.S. shareholders) for U.S. tax purposes; or

� is a foreign partnership, if at any time during its tax year more than 50% of its income or capital interest are held by U.S. persons or if it
is engaged in the conduct of a trade or business in the U.S.,

unless the broker has documentary evidence in its records that the holder or beneficial owner is a Non-U.S. Holder and certain other conditions
are met, or the holder otherwise establishes an exemption. Payment of the proceeds of a sale of a note effected at a U.S. office of a broker is
subject to both backup withholding and information reporting unless the holder certifies under penalty of perjury that the holder is a Non-U.S.
Holder, or otherwise establishes an exemption; provided that, in either case, neither we nor any withholding agent knows or has reason to know
that the holder is a United States person or that the conditions of any other exemptions are in fact not satisfied.

Any backup withholding is not an additional tax and may be refunded or credited against the Non-U.S. Holder�s U.S. federal income tax liability,
provided that the required information is timely provided to the IRS.

FATCA Regime. The Foreign Account Tax Compliance Act provisions of the Hiring Incentives to Restore Employment Act (generally referred
to as �FATCA�), when applicable, will impose a U.S. federal withholding tax of 30% on certain payments to foreign financial institutions and
other non-U.S. persons that fail to comply with certain certification and information reporting requirements (unless alternative procedures apply
pursuant to an applicable intergovernmental agreement between the United States and the relevant foreign government). The obligation to
withhold under FATCA is currently expected to apply to payments of U.S.-source interest and OID on obligations made on or after July 1, 2014
and payments of gross proceeds from the sale or other disposition of such obligations made on or after January 1, 2017. However, FATCA
withholding will not apply to obligations outstanding on, and not the subject of a significant modification on or after, July 1, 2014 (or such other
date as is specified in guidance issued by the U.S. Treasury Department). Because the notes will be issued prior to, and will be outstanding on,
July 1, 2014, this new withholding tax is not expected to apply to payments on the notes unless they are modified on or after such date, in which
case payments on, and the gross proceeds from the sale or other disposition of, the notes to certain foreign entities could become subject to the
FATCA withholding tax. We will not pay any additional amounts in respect of any amounts withheld under FATCA.

Prospective investors are encouraged to consult their tax advisors regarding the possible implications of this legislation on their investment in the
notes.

New Tax Rates for U.S. Individuals, Estates and Trusts

In the prospectus under the heading �Material Federal Income Tax Considerations,� there are various references to the 15% maximum tax rates
applicable to long-term capital gains and qualified dividend income of U.S. individuals, estates and trusts through the end of 2012, when such
reduced rates were scheduled to expire. In addition, ordinary income of U.S. individuals, estates and trusts was subject to a reduced maximum
35% tax rate that was also scheduled to expire at the end of 2012. On January 2, 2013, President Obama signed into law the American Taxpayer
Relief Act of 2012, or the 2012 Relief Act, which, among other things, permanently extends most of the reduced rates for U.S. individuals,
estates and trusts with respect to ordinary income, qualified dividend income and long-term capital gains that were set to expire on December 31,
2012. The 2012 Relief Act, however, does not extend all of the reduced rates for high-income taxpayers. Beginning January 1, 2013, in the case
of married couples filing joint returns with taxable income in excess of $450,000, heads of households with taxable income in excess of
$425,000 and other individuals with taxable income in excess of $400,000, the maximum tax rate on ordinary income will be 39.6% (as
compared to 35% prior to 2013) and the maximum tax rate on long-term capital gains and qualified dividend income will be 20% (as compared
to 15% prior to 2013). Estates and trusts have more compressed rate schedules. Prospective investors are urged to consult their tax advisors
regarding the effect of the new tax rates and other tax provisions in the 2012 Relief Act on an investment in the notes.
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UNDERWRITING (CONFLICTS OF INTEREST)

We intend to offer the notes through the underwriters named below, for whom Wells Fargo Securities, LLC, Citigroup Global Markets Inc. and
J.P. Morgan Securities LLC are acting as representatives. Subject to the terms and conditions stated in an underwriting agreement and a related
pricing agreement, each dated the date of this prospectus supplement, each underwriter named below has severally agreed to purchase, and we
have agreed to sell to that underwriter, the principal amount of the notes listed opposite its name below.

Underwriter

Principal
Amount of

Notes
Wells Fargo Securities, LLC $ 75,000,000
Citigroup Global Markets Inc. 72,000,000
J.P. Morgan Securities LLC 72,000,000
Deutsche Bank Securities Inc. 15,000,000
PNC Capital Markets LLC 15,000,000
RBC Capital Markets, LLC 15,000,000
BBVA Securities Inc. 6,000,000
Capital One Securities, Inc. 6,000,000
Regions Securities LLC 6,000,000
SunTrust Robinson Humphrey, Inc. 6,000,000
TD Securities (USA) LLC 6,000,000
U.S. Bancorp Investments, Inc. 6,000,000

Total $ 300,000,000

The underwriters have agreed to purchase all of the principal amount of the notes shown in the above table if any of the notes are purchased. If
an underwriter defaults, the underwriting agreement provides that the purchase commitments of the nondefaulting underwriters may be increased
or the underwriting agreement may be terminated.

The notes are offered by the underwriters, subject to prior sale, when, as and if issued to and accepted by them, subject to approval of legal
matters by counsel for the underwriters and other conditions. The underwriters reserve the right to withdraw, cancel or modify the offer and to
reject orders in whole or in part.

Commissions and Discounts

The underwriters have advised us that they propose to offer the notes to the public at the initial public offering price on the cover page of this
prospectus supplement and to dealers at that price less a concession not in excess of 0.40% of the principal amount of the notes. The
underwriters may allow, and the dealers may reallow, a discount not in excess of 0.25% of the principal amount of the notes on sales to other
dealers. After the initial offering, the public offering price and concession to dealers may be changed.

The following table shows the underwriting discount that we are to pay to the underwriters in connection with this offering (expressed as a
percentage of the principal amount of the notes).

Paid by Us
Per note 0.65% 
In connection with this offering, the representatives, on behalf of the underwriters, may purchase and sell notes in the open market. These
transactions may include overallotment, syndicate covering transactions and stabilizing transactions. Overallotment involves syndicate sales of
notes in excess of the principal amount of notes to be purchased by the underwriters in this offering, which creates a syndicate short position.
Syndicate covering transactions involve purchases of the notes in the open market after the
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distribution has been completed in order to cover syndicate short positions. Stabilizing transactions consist of certain bids or purchases of notes
made for the purpose of preventing or retarding a decline in the market price of the notes while this offering is in progress.

The underwriters also may impose penalty bids. Penalty bids permit the underwriters to reclaim a selling concession from a syndicate member
when the representatives, in covering syndicate short positions or making stabilizing purchases, repurchase notes originally sold by that
syndicate member.

Any of these activities may have the effect of preventing or retarding a decline in the market price of the notes. They may also cause the price of
the notes to be higher than the price that otherwise would exist in the open market in the absence of these transactions. The underwriters may
conduct these transactions in the over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may
discontinue them at any time.

We estimate that the expenses of this offering payable by us, excluding the underwriting discount, will be approximately $500,000.

We expect to deliver the notes against payment for the notes on or about the date specified in the next to last paragraph of the cover page of this
prospectus supplement.

Conflicts of Interest

Affiliates of certain of the underwriters are lenders under our revolving credit facility and will receive a pro rata portion of the net proceeds used
to repay amounts outstanding under our revolving credit facility. Certain of the underwriters and their affiliates may be holders of 5.95% Notes
due 2014. Such underwriters and their affiliates will receive a portion of the net proceeds from this offering to the extent they continue to hold
5.95% Notes due 2014 on any scheduled redemption date in relation thereto. Nonetheless, in accordance with Rule 5121 of the Financial
Industry Regulatory Authority Inc., the appointment of a qualified independent underwriter is not necessary in connection with this offering
because, as a REIT, we are excluded from that requirement.

Other Relationships

Certain of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking, commercial banking and
other commercial dealings in the ordinary course of business with us or our affiliates.

In addition, in the ordinary course of their business activities, certain of the underwriters and their affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers. Such investments and securities activities may involve securities and/or instruments
of ours or our affiliates. Certain of the underwriters or their affiliates that have a lending relationship with us routinely hedge or may hedge their
credit exposure to us consistent with their customary risk management policies. Typically, such underwriters and their affiliates would hedge
such credit exposure by entering into transactions which consist of either the purchase of credit default swaps or the creation of short positions in
our securities, including potentially the notes offered hereby. The underwriters or their affiliates may also make investment recommendations
and/or publish or express independent research views in respect of such securities or financial instruments and may hold, or recommend to
clients that they acquire, long and/or short positions in such securities and instruments.

Indemnity

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

The consolidated financial statements, schedules and management�s assessment of the effectiveness of internal control over financial reporting
incorporated by reference in this prospectus and elsewhere in the registration statement have been so incorporated by reference in reliance upon
the reports of Grant Thornton LLP, independent registered public accountants, upon the authority of said firm as experts in accounting and
auditing in giving said reports.

LEGAL MATTERS

The legality of the notes offered by this prospectus supplement will be passed upon for us by Pillsbury Winthrop Shaw Pittman LLP,
Washington, DC. In addition, the descriptions of material U.S. federal income tax considerations contained herein under �Additional Material
U.S. Federal Income Tax Considerations� and in the accompanying prospectus under �Material Federal Income Tax Considerations� are, to the
extent that they constitute matters of law, summaries of legal matters or legal conclusions, based upon the opinion of Pillsbury Winthrop Shaw
Pittman LLP, Washington, DC. Sidley Austin LLP, New York, New York, will act as counsel to the underwriters.
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PROSPECTUS

Debt Securities, Common Shares, Preferred Shares, Depositary Shares and Warrants

We 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;

� our common shares of beneficial interest;

� our preferred shares of beneficial interest;

� our preferred shares of beneficial interest represented by depositary receipts; and

� warrants to purchase our common or preferred shares.
Our common shares are listed on the New York Stock Exchange under the symbol �FRT.�

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 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 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 3 of this prospectus.

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.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a �shelf�
registration process. Under this shelf process, we may sell any combination of the securities described in this prospectus either separately or in
units, in one or more offerings. Our prospectus provides you with a general description of these securities. Each time we sell securities, we will
provide a prospectus supplement that will contain specific information about all of the terms of that offering. Our prospectus supplement may
also add, update or change information contained in this prospectus. Before purchasing any securities, you should read both this prospectus and
the applicable prospectus supplement and any applicable free writing prospectus, together with additional information described under the
heading �Where You Can Find More Information.�

References to �we,� �us,� �our� or �ours� refer to Federal Realty Investment Trust and its directly or indirectly owned subsidiaries, unless the context
otherwise requires. The term �you� refers to a prospective investor.

FORWARD-LOOKING STATEMENTS

This prospectus contains and incorporates forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, or the Securities Act, Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange Act, and the Private
Securities Litigation Reform Act of 1995. Also, documents that we �incorporate by reference� into this prospectus, including documents that we
subsequently file with the SEC, will contain forward-looking statements. When we refer to forward-looking statements or information,
sometimes we use words such as �may,� �will,� �could,� �should,� �plans,� �intends,� �expects,� �believes,� �estimates,� �anticipates� and �continues.� The risk factors
in this prospectus and in any prospectus supplement describe risks that may affect these statements but are not all-inclusive, particularly with
respect to possible future events. Many things can happen that can cause actual results to be different from those we describe. Given these
uncertainties, readers are cautioned not to place undue reliance on these forward-looking statements. We also make no promise to update any of
the forward-looking statements, or to publicly release the results if we revise any of them.
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PROSPECTUS SUMMARY

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

The Trust

We are an equity real estate investment trust, or REIT, specializing in the ownership, management and redevelopment of high quality retail and
mixed-use properties located primarily in densely populated and affluent communities in strategically selected metropolitan markets in the
Northeast and Mid-Atlantic regions of the United States, as well as in California. As of March 31, 2012, we owned or had a majority interest in
community and neighborhood shopping centers and mixed-use properties which are operated as 87 predominantly retail real estate projects
comprising approximately 19.2 million square feet. In total, the real estate projects were 93.8% leased and 92.6% occupied at March 31, 2012. A
joint venture in which we own a 30% interest owned seven retail real estate projects totaling approximately 1.0 million square feet as of
March 31, 2012. In total, the joint venture properties in which we own a 30% interest were 87.8% leased and occupied at March 31, 2012. We
have paid quarterly dividends to our shareholders continuously since our founding in 1962 and have increased our dividends per common share
for 44 consecutive years.

We operate in a manner intended to enable us to qualify as a REIT pursuant to provisions of the Internal Revenue Code of 1986, as amended, or
the Code.

We were founded in 1962 as a REIT under the laws of the District of Columbia and re-formed as a real estate investment trust in the state of
Maryland in 1999. Our principal executive offices are located at 1626 East Jefferson Street, Rockville, Maryland 20852. Our telephone number
is (301) 998-8100. Our website address is www.federalrealty.com. The information contained on our website is not a part of this prospectus and
is not incorporated herein by reference.

Ratios of Earnings to Combined Fixed Charges and Preferred Share Dividends

The following table sets forth our historical ratios of earnings to fixed charges and preferred share dividends for the periods indicated:

For the Three Months
Ended March 31, For the Years Ended December 31,

2012 2011 2010 2009 2008 2007
Ratio of earnings to fixed charges 1.9 2.1 2.0 1.8 2.1 1.7
Ratio of earnings to combined fixed charges and preferred share
dividends 1.9 2.1 2.0 1.8 2.0 1.7
The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. In computing the ratio of earnings to fixed charges:
(a) earnings consist of income from continuing operations before income or loss from equity investees plus distributed income of equity
investees and fixed charges (excluding capitalized interest) less noncontrolling interests of subsidiaries with no fixed charges; and (b) fixed
charges consist of interest expense including amortization of debt premiums and discounts and issuance costs (including capitalized interest) and
the estimated portion of rents payable by us representing interest.

The ratio of earnings to combined fixed charges and preferred share dividends is computed by dividing earnings by the total of fixed charges and
preferred share dividends. In computing the ratio of earnings to combined fixed charges and preferred share dividends: (a) earnings consist of
income from continuing operations before income or loss from equity investees plus distributed income of equity investees and fixed charges
(excluding capitalized interest) less noncontrolling interests of subsidiaries with no fixed charges; (b) fixed charges consist of interest expense
including amortization of debt premiums and discounts and issuance costs (including capitalized interest) and the estimated portion of rents
payable by us representing interest; and (c) preferred share dividends consist of preferred share dividends and preferred share redemption costs.
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RISK FACTORS

Investing in our securities involves a high degree of risk. Before making an investment decision, please consider the risks described under the
caption �Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended December 31, 2011, on file with the SEC, which is
incorporated herein by reference, in addition to any risks and additional information included in this prospectus, in an applicable prospectus
supplement and in any subsequent filing with the SEC that is incorporated herein by reference. 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, results of operation or the market price of our securities. 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.

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;

� funding our development and redevelopment pipeline;

� redemption of preferred shares; and

� working capital and general corporate purposes.

3

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 40



Table of Contents

DESCRIPTION OF DEBT SECURITIES

We will prepare and distribute a prospectus supplement that describes the specific terms of the debt securities. In this section of the prospectus,
we describe the general terms we expect all debt securities to have. We also identify some of the specific terms that will be described in a
prospectus supplement. Although we expect that any debt securities we offer with this prospectus will have the general terms we describe in this
section, our debt securities may have terms that are different from or inconsistent with the general terms we describe here. Therefore, you should
read the prospectus supplement carefully.

General Terms of Debt Securities

Unless we say otherwise in a prospectus supplement, debt securities we offer through this prospectus:

� will be our general, direct and unsecured obligations; and

� may be either senior debt securities or subordinated debt securities.
Senior debt securities will rank equally with all of our other unsecured and unsubordinated obligations. Subordinated debt securities will be
subordinate and junior in right of payment to all of our present and future senior debt in the manner we describe in a prospectus supplement.

We may incur additional debt, subject to limitations in the agreements governing our credit and other debt facilities and other notes we may have
issued.

Unless we say otherwise in a prospectus supplement:

� debt securities we offer through this prospectus will not limit the amount of other debt that we may incur;

� you will not have any protection if we engage in a highly leveraged transaction, a restructuring, a transaction involving a change in
control, or a merger or similar transaction that may adversely affect holders of the debt securities; and

� we will not list the debt securities on any securities exchange.
The Indentures

Any debt securities we offer through this prospectus will be issued under one or more indentures, including the senior indenture between us and
U.S. Bank National Association, successor to Wachovia Bank National Association, formerly First Union National Bank, as trustee. We have
filed with the SEC the senior indenture that is an exhibit to the registration statement that includes this prospectus. The senior indenture
describes the general terms of senior debt securities we may issue. The general terms of any subordinated debt securities that we may issue will
be included in a subordinated indenture, which will also include additional terms describing the subordination provisions of these securities. The
senior indenture is subject to the Trust Indenture Act of 1939, as amended.

Unless we say otherwise in a prospectus supplement, each indenture does not or will not include all the terms of debt securities we may issue
through this prospectus. If we issue debt securities through this prospectus, our Board of Trustees, or any committee thereof, will establish the
additional terms for each series of debt securities. The additional terms will be either established pursuant to, and set forth in, a supplemental
indenture, or established pursuant to a resolution of our Board of Trustees, or any committee thereof, and set forth in an officer�s certificate. Each
indenture describes or will describe the additional terms that may be established and we summarize the additional terms that may be established
under �� Additional Terms of Debt Securities,� below.
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We have summarized the provisions of the senior indenture and any subordinated indenture that we may enter into below. The summary is not
complete. You should read the senior indenture and any other indenture that we may enter into for provisions that may be important to you. The
extent, if any, to which the provisions of the base senior indenture or any other base indenture that we may enter into apply to particular debt
securities will be described in the prospectus supplement relating to those securities. You should read the prospectus supplement for more
information regarding any particular issuance of debt securities.

Additional Terms of Debt Securities

As described above, the terms of a particular series of debt securities we offer through this prospectus will be established by our Board of
Trustees, or any committee thereof, when we issue the series. We will describe the terms of the series in a prospectus supplement. Unless we say
otherwise in a prospectus supplement, each indenture provides or will provide that the terms that may be established include the following:

� Title. The title of the debt securities offered.

� Amount. Any limit upon the total principal amount of the series of debt securities offered.

� Maturity. The date or dates on which the principal of and premium, if any, on the offered debt securities will mature or the method
of determining such date or dates.

� Interest Rate. The rate or rates (which may be fixed or variable) at which the offered debt securities will bear interest, if any, or the
method of calculating such rate or rates.

� Interest Accrual. The date or dates from which interest will accrue or the method by which such date or dates will be determined.

� Interest Payment Dates. The date or dates on which interest will be payable and the record date or dates to determine the persons
who will receive payment, and the basis upon which interest shall be calculated if other than that of a 360-day year of twelve 30-day
months.

� Place of Payment. The place or places where principal of, premium, if any, and interest, on the offered debt securities will be
payable or at which the offered debt securities may be surrendered for registration of transfer or exchange.

� Optional Redemption. The period or periods within which, the price or prices at which, the currency or currencies (if other than in
U.S. dollars), including currency unit or units, in which, and the other terms and conditions upon which, the offered debt securities
may be redeemed, in whole or in part, at our option, if we have that option.

� Mandatory Redemption. The obligation, if any, we have to redeem or repurchase the offered debt securities pursuant to any sinking
fund or similar provisions or upon the happening of a specified event or at the option of a holder; and the period or periods within
which, the price or prices at which, the currency or currencies (if other than in U.S. dollars), including currency unit or units, in
which, and the other terms and conditions upon which, such offered debt securities shall be redeemed or purchased, in whole or in
part.

� Denominations. The denominations in which the offered debt securities are authorized to be issued.
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� Currency. The currency or currency unit in which the offered debt securities may be denominated and/or the currency or currencies,
including currency unit or units, in which principal of, premium, if any, and interest, if any, on the offered debt securities will be
payable and whether we or the holders of the offered debt securities may elect to receive payments in respect of the offered debt
securities in a currency or currency unit other than that in which the offered debt securities are stated to be payable.

� Indexed Principal. If the amount of principal of, or premium, if any, or interest on, the offered debt securities may be determined
with reference to an index or pursuant to a formula or other method, the manner in which such amounts will be determined.
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� Payment on Acceleration. If other than the principal amount, the amount which will be payable upon declaration of the acceleration
of the maturity or the method by which such portion shall be determined.

� Special Rights. Provisions, if any, granting special rights to the holders of the offered debt securities if certain specified events occur.

� Modifications to Indentures. Any addition to, or modification or deletion of, any event of default or any of the covenants specified
in the indenture with respect to the offered debt securities.

� Tax �Gross-Up.� The circumstances, if any, under which we will pay additional amounts on the offered debt securities held by
non-U.S. persons for taxes, assessments or similar charges.

� Registered or Bearer Form. Whether the offered debt securities will be issued in registered or bearer form or both.

� Dates of Certificates. The date as of which any offered debt securities in bearer form and any temporary global security representing
outstanding securities are dated, if other than the original issuance date of the offered debt securities.

� Forms. The forms of the securities and interest coupons, if any, of the series.

� Registrar and Paying Agent. If other than the trustee under the applicable indenture, the identity of the registrar and any paying
agent for the offered debt securities.

� Defeasance. Any means of defeasance or covenant defeasance that may be specified for the offered debt securities.

� Global Securities. Whether the offered debt securities are to be issued in whole or in part in the form of one or more temporary or
permanent global securities and, if so, the identity of the depositary or its nominee, if any, for the global security or securities and the
circumstances under which beneficial owners of interests in the global security may exchange those interests for certificated debt
securities to be registered in the names of or to be held by the beneficial owners or their nominees.

� Documentation. If the offered debt securities may be issued or delivered, or any installment of principal or interest may be paid, only
upon receipt of certain certificates or other documents or satisfaction of other conditions in addition to those specified in the
applicable indenture, the form of those certificates, documents or conditions.

� Payees. If other than as provided in the applicable indenture, the person to whom any interest on any registered security of the series
will be payable and the manner in which, or the person to whom, any interest on any bearer securities of the series will be payable.

� Definitions. Any definitions for the offered debt securities of that series that are different from or in addition to the definitions
included in the applicable indenture, including, without limitation, the definition of �unrestricted subsidiary� to be used for such series.

� Subordination. In the case of any subordinated indenture that we may enter into, the relative degree to which the offered debt
securities shall be senior to or junior to other debt securities, whether currently outstanding or to be offered in the future, and to other
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� Guarantees. Whether the offered debt securities are guaranteed and, if so, the identity of the guarantors and the terms of the offered
guarantees (including whether and the extent to which the guarantees are subordinated to other debt of the guarantors).

� Conversion. The terms, if any, upon which the offered debt securities may be converted or exchanged into or for our common shares,
preferred shares or other securities or property, including, without limitation, the initial conversion price or rate, the conversion
period, any adjustment of the applicable conversion price and any requirements relative to the reservation of such shares for purposes
of conversion.
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� Restrictions. Any restrictions on the registration, transfer or exchange of the offered debt securities.

� Other Terms. Any other terms not inconsistent with the terms of the applicable indenture pertaining to the offered debt securities or
which may be required or advisable under U.S. laws or regulations or advisable, as we determine, in connection with marketing of
securities of the series.

Form of Securities and Related Matters

Registered or Bearer Form. Debt securities may be offered in either registered or bearer form.

� If the debt securities are in registered form, we may treat the person named in the register as the owner of the debt securities for all
purposes, including payment, exchange and transfer.

� If we issue debt securities in bearer form, we will issue those debt securities only to non-U.S. persons and may treat the bearer of the
securities as the owner for all purposes, including payment, exchange and transfer. If we issue debt securities in bearer form, we will
describe special offering restrictions and material U.S. federal income tax considerations relating to the offered debt securities in a
prospectus supplement.

Denominations. Unless we say otherwise in a prospectus supplement, we will issue debt securities in denominations of:

� U.S. $1,000 (or multiples of $1,000) if we issue the debt securities in registered form; and

� U.S. $5,000 (or multiples of $5,000) if we issue debt securities in bearer form.
Payment Currencies and Indexed Securities. We may offer debt securities for which:

� the purchase price is payable in a currency other than U.S. dollars;

� the securities are denominated in a currency other than U.S. dollars; or

� the principal or interest of, or any other amount due on, the offered debt securities in a currency other than U.S. dollars.
The other currency may be a currency unit composed of various currencies. Payments on debt securities may also be based on an index.

Payment, Transfer and Exchange. Unless we say otherwise in a prospectus supplement, the office for paying principal, interest and other
amounts on the debt securities is U.S. Bank National Association, 214 North Tryon Street, 27th Floor, Charlotte, North Carolina 28202. We will
notify you of any change in the office�s location. At our option, however, we may make any interest payments on debt securities issued in
registered form by:

� mailing checks to you at the address as it appears in the applicable register for the series of debt securities; or

� wire transfer of immediately available funds to an account you maintain located in the United States.
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Unless we say otherwise in a prospectus supplement, we will pay interest to the person whose name is in the register at the close of business on
the regular record date for such interest.

Unless we say otherwise in a prospectus supplement, payment of interest on bearer securities may be made by transfer to an account you
maintain with a bank located outside the United States.

Unless we say otherwise in a prospectus supplement, you may transfer or exchange debt securities issued in registered form at an office or
agency that we designate. You may transfer or exchange debt securities without service charge, although we may require you to pay any related
tax or other governmental charge.
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Global Securities

We may issue debt securities of a series in the form of one or more fully registered global securities. Each registered global security will:

� be registered in the name of a depositary or a nominee for the depositary;

� be deposited with the depositary or nominee or a custodian therefor; and

� bear a legend regarding the restrictions on exchanges and registration of transfer and any such other appropriate matters.
Global securities may be issued in either registered or bearer form and in either temporary or permanent form. The specific terms and
procedures, including the specific terms of the depositary arrangement, with respect to any portion of a series of debt securities will be described
in a prospectus supplement.

Certain Covenants

Unless we say otherwise in a prospectus supplement, each indenture contains or will contain the following covenants. Any additional material
covenants applicable to any series of debt securities will be set forth in a prospectus supplement.

Existence. Except as permitted under �Consolidation, Merger or Sale of Assets,� we will do or cause to be done all things necessary to preserve
and keep in full force and effect our corporate existence, rights (charter and statutory) and franchises; provided, however, we are not required to
preserve any right or franchise if we determine that the preservation of the right or franchise is no longer desirable in the conduct of our
business.

Maintenance of Properties. We will cause all of our material properties used or useful in the conduct of our business to be maintained and kept
in good condition, repair and working order and supplied with all necessary equipment and will cause to be made all necessary repairs, renewals,
replacements, betterments and improvements of our material properties to be made, all as in our judgment may be necessary so that the business
carried on at, or in connection with, our material properties may be properly and advantageously conducted at all times.

Payment of Taxes and Other Claims. We will pay or discharge or cause to be paid or discharged, before they shall become delinquent:

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

� all lawful claims for labor, materials and supplies which, if unpaid, might by law become a lien upon our property;
provided, however, that we shall not be required to pay or discharge 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.

Provision of Financial Information. Whether or not we are subject to Section 13 or 15(d) of the Exchange Act, we will, within 15 days of 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 register, 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 SEC pursuant
to Section 13 or 15(d) of the Exchange Act if we were subject to Section 13 or 15(d);
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� promptly, upon written request and payment of the reasonable cost of duplication and delivery, supply copies of those documents to
any prospective holder.

Consolidation, Merger or Sale of Assets

We may consolidate with, or sell, lease or convey all or substantially all of our assets, or merge with or into any other corporation, association,
partnership, company or business trust, each of which we refer to herein as an entity, provided that we satisfy all of the following conditions:

� either

� we must be the continuing entity, or

� the surviving entity must be an entity duly organized and validly existing under U.S. laws, any state or the District of
Columbia, and the surviving entity must assume, by a supplemental indenture in a form reasonably satisfactory to the trustee,
all obligations under the applicable debt securities and the related indenture;

� immediately after giving effect to such transactions, no default or event of default under the debt securities shall have occurred and
be continuing; and

� we or the surviving entity has delivered, or caused to be delivered, to the trustee, in form and substance reasonably satisfactory to the
trustee, an officers� certificate and an opinion of counsel, each to the effect that each consolidation, merger, transfer, sale, assignment,
lease or other transaction and the supplemental indenture relating to such transaction comply with the provisions of the applicable
indenture and that all conditions precedent provided for in the indenture relating to the transaction have been met.

Subordination

Generally. Unless we say otherwise in a prospectus supplement, the payment of principal, premium, if any, and interest on subordinated debt
securities will be subordinated, or junior, to the prior payment in full of all or any of our present and future �senior debt.� This means that we must
pay all present and future senior debt before we pay amounts due to holders of subordinated debt securities if we liquidate, dissolve, reorganize
or go through a similar process. After making these payments, we may not have sufficient assets remaining to pay the amounts due to holders of
subordinated debt securities or equity securities.

Unless we say otherwise in a prospectus supplement, senior debt will be defined as the principal of and interest on, or substantially similar
payments to be made by us in respect of, the following, whether outstanding at the date of execution of any subordinated indenture or thereafter
incurred, created or assumed:

� indebtedness for money borrowed or represented by purchase-money obligations;

� indebtedness evidenced by notes, debentures, or bonds, or other securities issued under the provisions of an indenture, fiscal agency
agreement or other instrument;

� our obligations as lessee under leases of property whether made as part of any sale and leaseback transaction to which we are a party
or otherwise;
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� indebtedness, obligations and liabilities of others in respect of which we are liable, contingently or otherwise, for payment or
advances of money or property, or as guarantor, endorser or otherwise, or which we have agreed to purchase or otherwise acquire;
and
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� any binding commitment to fund any real estate investment or to fund any investment in any entity making a real estate investment,
in each case other than

� any such indebtedness, obligation or liability of a type described or referred to in the bullets above as to which, in the
instrument creating or evidencing the same or pursuant to which the same is outstanding, it is provided that such
indebtedness, obligation or liability is not superior in right of payment to the subordinated debt securities or ranks pari passu
with the subordinated debt securities;

� any such indebtedness, obligation or liability which is subordinated to our indebtedness to substantially the same extent as or
to a greater extent than the subordinated debt securities are subordinated to our indebtedness; and

� the subordinated debt securities.
Unless we say otherwise in a prospectus supplement, there will be no restrictions in any subordinated indenture upon the creation of additional
senior debt.

Payment Blockage for Payment Defaults. Unless we say otherwise in a prospectus supplement, if we have defaulted in the payment of any
senior debt, we may not:

� pay any principal, premium, if any, or interest on subordinated debt securities; or

� purchase, redeem, defease, or otherwise acquire any subordinated debt securities.
This prohibition will not affect any payment we have already made to defease debt securities, as described under �� Defeasance or Covenant
Defeasance of Indentures,� below.

We must resume payment on our subordinated debt securities, and make any payments we have missed, when one of the following has occurred:

� the senior debt has been discharged or paid in full;

� the holders of senior debt have waived payment; or

� the payment default has otherwise been cured or ceased to exist.
Payment Blockage for Non-Payment Defaults. Unless we say otherwise in a prospectus supplement, we will also be prohibited from paying any
amounts or distributing any assets if:

� we have defaulted on senior debt in a way that does not involve a failure to pay amounts but accelerates payment; and

� we and the trustee for the subordinated debt securities have received written notice of this default.
Unless we say otherwise in a prospectus supplement, we will be required to suspend payments and distributions on our subordinated debt
securities starting when we receive notice of the applicable default. We may resume payments on our subordinated debt securities, and make any
payments we have missed, upon the earliest of:

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 53
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senior debt);

� the date the default and all other similar defaults as to which notice has been given shall have been cured, waived or shall have
ceased to exist;

� the date the applicable senior debt (and all other senior debt as to which notice has been given) shall have been discharged or paid in
full; and
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� the date on which we or the trustee receives written notice from the representative of holders of senior debt or the holders of at least a
majority of the senior debt terminating the blockage period.

Any number of notices of non-payment defaults may be given, but during any 365-day consecutive period only one blockage period may
commence, and the period may not exceed 179 days. No non-payment default with respect to senior debt that existed or was continuing on the
date a blockage period for our subordinated debt securities commenced may be made the basis of another blockage period for those securities
whether or not within a period of 365 consecutive days, unless at least 90 consecutive days have elapsed since the default was cured or waived.

Default Provisions

Events of Default. Unless we say otherwise in a prospectus supplement, each of the following is an event of default as to any of our senior or
subordinated debt securities:

1. A default in the payment of any interest or any additional amounts on any debt security of that series or of any coupon appertaining thereto
when it becomes due and payable, if the default continues for a period of 30 days.

2. A default in the payment of the principal of (or premium, if any, on) any debt security of that series at its maturity (upon acceleration, optional
or mandatory redemption, required purchase or otherwise).

3. A default in the deposit of any sinking fund payment as required by the terms of any debt security of that series.

4. A default in the performance, or a breach, of any covenant or agreement by us under the applicable indenture (other than a default in the
performance, or a breach of a covenant or agreement which is specifically dealt with in clause (1) through (8) hereof) if such default or breach
continues for a period of 60 days after written notice has been given, by registered or certified mail:

(a) to us by the trustee; or

(b) to us and the trustee by the holders of at least 25% in aggregate principal amount of the outstanding debt securities of the series.

5. The occurrence of one or more defaults under any bond, debenture, note or other evidence of indebtedness for money borrowed by us
(including obligations under leases required to be capitalized on the balance sheet of the lessee under generally accepted accounting principles
but not including any indebtedness or obligations for which recourse is limited to property purchased) in an aggregate principal amount in excess
of $5,000,000 or under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced
any indebtedness for money borrowed by us (including such leases but not including such indebtedness or obligations for which recourse is
limited to property purchased) in an aggregate principal amount in excess of $5,000,000, whether such indebtedness now exists or shall hereafter
be created, if the default has resulted in such indebtedness becoming or being declared due and payable prior to the date on which it would
otherwise have become due and payable or in the acceleration of such obligations, without such acceleration having been rescinded or annulled.

6. The entry by a court of competent jurisdiction under any applicable bankruptcy law that:

(a) is for relief against us or any of our significant subsidiaries in an involuntary case,

(b) appoints a receiver in respect of us or any of our significant subsidiaries or for all or substantially all of the property of any of us; or

(c) orders our liquidation or the liquidation of any of our significant subsidiaries,

and the order or decree remains unstayed and in effect for 90 days.
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7. We or any of our significant subsidiaries do any of the following:

(a) commence a voluntary case or proceeding under any applicable bankruptcy law;

(b) consent to the entry of a decree or order for relief in respect of us or any of our significant subsidiaries in an involuntary case or proceeding
under any applicable bankruptcy law;

(c) consent to the appointment of a receiver in respect of us or any of our significant subsidiaries for all or substantially all of our or its property;
or

(d) makes a general assignment for the benefit of our creditors or the creditors of any of our significant subsidiaries.

8. Any other event of default provided with respect to the debt securities of that series.

Waiver of Default. Unless we say otherwise in a prospectus supplement, holders of not less than a majority of the debt securities of a series may
waive any past default except for:

� a payment default; or

� a default on any provision that requires the consent of all holders to modify.
Acceleration of Payment. Unless we say otherwise in a prospectus supplement, each indenture provides or will provide that if an event of
default occurs and continues, the trustee or the holders of not less than 25% in aggregate principal amount of the debt securities of the applicable
series outstanding may declare all unpaid principal of, premium, if any, and accrued interest on, all the debt securities of the applicable series to
be due and payable immediately by a notice given in writing to us (and to the trustee if given by the holders of the debt securities of the
applicable series). The trustee may, then, at its discretion, proceed to protect and enforce the rights of the holders of the applicable debt securities
by appropriate judicial proceeding.

Waiver of Acceleration. Unless we say otherwise in a prospectus supplement, each indenture provides or will provide that, after a declaration of
acceleration, but before a judgment or decree for payment of the money due has been obtained by the trustee, the holders of a majority in
aggregate principal amount of the debt securities, by written notice to us and the trustee, may rescind and annul such declaration if:

� we have paid, or deposited with the trustee a sum sufficient to pay:

� all overdue interest and any additional amounts payable on all outstanding debt securities of the applicable series and any
related coupons,

� the principal of and premium, if any, on any debt securities of the applicable series which have become due other
than by such declaration of acceleration, plus interest thereon at the rate borne by the debt securities,

� to the extent that payment of such interest is lawful, interest upon overdue interest at the rate borne by the debt securities, and

� all sums paid or advanced by the trustee under the indenture and the reasonable compensation, expenses, disbursements and
advances of the trustee, its agents and counsel; and
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of acceleration, have been cured or waived.

Notices of Default. Unless we say otherwise in a prospectus supplement, we are required to deliver to the trustee, on or before a date not more
than 120 days after the end of each fiscal year, a certificate of compliance with the indenture, and, in the event of any noncompliance, specifying
such noncompliance, including whether or not any default has occurred. The trustee is required to give notice to the holders of debt securities
within 90 days of a default under the applicable indenture unless such default shall have been cured or waived; provided,

12

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 57



Table of Contents

however, that the trustee may withhold notice to the holders of any series of debt securities of any default with respect to such series (except a
default in the payment of the principal of, and premium, if any, or interest on or any additional amounts with respect to any debt security of such
series or in the payment of any sinking fund installment in respect of any debt security of such series) if the trustee considers such withholding to
be in the interest of the holders.

Limitation on Suits. Unless we say otherwise in a prospectus supplement, each indenture provides or will provide that no holders of debt
securities of any series may institute any proceedings, judicial or otherwise, with respect to the indenture or for any remedy thereunder unless the
trustee has failed to act for a period of 60 days 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 aggregate principal amount of the debt securities of the applicable series outstanding together with an
offer of indemnity from such holders that is reasonably satisfactory to the trustee and the trustee has received no direction inconsistent with such
written request during such 60-day period from the holders of a majority in aggregate principal amount of the debt securities of the applicable
series outstanding. 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 such debt securities at the respective due dates of the securities.

Obligations of Trustee. Unless we say otherwise in a prospectus supplement, the trustee is under no obligation to exercise any of the rights or
powers vested in it by the indenture at the request or direction of any of the holders of the debt securities unless they shall have offered to the
trustee security or indemnity satisfactory to the trustee against the costs, expenses and liabilities that might be incurred thereby.

The Trust Indenture Act limits the trustee, should it become a creditor of ours or of any guarantor, from obtaining payment of claims in certain
cases or realizing certain property received by it in respect of those claims, as security or otherwise. The trustee is permitted to engage in certain
other transactions as long as, if it acquires any conflicting interest and an event of default occurs, it either cures the conflict or resigns as trustee.

For information regarding the acceleration of a portion of the principal amount of any original issue discount securities on the occurrence of an
event of default, please read the prospectus supplement relating to the issuance of those securities.

Defeasance or Covenant Defeasance of Indenture

Unless we say otherwise in a prospectus supplement, we will be able to discharge our obligations under debt securities at any time by taking the
actions described below. The discharge of all obligations using this process is known as �defeasance.� If we defease debt securities, all obligations
under the series of debt securities that is defeased will be deemed to have been discharged, except for:

� the rights of holders of outstanding debt securities to receive, solely from funds deposited for this purpose, payments in respect of the
principal of, premium, if any, and interest on those debt securities when the payments are due;

� the obligations with respect to the debt securities concerning issuing temporary debt securities, registration of debt securities,
mutilated, destroyed, lost or stolen debt securities, and the maintenance of an office or agency for payment and money for security
payments held in trust;

� the rights, powers, trusts, duties and immunities of the trustee; and

� the defeasance provisions of the indenture.
We will also be able to free ourselves from certain covenants that are described in an indenture by taking the actions described below. The
discharge of obligations using this process is known as �covenant defeasance.� If
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we defease covenants under debt securities, then certain events (not including non-payment, enforceability of any guarantee, bankruptcy and
insolvency events) described under �� Events of Default� will no longer constitute an event of default with respect to the debt securities.

Unless we say otherwise in a prospectus supplement, in order to exercise either defeasance or covenant defeasance as to the outstanding debt
securities of a series:

� we must irrevocably deposit with the trustee, in trust, for the benefit of the holders of the debt securities of the applicable series, an
amount in (i) currency, currencies or currency units in which those debt securities are then specified as payable at maturity,
(ii) government obligations (as defined in the applicable indenture) or (iii) any combination thereof, as will be sufficient, without
consideration of reinvestment of principal and interest, in the opinion of a nationally recognized firm of independent public
accountants expressed in a written certification thereof delivered to the trustee, to pay and discharge the principal of, premium, if
any, and interest on the debt securities of the applicable series on the stated maturity of such principal or installment of principal or
interest and any mandatory sinking fund payments;

� in the case of defeasance, we will deliver to the trustee an opinion of counsel confirming that either:

� we have received from, or there has been published by, the Internal Revenue Service a ruling, or

� since the date of execution of the indenture, there has been a change in the applicable federal income tax law,
the effect of either being that the holders of the outstanding debt securities of the applicable series will not recognize income, gain or loss for
federal income tax purposes as a result of such defeasance and will be subject to federal income tax on the same amounts, in the same manner
and at the same times as would have been the case if such defeasance had not occurred;

� in the case of covenant defeasance, we will deliver to the trustee an opinion of counsel to the effect that the holders of the debt
securities of the applicable series will not recognize income, gain or loss for federal income tax purposes as a result of such covenant
defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would have
been the case if such covenant defeasance had not occurred;

� no default, event of default or event which with notice or lapse of time or both would become an event of default shall have occurred
and be continuing on the date of such deposit or insofar as clause 6 or 7 of �� Default Provisions � Events of Default� is concerned, at any
time during the period ending on the 91st day after the date of deposit;

� the defeasance or covenant defeasance shall not result in a breach or violation of, or constitute a default under, the indenture
or any other material agreement or instrument to which we are a party or by which we are bound;

� we will deliver to the trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent provided for
that relate to either the defeasance or the covenant defeasance, as the case may be, have been met; and

� we will deliver to the trustee an opinion of counsel to the effect that either (i) as a result of the deposit pursuant to the first bullet in
this paragraph and the election to defease, registration is not required under the Investment Company Act of 1940, as amended, with
respect to the trust funds representing the deposit, or (ii) all necessary registrations under the Investment Company Act have been
effected.

Modifications and Amendments
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securities of all series affected by the modification or amendment; provided, however, that no modification or amendment may, without the
consent of the holder of each outstanding debt security of all series affected by the modification or amendment:

� change the stated maturity of the principal of, or any installment of interest on, any debt security;

� reduce the principal amount thereof or the rate of interest thereon or any premium payable upon the redemption thereof, or change
any obligation of ours to pay additional amounts under the indenture, except as contemplated in the indenture, or reduce the amount
of the principal of an original issue discount security that would be due and payable upon a declaration of acceleration of the
maturity thereof or the amount thereof provable in bankruptcy;

� adversely affect any right of repayment at the option of the holder of any series of outstanding debt security;

� change the place of repayment where, or the currency, currency unit or composite currency in which, the principal or premium, if
any, of any debt security or the interest thereon is payable;

� impair the right to institute suit for the enforcement of any such payment after the stated maturity of the debt security (or in the case
of redemption, on or after the redemption date);

� reduce the percentage in principal amount of outstanding debt securities of any series for which the consent of the holders is required
for any such supplemental indenture, or for any waiver of compliance with certain provisions of the indenture or certain defaults, or
reduce the requirements for quorum or voting as provided in the indenture; or

� modify any of the provisions that relate to supplemental indentures and that require the consent of holders, that relate to the waiver of
past defaults, that relate to the waiver of certain covenants, except to increase the percentage in principal amount of outstanding debt
securities required to take such actions or to provide that certain other provisions of the indenture cannot be modified or waived
without the consent of the holder of each debt security affected thereby.

Unless we say otherwise in a prospectus supplement, we and the trustee may modify and amend either indenture without the consent of the
holders if the modification or amendment does only the following:

� evidences the succession of another person to us and the assumption by any such successor of any covenants under the indenture and
in the debt securities of any series;

� adds to our covenants for the benefit of the holders of all or any series of debt securities or surrenders any of our rights or powers;

� adds any additional event of default for the benefit of the holders of all or any series of debt securities;

� secures the debt securities of any series;
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� adds or changes any provisions to the extent necessary to provide that bearer securities may be registrable as to principal, to change
or eliminate any restrictions on the payment of principal of or any premium or interest on bearer securities, to permit bearer securities
to be issued in exchange for registered securities or bearer of securities of other authorized denominations, or to permit or facilitate
the issuance of securities in uncertificated form, provided that any such action shall not adversely affect the interests of the holders of
any series of outstanding debt securities in any material respect;

� changes or eliminates any provision affecting only debt securities not yet issued;

� establishes the form or terms of debt securities of any series not yet issued;

� evidences and provides for successor trustees or adds or changes any provisions of the indenture to the extent necessary to permit or
facilitate the appointment of a separate trustee or trustees for specific series of debt securities;
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� cures any ambiguity, corrects or supplements any provisions which may be defective or inconsistent with any other provision, or
makes any other provisions with respect to matters or questions arising under the indenture which shall not be inconsistent with the
provisions of the indenture; provided, however, that no such modification or amendment may adversely affect the interest of holders
of debt securities of any series then outstanding in any material respect; or

� supplements any provision of the indenture to such extent as shall be necessary to permit the facilitation of defeasance and discharge
of any series of debt securities; provided, however, that any such action may not adversely affect the interest of holders of debt
securities of any series then outstanding in any material respect.

The holders of a majority in aggregate principal amount of the debt securities of a series outstanding may waive compliance with certain
restrictive covenants and provisions of either indenture with respect to that series.

Original Issue Discount

We may issue debt securities under either indenture for less than their stated principal amount. Such securities may be treated as �original issue
discount securities,� and they may be subject to special tax consequences. In addition, some debt securities that are offered and sold at their stated
principal amount may, under certain circumstances, be treated as issued at an original issue discount for federal income tax purposes. We will
describe the federal income tax consequences and other special consequences applicable to securities treated as original issue discount securities
in the prospectus supplement relating to such securities. �Original issue discount security� generally means any debt security that:

� does not provide for the payment of interest prior to maturity; or

� is issued at a price lower than its face value and provides that upon redemption or acceleration of its stated maturity an amount less
than its principal amount shall become due and payable.

Notices

Unless we say otherwise in a prospectus supplement, we will send notices to holders of debt securities by mail to the holder�s address as it
appears in the register.

Governing Law

Unless we say otherwise in a prospectus supplement, each indenture and the debt securities will be governed by the laws of the State of New
York.
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DESCRIPTION OF SHARES OF BENEFICIAL INTEREST

We are a Maryland REIT. Your rights as a shareholder are governed by the Code of Maryland, including Title 8 of the Corporations and
Associations Article, or Maryland REIT Law, our declaration of trust, our bylaws and the articles supplementary with respect to our Series 1
preferred shares. The following summary of the material terms, rights and preferences of the shares of beneficial interest is not complete and is
subject to and qualified in its entirety by reference to the laws of the State of Maryland, including Maryland REIT law, our declaration of trust,
bylaws and the articles supplementary with respect to our Series 1 preferred shares.

Authorized Shares

Our declaration of trust allows us to issue up to 100,000,000 common shares of beneficial interest, par value $.01 per share, and 15,000,000
preferred shares of beneficial interest, par value $.01 per share. As of May 4, 2012, we had issued and outstanding 63,914,475 common shares,
and 399,896 preferred shares, which are designated as 5.417% Series 1 Cumulative Convertible Preferred Shares, which we refer to as the
Series 1 preferred shares.

Authority of the Board of Trustees Relating to Authorization and Classification of Shares. Our declaration of trust allows our Board of
Trustees to take the following actions without approval by you or any shareholder:

� classify or reclassify any authorized but unissued common shares or preferred shares into one or more classes or series of shares of
beneficial interest;

� amend the declaration of trust to change the total number of shares of beneficial interest authorized; and

� amend the declaration of trust to change the authorized number of shares of any class or series of shares of beneficial interest.
If there are any laws or stock exchange rules which require us to obtain shareholder approval in order for us to take these actions, however, we
will contact you and other shareholders to solicit that approval.

We believe that the power of the Board of Trustees to issue additional shares of beneficial interest will provide us with greater flexibility in
structuring possible future financings and acquisitions and in meeting other future needs. Although the Board of Trustees does not currently
intend to do so, it has the ability to issue a class or series of beneficial shares that could have the effect of delaying or preventing a change of our
control that might involve a premium price for holders of our common shares or otherwise be favorable to them.

Common Shares

All common shares offered through this prospectus will be duly authorized, fully paid and nonassessable. As a shareholder, you will be entitled
to receive distributions, or dividends, on the shares you own if the Board of Trustees authorizes a dividend to the holders of our common shares
out of our legally available assets. Your right to receive those dividends may be affected, however, by the preferential rights of the Series 1
preferred shares or any other class or series of shares of beneficial interest and the provisions of our declaration of trust regarding restrictions on
the transfer of shares of beneficial interest. For example, you may not receive dividends if no funds are available for distribution after we pay
dividends to holders of preferred shares. In the event of our liquidation, dissolution or winding up, holders of our common shares will be entitled
to share pro rata in all of our assets remaining after payment or provision for all of our debts and other liabilities and preferential amounts owing
in respect of our Series 1 preferred shares and any other shares of beneficial interest having a priority over our common shares in the event of
our liquidation, dissolution or winding up. As noted above under
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�� Authorized Shares,� our outstanding Series 1 preferred shares rank prior to our common shares with respect to the payment of dividends and as
to the distribution of assets in the event of our liquidation, dissolution or winding up.

Voting Rights. Each outstanding common share owned by a shareholder entitles that holder to one vote on all matters submitted to a vote of
common shareholders, including the election of trustees. The right to vote is subject to the provisions of our declaration of trust regarding the
restriction of the transfer of shares of beneficial interest, which we describe under �� Restrictions on Ownership and Transfer,� below. There is no
cumulative voting in the election of trustees, which means that, under Maryland law and our bylaws, the holders of a plurality of all of the votes
cast at a meeting of shareholders duly called and at which a quorum is present can elect a trustee. The holders of the remaining shares will not be
able to elect any trustees.

As a holder of a common share, you will not have any right to:

� convert your shares into any other security;

� have any funds set aside for future payments;

� require us to repurchase your shares; or

� purchase any of our securities, if other securities are offered for sale, other than as a member of the general public.
Subject to the terms of our declaration of trust regarding the restrictions on transfer of shares of beneficial interest, each common share has the
same dividend, distribution, liquidation and other rights as each other common share.

According to the terms of our declaration of trust and bylaws, and Maryland law, all matters submitted to the shareholders for approval, except
for those matters listed below, are approved if a majority of all the votes cast at a meeting of shareholders duly called and at which a quorum is
present are voted in favor of approval. The following matters require approval other than by a majority of all votes cast:

� the election of trustees (which requires a plurality of all the votes cast at a meeting of our shareholders at which a quorum is present),
provided, however, that if any trustee does not receive a majority of all the votes cast where the number of nominees is the same as
the number of trustees to be elected, such trustee shall tender his or her resignation within five business days after certification of the
vote and such resignation shall be acted upon by our Board of Trustees within sixty days of such certification;

� the removal of trustees (which requires the affirmative vote of the holders of two-thirds of the number of shares outstanding and
entitled to vote on such a matter if the removal is approved or recommended by a vote of at least two-thirds of the Board of Trustees
or the affirmative vote of the holders of not less than 80% of the number of shares then outstanding and entitled to vote on such
matter if the removal is not approved or recommended by a vote of at least two-thirds of the Board of Trustees);

� the amendment of our declaration of trust by shareholders (which requires the affirmative vote of two-thirds of all votes entitled to be
cast on the matter only if the amendment was not approved by a unanimous vote of the Board of Trustees, but requires the
affirmative vote of only a majority of votes entitled to be cast on the matter if the amendment was approved by a unanimous vote of
the Board of Trustees);

� our termination, winding up of affairs and liquidation (which requires, after approval by a majority of the entire Board of Trustees,
the affirmative vote of two-thirds of all the votes entitled to be cast on the matter); and
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� our merger or consolidation with another entity or sale of all or substantially all of our property (which requires the approval of the
Board of Trustees and an affirmative vote of two-thirds of all the votes entitled to be cast on the matter).

Our declaration of trust permits the Board of Trustees to revoke our election to be taxed as a REIT under the Code or to determine that
compliance with any restriction or limitations on ownership and transfers of shares set forth in the declaration of trust is no longer required in
order for us to qualify as a REIT. Our declaration of trust also permits the Board of Trustees to amend the declaration of trust from time to time,
without approval by you or the other shareholders, to:

� qualify as a real estate investment trust under Maryland REIT law or the Code; or

� to increase or decrease the authorized aggregate number of shares and number of authorized shares of any class or series.
In addition, any provision of our bylaws may be adopted, altered or repealed either by our Board of Trustees, subject to certain limitations
contained in our bylaws, without any action by the shareholders or by the shareholders at any meeting of shareholders called for that purpose, by
the affirmative vote of holders of not less than a majority of the shares then outstanding and entitled to vote.

Preemptive Rights. Under the declaration of trust, no holder of shares of beneficial interest has any preemptive rights to subscribe to any
issuance of additional shares. The board of trustees, in classifying or reclassifying any unissued shares of beneficial interest, however, has the
right to grant holders of shares preemptive rights to purchase or subscribe for additional shares of beneficial interest or other securities.

Stock Exchange Listing. The common shares are traded on the New York Stock Exchange under the trading symbol �FRT.�

Transfer Agent and Registrar. The transfer agent and registrar for the common shares is American Stock Transfer & Trust Company, LLC,
New York, New York.

Series 1 Preferred Shares

In March 2007, we issued 399,896 Series 1 preferred shares and we filed articles supplementary to our declaration of trust setting forth the terms
of the Series 1 preferred shares. Below is a brief description of the terms of the Series 1 preferred shares, which is subject to and qualified in its
entirety by reference to the articles supplementary.

Rank. The Series 1 preferred shares rank prior to the common shares with respect to the payment of dividends and the distribution of assets upon
our liquidation, dissolution or winding up. Our declaration of trust provides that, unless full cumulative dividends on all outstanding Series 1
preferred shares and any other class or series of our shares of beneficial interest ranking, as to the payment of dividends and the distribution of
assets upon liquidation, dissolution or winding up, on a parity with the Series 1 preferred shares, or Parity Shares, shall have been declared and
paid or declared and set apart for payment for all past dividend periods, then no dividends, other than dividends paid solely in common shares, or
options, warrants or rights to subscribe for or purchase common shares, or any other shares of beneficial interest which rank junior to the Series
1 preferred shares with respect to the payment of dividends and the distribution of assets upon our liquidation, dissolution or winding up, or
Junior Shares, shall be declared or paid or set apart for payment on the common shares nor shall any Junior Shares be redeemed, purchased or
otherwise acquired (other than a redemption, purchase or other acquisition of common shares made for purposes of any employee incentive or
benefit plan of ours) for any consideration by us, directly or indirectly (except by conversion into or exchange for shares of Junior Shares).
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Dividends. Each Series 1 preferred share is entitled to receive, when, as and if authorized by our Board of Trustees out of funds legally available
for that purpose, cumulative preferential dividends payable in cash at a rate of 5.417% of the liquidation price of $25, which is equivalent to
$1.35425 per annum.

Liquidation Preference. In the event of our liquidation, dissolution or winding up, the holders of Series 1 preferred shares shall be entitled to
receive $25 per share, plus all accrued and unpaid dividends, before any distribution shall be made with respect to the common shares.

Voting Rights. The Series 1 preferred shares shall have no voting rights.

Conversion Rights. Subject to other applicable provisions within the articles supplementary for the Series 1 preferred shares, from the date of
issuance, the Series 1 preferred shares shall be convertible, at the option of each holder, into a number of fully paid and nonassessable common
shares determined by dividing (A) the product obtained by multiplying (i) the number of Series 1 preferred shares being converted by
(ii) liquidation price; by (B) the option conversion price as in effect immediately prior to the close of business on the option conversion date.

Transfer Agent and Registrar. The transfer agent and registrar for the Series 1 preferred shares is American Stock Transfer & Trust Company,
LLC, New York, New York.

Preferred Shares

In addition to the Series 1 preferred shares, the terms of which are described above, we may issue one or more series of preferred shares. The
following is a general description of the preferred shares that we may offer from time to time. The particular terms of the preferred shares being
offered and the extent to which such general provisions may apply will be set forth in the applicable prospectus supplement.

General. Preferred shares may be offered and sold from time to time, in one or more series, as authorized by the Board of Trustees. The Board
of Trustees is authorized by Maryland law and our declaration of trust to set for each series the terms, preferences, conversion or other rights,
voting powers, restrictions, limitations as to distributions, qualifications and terms or conditions of redemption. The Board of Trustees has the
power to set preferences, powers and rights, voting or other terms of preferred shares that are senior to, or better than, the rights of holders of
common shares or other classes or series of preferred shares. The offer and sale of preferred shares could have the effect of delaying or
preventing a change of our control that might involve a premium price for holders of our common shares or otherwise be favorable to them.

Terms. You should refer to the prospectus supplement relating to the offering of any preferred shares for specific terms, including the following
terms:

� the title of those preferred shares;

� the number of preferred shares offered and the offering price of those preferred shares;

� the dividend rate(s), period(s), amounts and/or payment date(s) or method(s) of calculation of any of those terms that apply to those
preferred shares;

� the date from which dividends on those preferred shares will accumulate, if applicable;

� the terms and amount of a sinking fund, if any, for the purchase or redemption of those preferred shares;

� the redemption rights, including conditions, time(s) and the redemption price(s), if applicable, of those preferred shares;
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� any listing of those preferred shares on any securities exchange;

� the terms and conditions, if applicable, upon which those preferred shares will be convertible into common shares or any of our other
securities, including the conversion price or rate (or manner of calculation thereof);

� the relative ranking and preference of those preferred shares as to dividend rights and rights upon liquidation, dissolution or the
winding up of our affairs;

� any limitations on issuance of any series of preferred shares ranking senior to or on a parity with that series of preferred shares as to
dividend rights and rights upon liquidation, dissolution or the winding up of our affairs;

� the procedures for any auction and remarketing, if any, for those preferred shares;

� any other specific terms, preferences, rights, limitations or restrictions of those preferred shares;

� a discussion of any additional federal income tax consequences applicable to those preferred shares; and

� any limitations on direct or beneficial ownership and restrictions on transfer in addition to those described in �� Restrictions on
Ownership and Transfer,� in each case as may be appropriate to preserve our status as a REIT.

The terms of any preferred shares we issue through this prospectus will be set forth in articles supplementary to our declaration of trust. We will
file the articles supplementary as an exhibit to the registration statement that includes this prospectus, or as an exhibit to a filing with the SEC
that is incorporated by reference into this prospectus. The description of preferred shares in any prospectus supplement will not describe all of
the terms of the preferred shares in detail. You should read the applicable articles supplementary for a complete description of all of the terms.

Rank. Unless we say otherwise in a prospectus supplement, the preferred shares offered through that supplement 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 shares, and to all other equity securities ranking junior to those preferred shares;

� on a parity with all of our equity securities ranking on a parity with the preferred shares; and

� junior to all of our equity securities ranking senior to the preferred shares.
For purposes of this description of our preferred shares, the term �equity securities� does not include convertible debt securities that we may offer
from time to time.

Dividends. Subject to any preferential rights of any outstanding shares or series of shares and to the provisions of our declaration of trust
regarding ownership of shares in excess of the ownership limitation described below under �� Restrictions on Ownership and Transfer,� our
preferred shareholders are entitled to receive dividends, when and as authorized by our Board of Trustees, out of legally available funds.

Redemption. If we provide for a redemption right in a prospectus supplement, the preferred shares offered through that supplement 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 that supplement.
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distribution or payment shall be made to the holders of any other class or series of shares ranking junior to those preferred shares in our
distribution of assets upon any liquidation, dissolution or winding up, and after payment or provision for payment of our debts and other
liabilities, out of our assets legally available for distribution to shareholders, liquidating distributions in the amount of any liquidation preference
per share (set forth in the applicable supplement), plus an amount, if applicable, equal to all distributions accrued and unpaid thereon (not
including any accumulation in respect of unpaid distributions for prior distribution periods if those preferred shares do not have a cumulative
distribution). After payment of the full amount of the liquidating distributions to which they are entitled, the holders of those preferred shares
will have no right or claim to any of our remaining assets. In the event that, upon our voluntary or involuntary liquidation, dissolution or winding
up, the legally available assets are insufficient to pay the amount of the liquidating distributions on all of those outstanding preferred shares and
the corresponding amounts payable on all of our shares of other classes or series of equity security ranking on a parity with those preferred
shares in the distribution of assets upon liquidation, dissolution or winding up, then the holders of those preferred shares and all other such
classes or series of equity security 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 the liquidating distributions are made in full to all holders of preferred shares entitled to receive those distributions prior to any other classes or
series of equity security ranking junior to the preferred shares upon our liquidation, dissolution or winding up, then our remaining assets shall be
distributed among the holders of those junior classes or series of equity shares, in each case according to their respective rights and preferences
and their respective number of shares.

Voting Rights. Unless otherwise indicated in the applicable supplement, holders of preferred shares we issue in the future will not have any
voting rights, except as may be required by applicable law or any applicable rules and regulations of the New York Stock Exchange.

Conversion Rights. The terms and conditions, if any, upon which any series of preferred shares is convertible into common shares will be set
forth in the prospectus supplement relating to the offering of those preferred shares. These terms typically will include:

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

� the conversion price or rate (or manner of calculation thereof);

� the conversion period;

� provisions as to whether conversion will be at the option of the holders of the preferred shares or at our option;

� the events requiring an adjustment of the conversion price; and

� provisions affecting conversion in the event of the redemption of that series of preferred shares.
Transfer Agent and Registrar. We will identify the transfer agent and registrar for any additional series of preferred shares issued through this
prospectus in a prospectus supplement.

Depositary Shares

General. We may issue receipts for depositary shares, each of which will represent a fractional interest of a share of a particular series of
preferred shares. We will deposit the preferred shares of any series represented by depositary shares with a depositary under a deposit
agreement. We will identify the depositary in a prospectus supplement. Subject to the terms of the deposit agreement, if you own a depositary
share, you will be entitled, in proportion to the fraction of the preferred share represented by your depositary share, to all of the rights and
preferences to which you would be entitled if you owned the preferred share represented by your depositary share directly (including dividend,
voting, redemption, conversion, subscription and liquidation rights).
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The depositary shares will be represented by depositary receipts issued pursuant to the applicable deposit agreement. Immediately following the
issuance and delivery of our preferred shares to the depositary, we will cause the 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 Provisions. If you are a �record holder� (as defined below) of depositary receipts and we pay a cash dividend or other cash
distribution with respect to the preferred share represented by your depositary share, the depositary will distribute all cash dividends or other
cash distributions it receives in respect of the preferred shares represented by your depositary receipts in proportion to the number of depositary
shares you owned on the record date for that dividend or distribution.

If we make a distribution in a form other than cash, the depositary will distribute the property it receives to you and all other record holders of
depositary receipts in an equitable manner, unless the depositary determines that it is not feasible to do so. If the depositary decides it cannot
feasibly distribute the property, it may sell the property and distribute the net proceeds from the sale to you and the other record holders. The
amount the depositary distributes in any of the foregoing cases may be reduced by any amounts that we or the depositary is required to withhold
on account of taxes.

A �record holder� is a person who holds depositary receipts on the record date for any dividend, distribution or other action. The record date for
depositary shares will be the same as the record date for the preferred shares represented by those depositary receipts.

Withdrawal of Preferred Shares. If you surrender your depositary receipts, the depositary will be required to deliver certificates to you
evidencing the number of preferred shares represented by those receipts (but only in whole shares). If you deliver depositary receipts
representing a number of depositary shares that is greater than the number of whole shares to be withdrawn, the depositary will deliver to you, at
the same time, a new depositary receipt evidencing the fractional shares.

Redemption of Depositary Shares. If we redeem a series of preferred shares represented by depositary receipts, the depositary will redeem
depositary shares from the proceeds it receives after redemption of the preferred shares. The redemption price per depositary share will equal the
applicable fraction of the redemption price per share payable with respect to that series of preferred shares. If fewer than all the depositary shares
are to be redeemed, the depositary will select shares to be redeemed by lot, pro rata or by any other equitable method it may determine. After the
date fixed for redemption, the depositary shares called for redemption will no longer be outstanding. All rights of the holders of those depositary
shares will cease, except the right to receive the redemption price that the holders of the depositary shares were entitled to receive upon
redemption. Payments will be made when holders surrender their depositary receipts to the depositary.

Voting the Preferred Shares. When the depositary receives notice of any meeting at which the holders of preferred shares are entitled to vote,
the depositary will mail information contained in the notice to you as a record holder of the depositary shares relating to the preferred shares. As
a record holder of the depositary shares on the record date (which will be the same date as the record date for the preferred shares), you will be
entitled to instruct the depositary as to how you would like your votes to be exercised. The depositary will endeavor, insofar as practicable, to
vote the number of preferred shares represented by your depositary shares in accordance with your instructions. We will agree to take all
reasonable action that the depositary may deem necessary to enable the depositary to do this. If you do not send specific instructions the
depositary will not vote the preferred shares represented by your depositary shares.

Liquidation Preference. In the event of our liquidation, dissolution or winding up, whether voluntary or involuntary, you will be entitled, as a
record holder of depositary shares, to the fraction of the liquidation preference accorded each applicable preferred share, as has been set forth in
a prospectus supplement.
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Conversion of Preferred Shares. Our depositary shares, as such, are not convertible into common shares or any of our other securities or
property. Nevertheless, if so specified in a prospectus supplement, the depositary receipts may be surrendered by their holders to the depositary
with written instructions to the depositary to instruct us to cause conversion of the preferred shares represented by the depositary shares into
whole common or preferred shares, as the case may be. We will agree that, upon receipt of this type of instructions and any amounts payable, we
will convert the depositary shares using the same procedures as those provided for delivery of preferred shares to effect such conversion. If the
depositary shares are to be converted in part only, one or more new depositary receipts will be issued for any depositary shares not to be
converted. No fractional common shares will be issued upon conversion, and if such conversion will result in issuance of a fractional share, we
will pay an amount of cash equal to the value of the fractional interest based upon the closing price of the common shares on the last business
day prior to the conversion.

Amendment and Termination of the Deposit Agreement. We and the depositary may amend the form of depositary receipt and any provision of
the deposit agreement at any time. However, any amendment which materially and adversely alters your rights as a holder of depositary shares
will not be effective unless the holders of at least a majority of the depositary shares then outstanding approve the amendment. The deposit
agreement will only terminate if:

� we redeem all outstanding depositary shares;

� we make a final distribution in respect of the preferred shares to which the depositary shares and agreement relate, including in
connection with any liquidation, dissolution or winding up and the distribution has been distributed to the holders of depositary
shares; or

� each preferred share to which the depositary shares and agreement relate shall have been converted into shares of beneficial interest
not represented by depositary shares.

Resignation and Removal of Depositary. The depositary may resign at any time by delivering a notice to us of its election to do so.
Additionally, we may remove the depositary at any time. Any resignation or removal will take effect when we appoint a successor depositary
and the successor accepts the appointment. We must appoint a successor depositary within 60 days after delivery of the notice of resignation or
removal. A successor depositary must be a bank or trust company having its principal office in the U.S. and having a combined capital and
surplus of at least $50 million.

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 the preferred shares and issuance of depositary
receipts, all withdrawals of preferred shares by owners of the depositary shares and any redemption of the preferred shares. You will pay other
transfer and other taxes, governmental charges and other charges expressly provided for in the deposit agreement.

Miscellaneous. The depositary will forward to you all reports and communications from us that we are required, or otherwise determine, to
furnish to the holders of the preferred shares. The holders of depositary receipts shall have the right to inspect the transfer books of the
depositary and the list of holders of depositary receipts as provided in the applicable deposit agreement or as required by law.

Neither we nor the depositary will be liable under the deposit agreement to you other than for the depositary�s gross negligence, willful
misconduct or bad faith. Neither we nor the depositary will be obligated to prosecute or defend any legal proceeding in respect of any depositary
shares or preferred shares unless satisfactory indemnity is furnished. We and the depositary may rely upon written advice of counsel or
accountants, or upon information provided by persons presenting preferred shares for deposit, holders of depositary receipts or other persons
believed to be competent and on documents believed to be genuine.
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Restrictions on Ownership and Transfer

Restrictions on ownership and transfer of shares are important to ensure that we meet certain conditions under the Code to qualify as a REIT.
For example, the Code contains the following requirements.

� No more than 50% in value of a REIT�s shares may be owned, actually or constructively (based on attribution rules in the Code), by
five or fewer individuals during the last half of a taxable year or a proportionate part of a shorter taxable year, which we refer to as
the 5/50 Rule. Under the Code, individuals include certain tax-exempt entities except that qualified domestic pension funds are not
generally treated as individuals.

� If a REIT, or an owner of 10% or more of a REIT, is treated as owning 10% or more of a tenant of the REIT�s property, the rent
received by the REIT from the tenant will not be �qualifying income� for purposes of the REIT gross income tests of the Code.

� A REIT�s stock or beneficial interests must be 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.

In order to maintain our qualification as a REIT, our declaration of trust, subject to certain exceptions described below, provides that no person
may own, or be deemed to own by virtue of the attribution provisions of the Code, more than 9.8% (in value or in number of shares, whichever
is more restrictive) of the outstanding common shares or more than 9.8% in value of our outstanding capital stock. In this prospectus, the term
�ownership limitation� is used to describe this provision of our declaration of trust.

Any transfer of shares will be null and void, and the intended transferee will acquire no rights in such shares if the transfer:

� results in any person owning, directly or indirectly, shares in excess of the ownership limitation;

� results in the shares being owned by fewer than 100 persons (determined without reference to any rules of attribution);

� results in our being �closely held� (within the meaning of Section 856(h) of the Code);

� causes us to own, directly or constructively, 10% or more of the ownership interests in a tenant of our real property (within the
meaning of Section 856(d)(2)(B) of the Code); or

� otherwise results in our failure to qualify as a REIT.
Automatic Transfer of Shares to Trust. With certain exceptions described below, if any purported transfer of shares would violate any of the
restrictions described in the immediately preceding paragraph, then the transfer will be null and void, and those shares will be designated as
�shares-in-trust� and transferred automatically to a charitable trust. The transfer to the trust is effective as of the end of the business day before the
purported transfer of such shares. The record holder of the shares that are designated as shares-in-trust must deliver those shares to us for
registration in the name of the trust. We will designate a trustee who is not affiliated with us. The beneficiary of the trust will be one or more
charitable organizations named by us.

Any shares-in-trust remain issued and outstanding shares and are entitled to the same rights and privileges as all other shares of the same class or
series. The trust receives all dividends and distributions on the shares-in-trust and holds such dividends and distributions in trust for the benefit
of the beneficiary. The trustee votes all shares-in-trust. The trustee shall also designate a permitted transferee of the shares-in-trust. The
permitted transferee must purchase the shares-in-trust for valuable consideration and acquire the shares-in-trust without resulting in the transfer
being null and void.
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or after the date that such shares became shares-in-trust. Upon sale or other disposition of the shares-in-trust to a permitted transferee, the record
holder generally will receive from the trustee, the lesser of:

� the price per share, if any, paid by the record holder for the shares; or

� if no amount was paid for such shares (e.g., if such shares were received through a gift or devise),

� the price per share equal to the market price (which is calculated as defined in our declaration of trust) on the date the shares
were received, or

� the price per share received by the trustee from the sale of such shares-in-trust.
Any amounts received by the trustee in excess of the amounts paid to the record owner will be distributed to the beneficiary. Unless sooner sold
to a permitted transferee, upon our liquidation, dissolution or winding up, the record owner generally will receive from the trustee its share of the
liquidation proceeds but in no case more than the price per share paid by the record owner or, in the case of a gift or devise, the market price per
share on the date such shares were received by the trust.

The shares-in-trust will be offered for sale to us, or our designee, at a price per share equal to the lesser of the price per share in the transaction
that created the shares-in-trust (or, in the case of a gift or devise, the market price per share on the date of such transfer) or the market price per
share on the date that we, or our designee, accepts such offer. We may accept such offer until the trustee has sold the shares-in-trust as provided
above.

Any person who acquires or attempts to acquire shares which would be null and void under the restrictions described above, or any person who
owned common shares or preferred shares that were transferred to a trust, must both give us immediate written notice of such event and provide
us such other information as requested in order to determine the effect, if any, of such transfer on our status as a REIT.

If a shareholder owns more than 5% of the outstanding common shares or preferred shares, then the shareholder must notify us of its share
ownership by January 30 of each year.

The ownership limitation generally does not apply to the acquisition of shares by an underwriter that participates in a public offering of such
shares. In addition, the Board of Trustees may exempt a person from the ownership limitation under certain circumstances and conditions. The
restrictions on ownership and transfer described in this section of this prospectus will continue to apply until the Board of Trustees determines
that it is no longer in our best interests to attempt to qualify, or to continue to qualify, as a REIT.

The Board of Trustees has agreed to exempt from the ownership limitation BlackRock, Inc., or BlackRock, for itself, its subsidiaries and on
behalf of investment funds and accounts for whom BlackRock acts as manager or investment advisor with respect to ownership of our equity
shares. The Board of Trustees approved an exemption for BlackRock which permits BlackRock and its subsidiaries and investment funds and
accounts combined, to the extent they comprise a group under SEC rules, to own up to 15.0% of our outstanding equity or common shares.
BlackRock and each of its subsidiaries and investment funds and accounts will remain individually subject to the ownership limitation. The
exemption will terminate upon at least 30 days notice given by us, with such notice not to be given before April 30, 2015.

The Board of Trustees has also agreed to exempt from the ownership limitation Cohen & Steers Capital Management, Inc., or Cohen & Steers,
for itself, its affiliates and on behalf of the mutual funds and institutional investor client accounts it advises with respect to ownership of our
common shares. The Board of Trustees approved an exemption for Cohen & Steers which permits Cohen & Steers and its affiliates and mutual
funds and investor client accounts, combined, to own up to 15.0% of our outstanding common shares. The exemption will expire upon prior
notice given by us to Cohen & Steers in the event its mutual funds and investor client accounts no longer own at least 7.0% of our common
shares for 180 days in any calendar year.
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The ownership limitation could have the effect of delaying, deferring or preventing a transaction or a change in our control that might involve a
premium price for the common shares or preferred shares or otherwise be in the best interest of our shareholders. All certificates representing
shares will bear a legend referring to the restrictions described above.

Warrants

Warrants. We may issue warrants for the purchase of common or preferred shares. If we offer warrants, we will describe the terms in a
prospectus supplement. Warrants may be offered independently, together with other securities offered by any prospectus supplement, or through
a dividend or other distribution to shareholders and may be attached to or separate from other securities. Warrants may be issued under a written
warrant agreement to be entered into between us or the holder or beneficial owner, or we could issue warrants pursuant to a written warrant
agreement with a warrant agent specified in a prospectus supplement. A warrant agent would act solely as our agent in connection with the
warrants of a particular series and would not assume any obligation or relationship of agency or trust for or with any holders or beneficial
owners of such warrants.

The following are some of the warrant terms that could be described in a prospectus supplement:

� the title of the warrant;

� the aggregate number of warrants;

� the price or prices at which the warrant will be issued;

� the designation, number and terms of the preferred shares or common shares that may be purchased on exercise of the warrant;

� the date, if any, on and after which the warrant and the related securities will be separately transferable;

� the price at which each security purchasable on exercise of the warrant may be purchased;

� the dates on which the right to purchase the securities purchasable on exercise of the warrant will begin and end;

� the minimum or maximum number of securities that may be purchased at any one time;

� any anti-dilution protection;

� information with respect to book-entry procedures, if any;

� a discussion of certain federal income tax considerations; and

� any other warrant terms, including terms relating to transferability, exchange or exercise of the warrant.
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Certain Provisions of Maryland Law and our Declaration of Trust and Bylaws

The following summary of certain provisions of the Maryland General Corporation Law and our declaration of trust and bylaws is not complete.
You should read the Maryland General Corporation Law and our declaration of trust and bylaws for more complete information.

The following provisions, together with the ability of the Board of Trustees to increase the number of authorized shares, in the aggregate or by
class, and to issue preferred shares without further shareholder action, the transfer restrictions described under �� Restrictions on Ownership and
Transfer� and the supermajority voting rights described under �� Common Shares � Voting Rights,� may delay or frustrate the removal of incumbent
trustees or the completion of transactions that would be beneficial, in the short term, to our shareholders. The provisions may also discourage or
make more difficult a merger, tender offer, other business combination or proxy contest, the assumption of control by a holder of a large block
of our securities or the

27

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 80



Table of Contents

removal of incumbent management, even if these events would offer our shareholders a premium price on their securities or otherwise be
favorable to the interests of our shareholders.

Business Combinations. Applicable Maryland law, as set forth in the Maryland General Corporation Law, limits our ability to enter into
�business combinations� and other corporate transactions, including a merger, consolidation, share exchange, or, in certain circumstances, an asset
transfer or issuance of equity securities when the combination is between us and an �interested shareholder� (as defined below) or an affiliate of an
�interested shareholder.� An interested shareholder is:

� any person who beneficially owns 10% or more of the voting power of our outstanding voting shares; or

� any of our affiliates that beneficially owned, directly or indirectly, 10% or more of the voting power of our outstanding
voting shares at any time within two years immediately prior to the applicable date in question.

We may not engage in a business combination with an interested shareholder or any of its affiliates for five years after the interested shareholder
becomes an interested shareholder. This prohibition does not apply to business combinations involving us that are exempted by the Board of
Trustees before the interested shareholder becomes an interested shareholder.

We may engage in business combinations with an interested shareholder if at least five years have passed since the person became an interested
shareholder, but only if the transaction is:

� recommended by our Board of Trustees; and

� approved by at least,

� 80% of our outstanding shares entitled to vote; and

� two-thirds of our outstanding shares entitled to vote that are not held by the interested shareholder or any of its affiliates.
Shareholder approval will not be required if our common shareholders receive a minimum price (as defined in the statute) for their shares and
our shareholders receive cash or the same form of consideration as the interested shareholder paid for its shares.

Control Share Acquisitions. Our bylaws exempt acquisitions of our shares of beneficial interest by any person from �control share acquisition�
requirements discussed below. With the approval of our Board of Trustees, and of shareholders holding at least a majority of shares outstanding
and entitled to vote on the matter, however, we could modify or eliminate the exemption in the future. If the exemption were eliminated, �control
share acquisitions� would be subject to the following provisions.

The Maryland General Corporation Law provides that �control shares� of a Maryland REIT acquired in a �control share acquisition� have no voting
rights unless two-thirds of the shareholders (excluding shares owned by the acquirer and by the officers and trustees who are employees of the
Maryland REIT) approve their voting rights.

�Control Shares� are shares that, if added to all other shares previously acquired, would entitle that person to exercise voting power, in electing
trustees, within one of the following ranges of voting power:

� one-tenth or more but less than one-third;
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� a majority or more of all voting power.

28

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 82



Table of Contents

Control shares do not include shares the acquiring person is entitled to vote with shareholder approval. A �control share acquisition� means the
acquisition of control shares, subject to certain exceptions.

If this provision becomes applicable to us, a person who has made or proposes to make a control share acquisition could, under certain
circumstances, compel our Board of Trustees to call a special meeting of shareholders to consider the voting rights of the control shares. We
could also present the question at any shareholders� meeting on our own.

If this provision becomes applicable to us, subject to certain conditions and limitations, we would be able to redeem any or all control shares. If
voting rights for control shares were approved at a shareholders� meeting and the acquirer were entitled to vote a majority of the shares entitled to
vote, all other shareholders could exercise appraisal rights and exchange their shares for a fair value as defined by statute.

Duties of Trustees. Under Maryland law, there is a presumption that the act of a trustee satisfies the required standard of care. An act of a trustee
relating to or affecting an acquisition or a potential acquisition of control is not subject under Maryland law to a higher duty or greater scrutiny
than is applied to any other act of a trustee.

Number of Trustees. The number of trustees may be increased or decreased pursuant to the bylaws, provided that the total number of trustees
may not be less than five or more than 10. Under Maryland law and our declaration of trust, trustees are elected for one-year terms.

Removal of Trustees. Under the declaration of trust, and subject to the rights of any holders of preferred shares, our trustees may remove a
trustee with cause, as defined in our declaration of trust, by the vote of all the other trustees or the shareholders may remove a trustee, with or
without cause, at any meeting of shareholders called for that purpose, either by:

� the affirmative vote of the holders of two-thirds of the number of shares outstanding and entitled to vote on that matter if the removal
is approved or recommended by a vote of at least two-thirds of the Board of Trustees; or

� the affirmative vote of the holders of not less than 80% of the number of shares then outstanding and entitled to vote on that matter if
the removal is not approved or recommended by a vote of at least two-thirds of the Board of Trustees.

Vacancies on the Board of Trustees. The bylaws provide that, subject to the rights of any holders of preferred shares, any vacancy on the Board
of Trustees, including a vacancy created by an increase in the number of trustees, may be filled by vote of a majority of the remaining trustees,
or, if the trustees fail to act, at a meeting called for that purpose by the vote of a majority of the shares entitled to vote on the matter. Each trustee
so elected shall serve for the unexpired term of the trustee he is replacing.

Meetings of Shareholders. Our bylaws provide for an annual meeting of shareholders, to be held in May after delivery of the annual report to
shareholders, to elect individuals to the Board of Trustees and transact such other business as may properly be brought before the meeting.
Special meetings of shareholders may be called by our Chairman of the Board of Trustees, Chief Executive Officer, President or by one-third of
the Board of Trustees, and shall be called at the request in writing of the holders of 25% of all votes entitled to be cast at the meeting.

Our declaration of trust provides that any action required or permitted to be taken at a meeting of shareholders may be taken without a meeting,
if a majority of shares entitled to vote on the matter (or such larger proportion as shall be required to take the action) consent to the action in
writing and the written consents are filed with the records of the meetings of shareholders.
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Advance Notice for Shareholder Nominations and Shareholder New Business Proposals. Our bylaws require advance written notice for
shareholders to nominate a trustee or bring other business before a meeting of shareholders. For an annual meeting, to nominate a trustee or
bring other business before a meeting of shareholders, a shareholder must deliver notice to our Secretary not later than the close of business on
the 120th day prior to the first anniversary of the date of the proxy statement relating to the preceding year�s annual meeting. If the date of the
annual meeting is changed by more than 30 days from the date of the preceding year�s meeting or if we did not hold an annual meeting the
preceding year, notice must be delivered within a reasonable time before we begin to print and mail our proxy materials.

For a special meeting, to nominate a trustee, a shareholder must deliver notice to our Secretary not earlier that the close of business on the 120th

day prior to the special meeting and not later than the close of business on the later of the 90th day prior to the special meeting or the 10th day
following the date on which public announcement is first made of the special meeting. Nominations for elections to the Board of Trustees may
be made at a special meeting by shareholders of record both at the time of giving of notice of the special meeting and at the time of the special
meeting and who are entitled to vote at the special meeting and who complied with the notice procedures in our bylaws only (a) pursuant to the
notice of special meeting, (b) by or at the direction of the Board of Trustees or (c) if the Board of Trustees has determined that trustees shall be
elected at the special meeting.

The postponement or adjournment of an annual or special meeting to a later date or time shall not commence any new time periods for the
giving of notice as described above. Our bylaws contain detailed requirements for the contents of shareholder notices of trustee nominations and
new business proposals.

Shareholder Liability and Indemnification. Under Maryland law, you will not be personally liable for any obligation of ours solely because you
are a shareholder. Under our declaration of trust, our shareholders are not liable for our debts or obligations by reason of being a shareholder and
will not be subject to any personal liability, in tort, contract or otherwise, to any person in connection with our property or affairs by reason of
being a shareholder. Under our bylaws, our shareholders shall have similar indemnification and expense advancement rights as our trustees and
officers.

In some jurisdictions other than Maryland, however, with respect to tort claims, contractual claims where shareholder liability is not negated by
the express terms of the contract, claims for taxes and certain statutory liabilities, our shareholders may be personally liable to the extent that
those claims are not satisfied by us. In addition, common law theories of �piercing the corporate veil� may be used to impose liability on
shareholders in certain instances.

Limitation of Liability of Trustees and Officers. Our declaration of trust, to the maximum extent permitted under Maryland law in effect from
time to time with respect to liability of trustees and officers of a REIT, provides that no trustee or officer of ours shall be liable to us or to any
shareholder for money damages. The Maryland General Corporation Law provides that we may restrict or limit the liability of trustees or
officers for money damages except to the extent:

� it is proved that the trustee or officer actually received an improper benefit or profit in money, property or services; or

� a judgment or other final adjudication adverse to the person is entered in a proceeding based on a finding that the person�s action, or
failure to act, was material to the cause of action adjudicated and was the result of active and deliberate dishonesty.

Our declaration of trust provides that neither amendment nor repeal or any provision of our declaration of trust, nor adoption of any other
provision, shall apply to or affect in any respect the applicability of such limitation of liability with respect to any act or failure to act which
occurred prior to such amendment, repeal or adoption.
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Indemnification of Directors and Officers. Our declaration of trust permits us to indemnify and advance expenses to, to the maximum extent
permitted by Maryland law in effect from time to time, any individual who is a present or former trustee or officer of ours or to any individual
who, while a trustee of ours, serves or has served as a director, officer, partner, trustee, employee or agent of another REIT, corporation
partnership, joint venture, trust, employee benefit plan or any other enterprise, in connection with any claim or liability to which such person
may become subject or which such person may incur by reason of such status.

Our bylaws require us to indemnify: (a) any trustee, officer or former trustee or officer, including any individual who, while a trustee or officer
at our express request, serves or served for another REIT, corporation, partnership, limited liability company, joint venture, trust, employee
benefit plan or any other enterprise as a director, officer, shareholder, manager, member, partner or trustee of such entity, who has been
successful, on the merits or otherwise, in the defense of a proceeding to which he or she was made a party by reason of service in such capacity,
against reasonable expenses incurred by him or her in connection with the proceeding; and (b) any trustee or officer or any former trustee or
officer against any claim or liability to which he or she may become subject by reason of such status unless it is established that: (i) his or her act
or omission was material to the matter giving rise to the proceeding and was committed in bad faith or was the result of active and deliberative
dishonesty; (ii) he or she actually received an improper personal benefit in money, property or services; or (iii) in the case of a criminal
proceeding, he or she had reasonable cause to believe that his or her act or omission was unlawful. In addition, our bylaws require us, without
requiring a preliminary determination of the ultimate entitlement to indemnification, to pay or reimburse expenses incurred by a trustee, officer
or former trustee or officer made a party to a proceeding by reason of such status, provided that we have received from any such trustee or
officer an affirmation and written undertaking as required by our bylaws. Our bylaws provide that neither amendment nor repeal or any
provision of our bylaws, nor adoption of any other provision, shall apply to or affect in any respect the applicability of such indemnification and
expense advancement rights with respect to any act or failure to act which occurred prior to such amendment, repeal or adoption.
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MATERIAL FEDERAL INCOME TAX CONSIDERATIONS

The following sections summarize the material federal income tax issues that you may consider relevant relating to our taxation as a REIT under
the Code, and the acquisition, ownership, and disposition of our common, preferred, and depositary shares. If we offer one or more additional
series of common shares or preferred shares, debt securities, depositary shares, or warrants to purchase debt or equity securities, the prospectus
supplement would include information about additional material U.S. federal income tax considerations to holders of any of the offered
securities.

Because this section is a summary, it does not address all of the tax issues that may be important to you. For example, the discussion of the tax
treatment of our shareholders addresses only common or preferred shares held as a capital asset. In addition, this section does not address the tax
issues that may be important to certain types of shareholders that are subject to special treatment under the federal income tax laws, such as
financial institutions, brokers, dealers in securities and commodities, insurance companies, former U.S. citizens or long-term residents, regulated
investment companies, real estate investment trusts, tax-exempt organizations (except to the extent discussed in �� Taxation of Tax-Exempt U.S.
Shareholders� below), controlled foreign corporations, passive foreign investment companies, persons that acquire shares in connection with
employment or other performance of personal services, persons subject to the alternative minimum tax, persons that are, or that hold their shares
through, partnerships or other pass-through entities, U.S. shareholders whose functional currency is not the U.S. dollar, persons that hold shares
as part of a straddle, hedge, conversion, synthetic security or constructive sale transaction for U.S. federal income tax purposes, or non-U.S.
individuals and foreign corporations (except to the extent discussed in �� Taxation of Non-U.S. Shareholders� below). This summary does not
address any aspect of state, local or foreign taxation or any U.S. federal tax other than the income tax and, only to the extent specifically
provided herein, certain excise taxes potentially applicable to REITs.

This summary is based upon the provisions of the Code, the regulations of the U.S. Department of Treasury (�Treasury�) promulgated thereunder
and judicial and administrative rulings now in effect, all of which are subject to change or differing interpretations, possibly with retroactive
effect.

PROSPECTIVE INVESTORS SHOULD CONSULT THEIR OWN TAX ADVISORS REGARDING THE SPECIFIC FEDERAL, STATE,
LOCAL, FOREIGN AND OTHER TAX CONSEQUENCES TO THEM OF PURCHASING, OWNING AND DISPOSING OF OUR
SECURITIES, OUR ELECTION TO BE TAXED AS A REIT AND THE EFFECT OF POTENTIAL CHANGES IN APPLICABLE TAX
LAWS.

Taxation of the Company

The statements in this section are based on the current federal income tax laws governing our qualification as a REIT. We cannot assure you that
new laws, interpretations of laws or court decisions, any of which may take effect retroactively, will not cause any statement in this section to be
inaccurate.

We elected to be taxed as a REIT under the federal income tax laws when we filed our 1962 tax return. We have operated in a manner intended
to qualify as a REIT and we intend to continue to operate in that manner. This section discusses the laws governing the federal income tax
treatment of a REIT and its shareholders. These laws are highly technical and complex.

In the opinion of our tax counsel, Pillsbury Winthrop Shaw Pittman LLP, (i) we qualified as a REIT under Sections 856 through 859 of the Code
with respect to our taxable years ended through December 31, 2011; and (ii) we are organized in conformity with the requirements for
qualification as a REIT under the Code and our current method of operation and ownership will enable us to meet the requirements for
qualification and taxation as a REIT for the current taxable year and for future taxable years, provided that we have operated and continue to
operate in accordance with various assumptions and factual representations made by us concerning our business, properties and operations. We
may not, however, have met or continue to meet such requirements. You
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should be aware that opinions of counsel are not binding on the Internal Revenue Service (�IRS�) or any court. Our qualification as a REIT
depends on our ability to meet, on a continuing basis, certain qualification tests set forth in the federal tax laws. Those qualification tests involve
the percentage of income that we earn from specified sources, the percentage of our assets that fall within certain categories, the diversity of the
ownership of our shares, and the percentage of our earnings that we distribute. We describe the REIT qualification tests in more detail below.
Pillsbury Winthrop Shaw Pittman LLP will not monitor our compliance with the requirements for REIT qualification on an ongoing basis.
Accordingly, our actual operating results may not satisfy the qualification tests. Pillsbury Winthrop Shaw Pittman LLP�s opinion does not
foreclose the possibility that we may have to use one or more of the REIT savings provisions described below, which would require us to pay an
excise or penalty tax (which could be material) in order for us to maintain our REIT qualification. For a discussion of the tax treatment of us and
our shareholders if we fail to qualify as a REIT, see �� Requirements for REIT Qualification � Failure to Qualify.�

As a REIT, we generally will not be subject to federal income tax on the taxable income that we distribute to our shareholders. The benefit of
that tax treatment is that it avoids the �double taxation� (i.e., at both the corporate and shareholder levels) that generally results from owning shares
in a subchapter C corporation. However, we will be subject to federal tax in the following circumstances:

� we will pay federal income tax on taxable income (including net capital gain) that we do not distribute to our shareholders during, or
within a specified time period after, the calendar year in which the income is earned;

� we may be subject to the �alternative minimum tax� on any items of tax preference that we do not distribute or allocate to our
shareholders;

� we will pay income tax at the highest corporate rate on (i) net income from the sale or other disposition of property acquired through
foreclosure or after a default on a loan secured by the property or a lease of the property (�foreclosure property�) that we hold primarily
for sale to customers in the ordinary course of business and (ii) other non-qualifying income from foreclosure property;

� we will pay a 100% tax on net income from certain sales or other dispositions of property (other than foreclosure property) that we
hold primarily for sale to customers in the ordinary course of business (�prohibited transactions�);

� our subsidiaries that are C corporations, including our �taxable REIT subsidiaries,� generally will be required to pay federal corporate
income tax on their earnings;

� we will pay a 100% excise tax on transactions with a taxable REIT subsidiary that are not conducted on an arm�s-length basis;

� if we fail to satisfy the 75% gross income test or the 95% gross income test (as described below under �� Requirements for REIT
Qualification � Income Tests�), but nonetheless continue to qualify as a REIT because we meet certain other requirements, we will pay
a 100% tax on (i) the gross income attributable to the greater of the amount by which we fail, respectively, the 75% or 95% gross
income test, multiplied, in either case, by (ii) a fraction intended to reflect our profitability;

� if we fail, in more than a de minimis fashion, to satisfy one or more of the asset tests for any quarter of a taxable year, but
nonetheless continue to qualify as a REIT because we qualify under certain relief provisions, we may be required to pay a tax of the
greater of $50,000 or a tax computed at the highest corporate rate on the amount of net income generated by the assets causing the
failure from the date of failure until the assets are disposed of or we otherwise return to compliance with the asset test;

� if we fail to satisfy one or more of the requirements for REIT qualification (other than the income tests or the asset tests),
we nevertheless may avoid termination of our REIT election in such year if the failure is due to reasonable cause and not
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� if we fail to distribute during a calendar year at least the sum of (i) 85% of our REIT ordinary income for such year, (ii) 95% of our
REIT capital gain net income for such year, and (iii) any undistributed taxable income from prior periods, we will pay a
nondeductible 4% excise tax on the excess of such required distribution over (A) the amount we actually distributed, plus
(B) retained amounts on which corporate-level tax was paid by us;

� we may be required to pay monetary penalties to the IRS in certain circumstances, including if we fail to meet record-keeping
requirements intended to monitor our compliance with the rules relating to the composition of a REIT�s shareholders;

� we may elect to retain and pay income tax on our net long-term capital gain; or

� if we acquire any asset from a C corporation (i.e., a corporation generally subject to full corporate-level tax) in a merger or other
transaction in which we acquire a �carryover� basis in the asset (i.e., basis determined by reference to the C corporation�s basis in the
asset (or another asset)) and no election is made for the transaction to be taxable on a current basis, then if we recognize gain on the
sale or disposition of such asset during the 10-year period after we acquire such asset, we will pay tax at the highest regular corporate
rate applicable on the lesser of (i) the amount of gain that we recognize at the time of the sale or disposition and (ii) the amount of
gain that we would have recognized if we had sold the asset at the time we acquired the asset.

Requirements for REIT Qualification

To qualify as a REIT, we must meet the following requirements:

1. we are managed by one or more trustees or directors;

2. our beneficial ownership is evidenced by transferable shares, or by transferable certificates of beneficial interest;

3. we would be taxable as a domestic corporation, but for Sections 856 through 860 of the Code;

4. we are neither a financial institution nor an insurance company subject to certain provisions of the Code;

5. at least 100 persons are beneficial owners of our shares or ownership certificates;

6. not more than 50% in value of our outstanding shares or ownership certificates is owned, directly or indirectly, by five or fewer
individuals (as defined in the Code to include certain entities) during the last half of any taxable year (the �5/50 Rule�);

7. we elect to be a REIT (or have made such election for a previous taxable year) and satisfy all relevant filing and other administrative
requirements established by the IRS that must be met to elect and maintain REIT status;

8. we use a calendar year for federal income tax purposes and comply with the record keeping requirements of the Code and the related
regulations of the Treasury; and
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9. we meet certain other qualification tests, described below, regarding the nature of our income and assets and the amount of our
distributions to shareholders.

We must meet requirements 1 through 4 during our entire taxable year and must meet requirement 5 during at least 335 days of a taxable year of
12 months, or during a proportionate part of a taxable year of less than 12 months. If we comply with all the requirements for ascertaining the
ownership of our outstanding shares in a taxable year and have no reason to know that we violated the 5/50 Rule, we will be deemed to have
satisfied the 5/50 Rule for such taxable year. For purposes of determining share ownership under the 5/50 Rule, an �individual� generally includes
a supplemental unemployment compensation benefits plan, a private foundation,

34

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 90



Table of Contents

or a portion of a trust permanently set aside or used exclusively for charitable purposes. An �individual,� however, generally does not include a
trust that is a qualified employee pension or profit sharing trust under Code Section 401(a), and beneficiaries of such a trust will be treated as
holding our shares in proportion to their actuarial interests in the trust for purposes of the 5/50 Rule.

We believe we have issued sufficient shares with sufficient diversity of ownership to satisfy requirements 5 and 6 set forth above. In addition,
our declaration of trust restricts the ownership and transfer of our shares so that we should continue to satisfy requirements 5 and 6. The
provisions of our declaration of trust restricting the ownership and transfer of our shares are described in �Description of Shares of Beneficial
Ownership�Restrictions on Ownership and Transfer.�

We currently have several direct corporate subsidiaries and may have additional corporate subsidiaries in the future. A corporation that is a
�qualified REIT subsidiary� is not treated as a corporation separate from its parent REIT. All assets, liabilities, and items of income, deduction,
and credit of a qualified REIT subsidiary are treated as assets, liabilities, and items of income, deduction, and credit of the REIT. A qualified
REIT subsidiary is a corporation, all of the capital stock of which is owned by the parent REIT, unless we and the subsidiary have jointly elected
to have it treated as a �taxable REIT subsidiary,� in which case it is treated separately from us and will be subject to federal corporate income
taxation. Thus, in applying the requirements described herein, any qualified REIT subsidiary of ours will be ignored, and all assets, liabilities,
and items of income, deduction, and credit of such subsidiary will be treated as our assets, liabilities, and items of income, deduction, and credit.
We believe our direct corporate subsidiaries are qualified REIT subsidiaries, except for those that are taxable REIT subsidiaries. Accordingly,
our qualified REIT subsidiaries are not subject to federal corporate income taxation, though they may be subject to state and local taxation.

An unincorporated domestic entity, such as a partnership or limited liability company, that has a single owner generally is not treated as an entity
separate from its owner for federal income tax purposes. Similar to a qualified REIT subsidiary, all assets, liabilities, and items of income,
deduction, and credit of such a disregarded entity are treated as assets, liabilities, and items of income, deduction, and credit of the REIT. An
unincorporated domestic entity, such as a partnership or a limited liability company, with two or more owners is generally treated as a
partnership for federal income tax purposes. A REIT is treated as owning its proportionate share of the assets of any partnership (which includes
any limited liability company treated as a partnership) in which it is a partner and as earning its allocable share of the gross income of the
partnership for purposes of the applicable REIT qualification tests. Thus, our proportionate share of the assets and items of income of any
partnership (or limited liability company treated as a partnership) in which we have acquired or will acquire an interest, directly or indirectly, are
treated as our assets and gross income for purposes of applying the various REIT qualification requirements. Our proportionate share is
generally determined, for these purposes, based on our percentage interest in partnership equity capital, subject to special rules relating to the
10% asset test described below.

Income Tests. We must satisfy two gross income tests annually to maintain our qualification as a REIT:

� At least 75% of our gross income (excluding gross income from prohibited transactions, cancellation of indebtedness, certain real
estate liability hedges, and certain foreign currency hedges entered into, and certain recognized real estate foreign exchange gains)
for each taxable year must consist of defined types of income that we derive, directly or indirectly, from investments relating to real
property or mortgages on real property or qualified temporary investment income (the �75% gross income test�). Qualifying income
for purposes of the 75% gross income test includes �rents from real property,� interest on debt secured by mortgages on real property
or on interests in real property, gain from the sale of real estate assets, and dividends or other distributions on and gain from the sale
of shares in other REITs; and

� At least 95% of our gross income (excluding gross income from prohibited transactions, cancellation of indebtedness, certain real
estate liability hedges, and certain foreign currency hedges entered into, and certain recognized passive foreign exchange gains) for
each taxable year must consist of income that is
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qualifying income for purposes of the 75% gross income test, dividends, other types of interest, gain from the sale or disposition of
stock or securities, or any combination of the foregoing (the �95% gross income test�).

The following paragraphs discuss the specific application of these tests to us.

Rental Income. Our primary source of income derives from leasing properties. There are various limitations on whether rent that we receive
from real property that we own and lease to tenants will qualify as �rents from real property� (which is qualifying income for purposes of the 75%
and 95% gross income tests) under the REIT tax rules:

� If the rent is based, in whole or in part, on the income or profits of any person although, generally, rent may be based on a fixed
percentage or percentages of receipts or sales, the rent will not qualify as �rents from real property.� We have not entered into any lease
based in whole or part on the net income of any person and on an ongoing basis will use our best efforts to avoid entering into such
arrangements unless, in either instance, we have determined or we determine in our discretion that such arrangements will not
jeopardize our status as a REIT;

� Except in certain limited circumstances involving taxable REIT subsidiaries, if we or someone who owns 10% or more of our shares
owns 10% or more of a tenant from whom we receive rent, the tenant is deemed a �related party tenant,� and the rent paid by the
related party tenant will not qualify as �rents from real property.� Our ownership and the ownership of a tenant is determined based on
direct, indirect and constructive ownership. The constructive ownership rules generally provide that if 10% or more in value of our
shares are owned, directly or indirectly, by or for any person, we are considered as owning the shares owned, directly or indirectly,
by or for such person. The applicable attribution rules, however, are highly complex and difficult to apply, and we may inadvertently
enter into leases with tenants who, through application of such rules, will constitute �related party tenants.� In such event, rent paid by
the related party tenant will not qualify as �rents from real property,� which may jeopardize our status as a REIT. We believe that we
have not leased property to any related party tenant, except to certain taxable REIT subsidiaries as described below, or where we
have determined in our discretion that the rent received from such related party tenant is not material and will not jeopardize our
status as a REIT. On an ongoing basis, we will use our best efforts not to rent any property to a related party tenant (taking into
account the applicable constructive ownership rules), unless we determine in our discretion that the rent received from such related
party tenant will not jeopardize our status as a REIT;

� In the case of certain rent from a taxable REIT subsidiary which would, but for this exception, be considered rent from a related party
tenant, the space leased to the taxable REIT subsidiary must be part of a property at least 90% of which is rented to persons other
than taxable REIT subsidiaries and related party tenants, and the amounts of rent paid to us by the taxable REIT subsidiary must be
substantially comparable to the rents paid by such other persons for comparable space. We believe that all space currently leased to
taxable REIT subsidiaries meets these conditions, and on an ongoing basis will use our best efforts to meet these conditions in the
future, unless we determine in our discretion that the related party rent received from a taxable REIT subsidiary will not jeopardize
our status as a REIT;

� If the rent attributable to any personal property leased in connection with a lease of property is more than 15% of the total rent
received under the lease, all of the rent attributable to the personal property will fail to qualify as �rents from real property.� In general,
we have not leased a significant amount of personal property under our current leases. If any incidental personal property has been
leased, we believe that rent under each lease from the personal property has been no more than 15% of total rent from that lease, and
on an ongoing basis we will use our best efforts to avoid leasing personal property in connection with a future lease except where
rent from the personal property is no more than 15% of total rent from that lease, or unless, in either instance, we have determined or
we determine in our
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discretion that the amount of disqualified rent attributable to the personal property will not jeopardize our status as a REIT; and

� In general, if we furnish or render services to our tenants, other than through a taxable REIT subsidiary or an �independent contractor�
who is adequately compensated and from whom we do not derive revenue, the income received from the tenants may not be deemed
�rents from real property.� We may provide services directly, if the services are �usually or customarily rendered� in connection with the
rental of space for occupancy only and are not otherwise considered to be provided for the tenant�s convenience. In addition, we may
render directly a de minimis amount of �non-customary� services to the tenants of a property without disqualifying the income as �rents
from real property,� as long as our income from the services does not exceed 1% of our income from the related property. We believe
that we have not provided services to leased properties that have caused rents to be disqualified as rents from real property, and on an
ongoing basis in the future, we will use our best efforts to determine in our discretion that any services provided will not cause rents
to be disqualified as rents from real property.

Based on, and subject to, the foregoing, we believe that rent from our leases should generally qualify as �rents from real property� for purposes of
the 75% and 95% gross income tests, except in amounts that should not jeopardize our status as a REIT. As described above, however, the IRS
may assert successfully a contrary position and, therefore, prevent us from qualifying as a REIT.

Interest. For purposes of the gross income tests, the term �interest� generally does not include any amount received or accrued, directly or
indirectly, if the determination of all or some of the amount depends in any way on the income or profits of any person. However, an amount
received or accrued generally will not be excluded from the term �interest� solely by reason of being based on a fixed percentage or percentages of
receipts or sales. If a loan contains a provision that entitles us to a percentage of the borrower�s gain upon the sale of the real property securing
the loan or a percentage of the appreciation in the property�s value as of a specific date, income attributable to that loan provision will be treated
as gain from the sale of the property securing the loan, which generally is qualifying income for purposes of both gross income tests.

We may from time to time hold mortgage debt. Interest on debt secured by a mortgage on real property or on interests in real property,
including, for this purpose, discount points, prepayment penalties, loan assumption fees, and late payment charges that are not compensation for
services, generally is qualifying income for purposes of the 75% gross income test. However, in the case of acquisition of an existing loan, if the
loan is secured by real property and other property and the highest principal amount of the loan outstanding during a taxable year exceeds the
fair market value of the real property securing the loan as of the date we agreed to acquire the loan, then a portion of the interest income from
such loan wiONT SIZE="1"> 

26

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 93



Table of Contents

Portfolio Manager. The Fund is managed by Ada Yin, a Senior Portfolio Manager of Index and Quantitative Investment of the Sub-Adviser.

As of September 30, 2017, the Sub-Adviser�s portfolio management team did not manage any registered investment companies. The
Sub-Adviser�s portfolio management team manages 3 pooled investment vehicles with approximately $15 million in assets; and 5 other accounts
with approximately $1.85 billion in assets.

Portfolio Manager Fund Ownership. As of the date of this SAI, the portfolio manager did not own shares of the Fund.

Portfolio Manager Compensation. The primary objectives of the Sub-Adviser�s compensation plans are to:

∎ Motivate and reward superior investment and business performance

∎ Motivate and reward continued growth and profitability

∎ Attract and retain high-performing individuals critical to the on-going success of the Sub-Adviser

∎ Create an ownership mentality for all plan participants
Cash compensation is comprised primarily of a market-based base salary and variable incentives (cash and deferred). Base salary is determined
by the employees� experience and performance in the role, taking into account the ongoing compensation benchmark analyses. Base salary is
generally a fixed amount that may change as a result of an annual review or upon assumption of new duties. Funding for the Sub-Adviser�s
Annual and Long Term Incentive Plan is through a pre-determined fixed percentage of overall Sub-Adviser profitability. Therefore, all bonus
awards are based initially on the Sub-Adviser�s financial performance. The performance period under which annual incentive opportunities are
earned covers the January 1st through December 31st calendar year. The compensation for each individual is evaluated on a total compensation
basis, in which combined salaries and incentives are reviewed against competitive market data (benchmarks) for each position annually. Awards
are 100% discretionary. Factors considered in awards include individual performance, team performance, investment performance of the
associated portfolio(s) (including both short and long-term returns) and qualitative behavioral factors. Other factors considered in determining
the award are the asset size and revenue growth/retention of the products managed (if applicable). Awards are paid partially in cash with the
balance deferred through the Long Term Incentive Plan.

Participants in the Long Term Incentive Plan have a high level of accountability and a large impact on the success of the business due to the
position�s scope and overall responsibility. This plan provides for an annual award, payable in cash after a three-year cliff vesting period     for
senior level roles.

The Sub-Adviser�s Portfolio Managers responsible for managing the Fund are paid by the Sub-Adviser and not by the Fund. The same
methodology described above is used to determine Portfolio Manager compensation with respect to the management of the Fund and other
accounts. The Portfolio Managers are also eligible for the standard retirement benefits and health and welfare benefits available to all
Sub-Adviser employees. In addition, Portfolio Managers whose compensation exceeds certain limits may elect to defer a portion of their salary
and/or bonus under     certain Deferred Compensation Plan for Employees.

Description of Material Conflicts of Interest

The Sub-Adviser manages numerous accounts with a variety of interests. This necessarily creates potential conflicts of interest for us. For
example, we or an affiliate may cause multiple accounts to invest in the same investment. Such accounts may have conflicting interests and
objectives in connection with such investment, including differing views on the operations or activities of the portfolio company, the targeted
returns for the transaction, and the timeframe for and method of exiting the investment. Conflicts may also arise in cases where the Sub-Adviser
identified an investment for acquisition that meets the investment strategy of more than one of the portfolios for which the Sub-Adviser acts as
investment manager or advisor but availability is limited. Any of the foregoing conflicts of interest will be discussed and resolved on a
case-by-case basis. Any such discussions will factor in the interests of the relevant parties, all reasonable steps to avoid a conflict of interest and
applicable laws.
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Performance Fees. The Portfolio Managers have entered into performance-based fee arrangements for certain client accounts and funds. Most of
these arrangements provide for an asset-based management fee, based on the market value of the account at month end, quarter end or based on
average market value, plus a performance fee based on the portfolio�s net return in excess of a specified benchmark and/or hurdle rate during a
designated period of time. The performance is based on both realized and unrealized gains and losses. Some performance fee calculations
include a high water mark, which keeps track of the highest level of performance on which a performance fee has been paid and which must be
exceeded in order for an additional performance fee to be assessed. For more detailed information on how performance fees are calculated,
please see the applicable private placement memorandum or the applicable investment management agreement.

Side-by-Side Management. �Side-by-side management� refers to a Portfolio Manager�s simultaneous management of multiple types of client
accounts/investment products. For example, the Portfolio Managers manage separate accounts, managed accounts/wrap-fee programs, and
pooled investment vehicles for clients at the same time. The Portfolio Managers� clients have a variety of investment objectives, policies,
strategies, limitations, and restrictions. Side-by-side management gives rise to a variety of potential and actual conflicts of interest for the
Portfolio Managers. Below is a discussion of the conflicts that the Portfolio Managers face when engaging in side-by-side management and how
they deal with them. Note that certain of the Sub-Adviser�s employees may also serve asofficers or employees of one or more the Sub-Adviser�s
affiliates (�dual officers�). These dual officers undertake investment management duties for the affiliates of which they are officers. When the
Portfolio Managers concurrently manage client accounts/ investment products, and in particular when dual officers or dual employees are
involved, this presents the same conflicts as described below. Note that Portfolio Managers manage their accounts consistent with applicable
laws, and they follow procedures that are reasonably designed to treat clients fairly and to prevent any client or group of clients from being
materially favored or disadvantaged.

Conflicts of Interest Relating to Side-by-Side Management of Discretionary and Non-Discretionary Accounts. In limited circumstances, Portfolio
Managers may provide to a third party for which they provide non-discretionary advisory services the same model portfolio used to manage
certain of the Portfolio Managers� clients� accounts. In those cases where Portfolio Managers are implementing the model results for only a
portion of the assets affected (for example, only the assets over which Portfolio Managers have discretionary management authority) and
therefore, they cannot apply their internal trade allocation procedures, Portfolio Managers will (i) use reasonable efforts to agree on procedures
with such non-discretionary clients designed to prevent one group of clients from receiving preferential trading treatment over another group, or
(ii) determine that, due to the nature of the assets to be traded or the market on which they are traded, no client would likely be adversely
affected if such procedures are not established.

Conflicts of Interest Relating to Performance-Based Fees When Engaging in Side-by-Side Management. Portfolio Managers manage accounts
that are charged a performance-based fee and other accounts that are charged a different type of fee, such as a flat asset-based fee. Portfolio
Managers have a financial incentive to favor accounts with performance-based fees because they (and the Sub-Adviser�s employees and
supervised persons) may have an opportunity to earn greater fees on such accounts as compared to client accounts without performance-based
fees. Thus, Portfolio Managers have an incentive to direct their best investment ideas to client accounts that pay performance-based fees, and to
allocate, aggregate, or sequence trades in favor of such accounts. Portfolio Managers also have an incentive to give accounts with
performance-based fees better execution and better brokerage commissions.

Conflicts of Interest Relating to Accounts with Different Strategies. Portfolio Managers manage numerous accounts with a variety of strategies,
which may present conflicts of interest. For example, a long/short position in two client accounts simultaneously can result in a loss to one client
based on a decision to take a gain in the other. Taking concurrent conflicting positions in certain derivative instruments can likewise cause a loss
to one client and a gain to another. Portfolio Managers also may face conflicts of interest when they have uncovered option strategies and
significant positions in illiquid securities in side-by-side accounts.

Conflicts of Interest Relating to the Management of Multiple Client Accounts. Portfolio Managers perform investment advisory services for
various clients. Portfolio Managers may give advice and take action in the performance of their duties with respect to any of their other clients
which may differ from the advice given, or the timing or nature of action taken, with respect another client. Portfolio Managers have no
obligation to purchase or sell for a client any security or other property which they purchase or sell for their own account or for the account of
any other client, if they believe it is undesirable or impractical to take such action. Portfolio Managers may give advice or take action in the
performance of their duties with respect to any of their clients which may differ from the advice given, or the timing or nature of action taken, by
their affiliates on behalf of their clients.

Conflicts of Interest Relating to Investment in Affiliated Accounts. To the extent permissible under applicable law, the Portfolio Managers may
decide to invest some or all of their temporary investments in money market or similar accounts advised or managed by a     Sub-Adviser
affiliate. In addition, the Portfolio Managers may invest client accounts in affiliated pooled vehicles. The Portfolio Managers have an incentive
to allocate investments to these types of affiliated accounts in order to generate additional fees for themselves or their affiliates. In certain
instances, Portfolio Managers may enter into revenue sharing arrangements with affiliates where they may receive a portion of the fee, or bill the
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Conflicts of Interest Relating to the Discretion to Redeem from and Invest in Pooled Investment Vehicles. The Portfolio Manager�s clients may
give them discretion to allocate client assets to, and/or redeem client assets from, certain pooled investment vehicles they manage or sub-advise.
Sometimes, such discretionary authority is restricted by asset allocation parameters which may limit the Portfolio Manager�s discretion to
allocate to a percentage range of the value of a client�s account. When a client grants Portfolio Managers that discretion, a conflict could arise
with respect to such client, and also with respect to other investors in such pooled investment vehicle. The Portfolio Managers may, for example,
have an incentive to maintain a larger percentage of a client�s assets in a fund in order for such assets to act as seed capital, to increase the fund�s
assets under management and thus, to make investment by other investors more attractive, or to maintain the continuity of a performance record
if the client is the sole remaining investor. Likewise, as the manager or sub-adviser, they will have information that investors will not have about
the investments held by a fund and about other investors� intentions to invest or redeem. Such information could potentially be used to favor one
investor over another.

Conflicts of Interest Relating to �Proprietary Accounts�. The Portfolio Managers, and the Sub-Adviser�s existing and future employees may
from time to time invest in products managed by the Sub-Adviser and they or related persons may establish �seeded� funds or accounts for the
purpose of developing new investment strategies and products (collectively, �Proprietary Accounts�). Investment by the Sub-Adviser, or its
employees in Proprietary Accounts that invest in the same securities as other client accounts may create conflicts of interest. Portfolio Managers
have an incentive to favor these Proprietary Accounts by directing their best investment ideas to these accounts or allocating, aggregating, or
sequencing trades in favor of such accounts, to the disadvantage of other accounts. Portfolio Managers also have an incentive to dedicate more
time and attention to their Proprietary Accounts and to give them better execution and brokerage commissions than their other client accounts.
The Portfolio Managers also may waive fees for Proprietary Accounts or for certain affiliated persons who invest in such Proprietary Accounts.

Valuations. A majority of the Sub-Adviser�s fees are based on the valuations provided by clients� custodians or pooled accounts� administrators.
However, a conflict of interest may arise in overseeing the valuation of investments in the limited situations where the Sub-Adviser is involved
in the determination of the valuation of an investment. In such circumstances, the Sub-Adviser requires, to the extent possible, pricing from an
independent third party pricing vendor. If vendor pricing is unavailable, the Sub-Adviser then looks to other observable inputs for the valuations.
In the event that a vendor price or other observable inputs are unavailable or deemed unreliable, the Sub-Adviser has established a Securities
Pricing Committee to make a reasonable determination of a security�s fair value.

Other Conflicts of Interest. As noted previously, Portfolio Managers manage numerous accounts with a variety of interests. This necessarily
creates potential conflicts of interest for the Portfolio Managers. For example, Portfolio Managers may cause multiple accounts to invest in the
same investment. Such accounts may have conflicting interests and objectives in connection with such investment, including differing views on
the operations or activities of the portfolio company, the targeted returns for the transaction, and the timeframe for and method of exiting the
investment. Conflicts may also arise in cases where multiple Sub-Adviser and/or affiliate client accounts are invested in different parts of an
issuer�s capital structure. For example, one of the Portfolio Manager�s client accounts could acquire debt obligations of a company while an
affiliate�s client account acquires an equity investment. In negotiating the terms and conditions of any such investments, Portfolio Managers may
find that the interests of the debt-holding client accounts and the equity-holding client accounts may conflict. If that issuer encounters financial
problems, decisions over the terms of the workout could raise conflicts of interest (including, for example, conflicts over proposed waivers and
amendments to debt covenants). For example, debt holding accounts may be better served by a liquidation of an issuer in which it could be paid
in full, while equity holding accounts might prefer a reorganization of the issuer that would have the potential to retain value for the equity
holders. As another example, holders of an issuer�s senior securities may be able to act to direct cash flows away from junior security holders,
and both the junior and senior security holders may be the Sub-Adviser client accounts. Any of the foregoing conflicts of interest will be
discussed and resolved on a case-by-case basis. Any such discussions will factor in the interests of the relevant parties and applicable laws.

Addressing Conflicts of Interest. Portfolio Managers have a fiduciary duty to manage all client accounts in a fair and equitable manner. To
accomplish this, the Sub-Adviser has adopted various policies and procedures (including, but not limited to, policies relating to trading
operations, best execution, trade order aggregation and allocation, short sales, cross-trading, code of conduct, personal securities trading, and
purchases of securities from affiliated underwriters). These procedures are intended to help employees identify and mitigate potential
side-by-side conflicts of interest such as those described above. The Sub-Adviser has also developed a conflicts matrix listing potential
side-by-side conflicts, the compliance policies and procedures reasonably designed to mitigate such potential conflicts of interest and the
corresponding compliance testing program established with the goal of confirming the Sub-Adviser�s adherence to such policies and procedures.

Codes of Ethics. The Trust, the Advisers and the Distributor have each adopted a Code of Ethics pursuant to Rule 17j-1 under the 1940 Act and
Rule 204A-1 under the Advisers Act, where applicable. Each Code of Ethics permits personnel subject to that Code of Ethics to invest in
securities for their personal investment accounts, subject to certain limitations, including securities that may be purchased or held by the Fund.
Each Code of Ethics is on public file with, and is available from, the SEC.
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Administrator, Custodian, Transfer Agent and Securities Lending Agent. State Street Bank and Trust Company (�State Street�) serves as
administrator, custodian, transfer agent and securities lending agent for the Fund. State Street�s principal address is One Lincoln Street, Boston,
Massachusetts 02110. Under the Fund Administration Agreement with the Trust, State Street provides certain administrative, legal, tax and
financial reporting services for the maintenance and operations of the Trust and the Fund. Under the Master Custodian Agreement with the
Trust, State Street acts as custodian of assets of the Trust, including securities which the Trust, on behalf of the Fund, desires to be held in places
within the United States and securities it desires to be held outside the United States, and provides accounting and other services. State Street is
required, upon the order of the Trust, to deliver securities held by State Street and to make payments for securities purchased by the Trust and
for the Fund. Also, under the Master Custodian Agreement, State Street is authorized to appoint certain foreign custodians or foreign custody
managers for Fund investments outside the United States. The Hongkong and Shanghai Banking Corporation (�HSBC�) serves as the PRC
custodian for the Fund. Pursuant to a Transfer Agency and Service Agreement with the Trust, State Street acts as transfer agent for the
authorized and issued shares of beneficial interest for the Fund, and as dividend disbursing agent of the Trust. State Street also provides services,
as applicable, for any wholly-owned subsidiary of a WisdomTree Fund. As compensation for the foregoing services, State Street receives certain
out-of-pocket costs, transaction fees and asset-based fees which are accrued daily and paid monthly. State Street also serves as the Fund�s
securities lending agent. As compensation for providing such services, State Street receives a portion of the income earned by the Fund in
connection with the lending program. With respect to the foregoing agreements, the Trust has agreed to a limitation of liability for State Street
and/or to indemnify State Street for certain liabilities. The Fund is new and the Adviser had not paid State Street any fees for services to the
Fund as of the fiscal year ended June 30, 2017.

Distributor. Foreside Fund Services, LLC serves as Distributor for the Trust and its principal address is Three Canal Plaza, Suite 100, Portland,
Maine 04101. The Distributor has entered into a Distribution Agreement with the Trust pursuant to which it distributes shares of the Fund. The
Distribution Agreement will continue for two years from its effective date and is renewable annually. Shares are continuously offered for sale by
the Fund through the Distributor only in Creation Unit Aggregations, as described in the applicable Prospectus and below in the �Creation and
Redemption of Creation Unit Aggregations� section. Shares in less than Creation Unit Aggregations are not distributed by the Distributor. The
Distributor will deliver the applicable Prospectus and, upon request, this SAI to persons purchasing Creation Unit Aggregations and will
maintain records of both orders placed with it and confirmations of acceptance furnished by it. The Distributor is a broker-dealer registered
under the 1934 Act and a member of the Financial Industry Regulatory Authority (�FINRA�). The Distributor is not affiliated with WisdomTree
Investments, WisdomTree Asset Management, or any stock exchange.

The Distribution Agreement for the Fund will provide that it may be terminated at any time, without the payment of any penalty, on at least sixty
(60) days� prior written notice to the other party (i) by vote of a majority of the Independent Trustees or (ii) by vote of a majority of the
outstanding voting securities (as defined in the 1940 Act) of the Fund. The Distribution Agreement will terminate automatically in the event of
its �assignment� (as defined in the 1940 Act).

The Distributor may also enter into agreements with securities dealers (�Soliciting Dealers�) who will solicit purchases of Creation Unit
Aggregations of shares. Such Soliciting Dealers may also be Authorized Participants (as defined below) or DTC Participants (as defined below).

Intermediary Compensation. WisdomTree Asset Management or its affiliates, out of their own resources and not out of Fund assets (i.e.,
without additional cost to the Fund or its shareholders), may pay certain broker-dealers, banks and other financial intermediaries (�Intermediaries�)
for certain activities related to the Fund, including participation in activities that are designed to make Intermediaries more knowledgeable about
exchange traded products, including the Fund, for other activities, such as marketing and educational training or support, or for data or platform
access. In addition, WisdomTree Asset Management and E*Trade Securities LLC (�ETS�) have entered into an agreement whereby ETS has
agreed not to charge its customers any transaction fee or brokerage commission for the purchase of shares of the Fund made through ETS�s
distribution system (the �ETS fee waiver�) and to disclose that the Fund is sold with the ETS fee waiver, and WisdomTree Asset Management has
agreed to pay ETS during the term of the agreement an amount based on net purchases and sales of the Fund in the ETS distribution system.
WisdomTree Asset Management has also agreed to make payments to Charles Schwab & Co., Inc. (�Schwab�) for the services described above
including education costs and administrative costs with respect to applicable Funds made available and/or sold through the Schwab ETF
OneSource platform. These arrangements are not financed by the Fund and, thus, do not result in increased Fund expenses. They are not
reflected in the fees and expenses listed in the fees and expenses sections of the Fund�s Prospectus, and they do not change the price paid by
investors for the purchase of the Fund�s shares or the amount received by a shareholder as proceeds from the redemption of Fund shares.

Such compensation may be paid to Intermediaries that provide services to the Fund, including marketing and education support (such as through
conferences, webinars and printed communications). WisdomTree Asset Management periodically assesses the advisability of continuing to
make these payments.
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Payments to an Intermediary may be significant to the Intermediary, and amounts that Intermediaries pay to your adviser, broker or other
investment professional, if any, may also be significant to such adviser, broker or investment professional. Because an Intermediary may make
decisions about what investment options it will make available or recommend, and what services to provide in connection with various products,
based on payments it receives or is eligible to receive, such payments create conflicts of interest between the Intermediary and its clients. For
example, these financial incentives may cause the Intermediary to recommend the Fund over other investments. The same conflict of interest
exists with respect to your financial adviser, broker or investment professionals if he or she receives similar payments from his or her
Intermediary firm.

Intermediary information is current only as of the date of this SAI. Please contact your adviser, broker or other investment professional for more
information regarding any payments his or her Intermediary firm may receive. Any payments made by WisdomTree Asset Management or its
affiliates to an Intermediary may create the incentive for an Intermediary to encourage customers to buy shares of WisdomTree Funds.

If you have any additional questions, please call 1-866-909-9473.

BROKERAGE TRANSACTIONS

The Sub-Adviser assumes general supervision over placing orders on behalf of the Fund for the purchase and sale of portfolio securities. As
discussed in the Prospectus and this SAI, Chinese regulations and market practice limits the PRC dealers and/or brokers that may be available to
trade with the Fund. In selecting the brokers or dealers for any transaction in portfolio securities, the Sub-Adviser�s policy is to make such
selection based on factors deemed relevant, including, but not limited to, the breadth of the market in the security; the price of the security; the
reasonableness of the commission or mark-up or mark-down, if any; execution capability; settlement capability; back office efficiency; and the
financial condition of the broker or dealer, both for the specific transaction and on a continuing basis. The overall reasonableness of brokerage
commissions paid is evaluated by the Sub-Adviser based upon its knowledge of available information as to the general level of commissions
paid by other institutional investors for comparable services. Brokers may also be selected because of their ability to handle special or difficult
executions, such as may be involved in large block trades, less liquid or foreign securities, broad distributions, or other circumstances. The
Sub-Adviser does not consider the provision or value of research, products or services a broker or dealer may provide, if any, as a factor in the
selection of a broker or dealer or the determination of the reasonableness of commissions paid in connection with portfolio transactions. The
Trust has adopted policies and procedures that prohibit the consideration of sales of the Fund�s shares as a factor in the selection of a broker or a
dealer to execute its portfolio transactions. To the extent creation or redemption transactions are conducted on a cash or �cash in lieu� basis, the
Fund may contemporaneously transact with broker-dealers for the purchase or sale of portfolio securities in connection with such transactions
(see �Creation and Redemption of Creation Unit Aggregations� herein). Such orders may be placed with an Authorized Participant in its capacity
as broker-dealer or with an affiliated broker-dealer of such Authorized Participant.

Brokerage Commissions. The Fund is new and had not paid any brokerage commissions as of the fiscal year ended June 30, 2017.

Affiliated Brokers. The Fund is new and had not paid any commissions to any affiliated brokers as of the fiscal year ended June 30, 2017.

Regular Broker-Dealers. The Fund is new and did not acquire securities of its regular brokers or dealers (as defined in the 1940 Act) or of their
parents during the fiscal year ended June 30, 2017.

Portfolio Turnover. Portfolio turnover may vary from year to year, as well as within a year. High turnover rates are likely to result in
comparatively greater brokerage expenses and may result in a substantial amount of distributions from a Fund to be taxed as ordinary income
which may limit the tax efficiency of such Fund. The overall reasonableness of brokerage commissions is evaluated by each Sub-Adviser based
upon its knowledge of available information as to the general level of commissions paid by the other institutional investors for comparable
services.

The Fund is new and therefore did not have a portfolio turnover rate for the fiscal year ended June 30, 2017.

ADDITIONAL INFORMATION CONCERNING THE TRUST

Shares. The Trust was established as a Delaware statutory trust on December 15, 2005, and consists of multiple series or �funds.� The Fund issues
shares of beneficial interest, with $0.001 par value. The Board may establish additional funds. The Trust is registered with the SEC as an
open-end management investment company.

Each share issued by the Fund has a pro rata interest in the assets of the Fund. Shares have no preemptive, exchange, subscription or conversion
rights and are freely transferable. Each share is entitled to participate equally in dividends and distributions declared by the Board of Trustees
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Each share has one vote with respect to matters upon which a shareholder vote is required consistent with the requirements of the 1940 Act and
the rules promulgated thereunder. Shares of all Funds within the Trust vote together as a single class except that if the matter being voted on
affects only a particular fund or if a matter affects a particular fund differently from other funds, that fund will vote separately on such matter.

Under Delaware law, the Trust is not required to hold an annual meeting of shareholders unless required to do so under the 1940 Act. The policy
of the Trust is not to hold an annual meeting of shareholders unless required to do so under the 1940 Act. All shares have non-cumulative voting
rights for the Board. Under Delaware law, Trustees of the Trust may be removed by vote of the shareholders.

Following the creation of the initial Creation Unit Aggregation(s) of shares of the Fund and immediately prior to the commencement of trading
in the Fund�s shares, a holder of shares may be a �control person� of the Fund, as defined in the 1940 Act. The Fund cannot accurately predict the
length of time for which one or more shareholders may remain a control person or persons of the Fund.

Shareholders may make inquiries by writing to the Trust, c/o Foreside Fund Services, LLC, Three Canal Plaza, Suite 100, Portland, Maine
04101.

Absent an applicable exemption or other relief from the SEC or its staff, beneficial owners of more than 5% of the shares of the Fund may be
subject to the reporting provisions of Section 13 of the 1934 Act and the SEC�s rules promulgated thereunder. In addition, absent an applicable
exemption or other relief from the SEC staff, officers and Trustees of the Fund and beneficial owners of 10% of the shares of the Fund (�Insiders�)
may be subject to the insider reporting, short-swing profit and short sale provisions of Section 16 of the 1934 Act and the SEC�s rules
promulgated thereunder. Beneficial owners and Insiders should consult with their own legal counsel concerning their obligations under Sections
13 and 16 of the 1934 Act.

Termination of the Trust or the Fund. The Trust or the Fund may be terminated by a majority vote of the Board or the affirmative vote of a
super majority of the holders of the Trust or the Fund entitled to vote on termination. Although the shares are not automatically redeemable upon
the occurrence of any specific event, the Trust�s organizational documents provide that the Board will have the unrestricted power to alter the
number of shares in a Creation Unit Aggregation. In the event of a termination of the Trust or the Fund, the Board, in its sole discretion, could
determine to permit the shares to be redeemable in aggregations smaller than Creation Unit Aggregations or to be individually redeemable. In
such circumstances, the Trust may make redemptions in kind, for cash, or for a combination of cash and securities.

Role of the Depositary Trust Company (�DTC�). DTC acts as Securities Depository for the shares of the Trust. Shares of the Fund are
represented by securities registered in the name of DTC or its nominee and deposited with, or on behalf of, DTC.

DTC, a limited-purpose trust company, was created to hold securities of its participants (�DTC Participants�) and to facilitate the clearance and
settlement of securities transactions among the DTC Participants in such securities through electronic book-entry changes in accounts of the
DTC Participants, thereby eliminating the need for physical movement of securities� certificates. DTC Participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations, some of which (and/or their representatives) own DTC.
More specifically, DTC is owned by a number of its DTC Participants and by the NYSE and FINRA. Access to the DTC system is also available
to others such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a DTC Participant,
either directly or indirectly (�Indirect Participants�).

Beneficial ownership of shares is limited to DTC Participants, Indirect Participants and persons holding interests through DTC Participants and
Indirect Participants. Ownership of beneficial interests in shares (owners of such beneficial interests are referred to herein as �Beneficial Owners�)
is shown on, and the transfer of ownership is effected only through, records maintained by DTC (with respect to DTC Participants) and on the
records of DTC Participants (with respect to Indirect Participants and Beneficial Owners that are not DTC Participants). Beneficial Owners will
receive from or through the DTC Participant a written confirmation relating to their purchase of shares. No Beneficial Owner shall have the right
to receive a certificate representing such shares.

Conveyance of all notices, statements and other communications to Beneficial Owners is effected as follows. Pursuant to the Depositary
Agreement between the Trust and DTC, DTC is required to make available to the Trust upon request and for a fee to be charged to the Trust a
listing of the shares of the Fund held by each DTC Participant. The Trust shall inquire of each such DTC Participant as to the number of
Beneficial Owners holding shares, directly or indirectly, through such DTC Participant. The Trust shall provide each such DTC Participant with
copies of such notice, statement or other communication, in such form and number and at such place as such DTC Participant may reasonably
request, in order that such notice, statement or communication may be transmitted by such DTC Participant, directly or indirectly, to such
Beneficial Owners. In addition, the Trust shall pay to each such DTC Participant a fair and reasonable amount as reimbursement for the
expenses attendant to such transmittal, all subject to applicable statutory and regulatory requirements. The foregoing processes may be
conducted by the Trust via a third party.
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Share distributions shall be made to DTC or its nominee, Cede & Co., as the registered holder of all shares of the Trust. DTC or its nominee,
upon receipt of any such distributions, shall immediately credit DTC Participants� accounts with payments in amounts proportionate to their
respective beneficial interests in shares of the Fund as shown on the records of DTC or its nominee. Payments by DTC Participants to Indirect
Participants and Beneficial Owners of shares held through such DTC Participants will be governed by standing instructions and customary
practices, as is now the case with securities held for the accounts of customers in bearer form or registered in a �street name,� and will be the
responsibility of such DTC Participants.
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The Trust has no responsibility or liability for any aspect of the records relating to or notices to Beneficial Owners, or payments made on
account of beneficial ownership interests in such shares, or for maintaining, supervising or reviewing any records relating to such beneficial
ownership interests, or for any other aspect of the relationship between DTC and the DTC Participants or the relationship between such DTC
Participants and the Indirect Participants and Beneficial Owners owning through such DTC Participants. DTC may decide to discontinue its
service with respect to shares of the Trust at any time by giving reasonable notice to the Trust and discharging its responsibilities with respect
thereto under applicable law. Under such circumstances, the Trust shall take action to find a replacement for DTC to perform its functions at a
comparable cost.

CREATION AND REDEMPTION OF CREATION UNIT AGGREGATIONS

Creation. The Trust issues and sells shares of the Fund only in Creation Unit Aggregations on a continuous basis through the Distributor,
without a sales load, at the NAV next determined after receipt, on any Business Day, of an order in proper form.

Fund Deposit. The consideration for purchase of Creation Unit Aggregations of the Fund generally consists of an amount of cash denominated
in U.S. dollars (the �Cash Component�) but may, from time to time, include an in-kind deposit of a designated portfolio of securities (the �Deposit
Securities�) computed as described below. Together, the Cash Component and/or the Deposit Securities constitute the �Fund Deposit,� which
represents the minimum initial and subsequent investment amount for a Creation Unit Aggregation of the Fund.

The Fund or Advisers may permit or require the submission of a basket of securities and other instruments, non-U.S. currency or cash
denominated in U.S. dollars that differs from the composition of the published basket(s). The Fund or Advisers may permit or require the
consideration for Creation Unit Aggregations to consist solely of cash or non-U.S. currency. The Fund or Advisers reserve the right to permit or
require the substitution of an amount of cash denominated in U.S. dollars or non-U.S. currency (i.e., a �cash in lieu� amount) to be added, at its
discretion, to the Cash Component to replace any Deposit Security. For example, cash may be substituted to replace any Deposit Security that
may not be available in sufficient quantity for delivery or that may not be eligible for transfer through the systems of DTC or the Clearing
Process (discussed below). The Trust or Advisers reserve the right to permit or require a �cash in lieu� amount where the delivery of the Deposit
Security by the Authorized Participant (as described below) would be prohibited or restricted under applicable securities laws, or in certain other
situations at the sole discretion of the Trust.

The portion of the Cash Component that does not serve to replace a Deposit Security is sometimes also referred to as the �Balancing Amount.�
The Balancing Amount is an amount equal to the difference between the NAV of the shares (per Creation Unit Aggregation) and the value of
Deposit Securities. If the Balancing Amount is a positive number, the Authorized Participant will deliver the Balancing Amount. If the
Balancing Amount is a negative number, the Authorized Participant will receive the Balancing Amount. The Balancing Amount does not
include any stamp duty tax or other similar fees and expenses payable upon transfer of beneficial ownership of the Deposit Securities. These are
the sole responsibility of the Authorized Participant.

The Fund, through the National Securities Clearing Corporation (�NSCC�), makes available on each Business Day, immediately prior to the
opening of business on the Listing Exchange (currently 9:30 a.m., Eastern time), the list of the names and the required number of shares of each
Deposit Security and/or applicable Cash Component to be included in the current Fund Deposit (based on information at the end of the previous
Business Day) for the Fund. Such Deposit Securities are applicable, subject to any adjustments, as described herein, in order to effect creations
of Creation Unit Aggregations of the Fund until such time as the next-announced composition of the Deposit Securities is made available.

The identity and number of shares of the Deposit Securities required for a Fund Deposit for the Fund changes from time to time based on
changes to the Fund�s Underlying Index and other factors.

Procedures for Creation of Creation Unit Aggregations. To be eligible to place orders with the Distributor and to create a Creation Unit
Aggregation of the Fund, an entity must be: (i) a �Participating Party,� i.e., a broker-dealer or other participant in the clearing process through the
Continuous Net Settlement System of the NSCC (the �Clearing Process�), a clearing agency that is registered with the SEC; or (ii) a DTC
Participant. In each case, such entity must have executed an agreement with the Distributor with respect to creations and redemptions of
Creation Unit Aggregations (a �Participant Agreement�). A Participating Party or DTC Participant that has entered a Participant Agreement is
referred to as an �Authorized Participant.� Investors should contact the Distributor for the names of Authorized Participants that have signed a
Participant Agreement. All shares of the Fund, however created, will be entered on the records of DTC in the name of Cede & Co. for the
account of a DTC Participant.

All orders to create shares must be placed for one or more Creation Unit Aggregations. All orders to create Creation Unit Aggregations must be
received by the Distributor by the designated closing time, which is no later than the closing time of the regular trading session on the Listing
Exchange (�Closing Time�) (ordinarily 4:00 p.m., Eastern time) on the date such orders are placed in order to receive that day�s NAV. All orders
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online portal or other transmission method acceptable to State Street and the Distributor pursuant to procedures set forth in the Participant
Agreement, as described below, which procedures may change from time to time without notice at the discretion of the Trust. Economic or
market disruptions or changes, or telephone or other communication failure, may impede the ability to reach State Street and the Distributor or
an Authorized Participant. On days when the Listing Exchange or U.S. or non-U.S. markets close earlier than normal, the Fund may require
purchase orders to be placed earlier in the day. All questions as to the number of Deposit Securities and/or Cash Component to be delivered, and
the validity, form and eligibility (including time of receipt) for the deposit of any tendered securities, will be determined by the Trust or
Advisers, whose determination shall be final and binding.

All orders to create Creation Unit Aggregations through an Authorized Participant shall be placed with an Authorized Participant, in the form
required by such Authorized Participant. In addition, the Authorized Participant may require an investor to make certain representations or enter
into agreements with respect to the order, e.g., to provide for payments of cash, when required. Investors should be aware that their particular
broker may not have executed a Participant Agreement and, in that case, orders to create Creation Unit Aggregations of the Fund have to be
placed by each investor�s broker through an Authorized Participant that has executed a Participant Agreement. In such cases, there may be
additional charges to such investor. At any given time, there may be only a limited number of broker-dealers that have executed a Participant
Agreement and only a small number of such Authorized Participants may have international capabilities.

Those placing orders for Creation Unit Aggregations through the Clearing Process should afford sufficient time to permit proper submission of
the order to the Distributor prior to the Closing Time on the Transmittal Date. Orders for Creation Unit Aggregations that are effected outside
the Clearing Process are likely to require transmittal by the DTC Participant earlier on the Transmittal Date than orders effected using the
Clearing Process. Those persons placing orders outside the Clearing Process should ascertain the deadlines applicable to DTC and the Federal
Reserve Bank wire system by contacting the operations department of the broker or depository institution effectuating such transfer of Deposit
Securities and the Cash Component.

Placement of Creation Orders Using the Clearing Process. Fund Deposits made through the Clearing Process must be delivered through a
Participating Party that has executed a Participant Agreement. The Participant Agreement authorizes the Distributor or State Street to transmit
through State Street to NSCC, on behalf of the Participating Party, such trade instructions as are necessary to effect the Participating Party�s
creation order. Pursuant to such trade instructions to NSCC, the Participating Party agrees to deliver the requisite Deposit Securities and the
Cash Component to the Trust, together with such additional information as may be required by the Distributor. An order to create Creation Unit
Aggregations through the Clearing Process is deemed received by the Distributor on the Transmittal Date if: (i) such order is received by the
Distributor not later than the Closing Time on such Transmittal Date; and (ii) all other procedures set forth in the Participant Agreement are
properly followed.

Placement of Creation Orders Outside the Clearing Process. Fund Deposits made outside the Clearing Process must be delivered through a
DTC Participant that has executed a Participant Agreement. A DTC Participant who wishes to place an order creating Creation Unit
Aggregations to be effected outside the Clearing Process does not need to be a Participating Party, but such orders must state that the DTC
Participant is not using the Clearing Process and that the creation of Creation Unit Aggregations will instead be effected through a transfer of
securities and cash directly through DTC. The Fund Deposit transfer must be ordered by the DTC Participant on the Transmittal Date in a timely
fashion so as to ensure the delivery of the requisite number of Deposit Securities through DTC to the account of the Fund by no later than 2:00
p.m., Eastern time, on the �Settlement Date.� The Settlement Date is typically the second Business Day following the Transmittal Date. The Fund
reserves the right to settle transactions on a basis other than �T� plus two Business Days (i.e., days on which the NYSE is open) (�T+2�). In certain
cases Authorized Participants will create and redeem Creation Unit Aggregations of the same Fund on the same trade date. In these instances,
the Trust reserves the right to settle these transactions on a net basis.

On days when the Listing Exchange or U.S. markets close earlier than normal, the Fund may require purchase orders to be placed earlier in the
day. All questions as to the number of Deposit Securities and/or Cash Component to be delivered, and the validity, form and eligibility
(including time of receipt) for the deposit of any tendered securities, will be determined by the Trust or Advisers, whose determination shall be
final and binding. The amount of cash equal to the Cash Component must be transferred directly to State Street through the Federal Reserve
Bank wire transfer system in a timely manner so as to be received by State Street no later than 2:00 p.m., Eastern time, on the Settlement Date.
An order to create Creation Unit Aggregations outside the Clearing Process is deemed received by the Distributor on the Transmittal Date if:
(i) such order is received by the Distributor not later than the Closing Time on such Transmittal Date; and (ii) all other procedures set forth in the
Participant Agreement are properly followed. However, if State Street does not receive both the required Deposit Securities and the Cash
Component by the specified time on the Settlement Date, the Trust may cancel or revoke acceptance of such order. Upon written notice to the
Distributor, such canceled or revoked order may be resubmitted the following Business Day using a Fund Deposit as newly constituted to reflect
the then current NAV of the Fund. The delivery of Creation Unit Aggregations so created generally will occur no later than the Settlement Date.

Creation Unit Aggregations may be created in advance of receipt by the Trust of all or a portion of the applicable Deposit Securities as described
below. In these circumstances, the initial deposit will have a value greater than the NAV of the shares on the date the order is placed in proper
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plus (ii) generally between 102%-110%, as directed by the Trust or Advisers,, which the Trust or Advisers may change from time to time, of the
market value of the undelivered Deposit Securities (the �Additional Cash Deposit�) with the Fund pending delivery of any missing Deposit
Securities.
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If an Authorized Participant determines to post an Additional Cash Deposit as collateral for any undelivered Deposit Securities, such Authorized
Participant must deposit with State Street the appropriate amount of federal funds by 2:00 p.m., Eastern time (or such other time as specified by
the Trust), on the Settlement Date. If the Authorized Participant does not place its purchase order by the closing time or State Street does not
receive federal funds in the appropriate amount by such time, then the order may be deemed to be rejected and the Authorized Participant shall
be liable to the Fund for losses, if any, resulting therefrom. An additional amount of cash shall be required to be deposited with State Street,
pending delivery of the missing Deposit Securities to the extent necessary to maintain the Additional Cash Deposit with the Trust in an amount
generally between 102%-110%, as directed by the Trust or Advisers, which the Trust or Advisers may change from time to time, of the daily
marked-to-market value of the missing Deposit Securities. To the extent that missing Deposit Securities are not received by the specified time on
the Settlement Date, or in the event a marked-to-market payment is not made within one Business Day following notification by the Distributor
that such a payment is required, the Trust may use the Additional Cash Deposit to purchase the missing Deposit Securities. The Trust also
requires delivery of Deposit Securities and/or an Additional Cash Deposit prior to settlement date by the Authorized Participant in relation to
certain international markets.

The Authorized Participant will be liable to the Trust for the costs incurred by the Trust in connection with any such purchases. These costs will
be deemed to include the amount by which the actual purchase price of the Deposit Securities exceeds the market value of such Deposit
Securities on the Transmittal Date plus the brokerage and related transaction costs associated with such purchases. The Trust will return any
unused portion of the Additional Cash Deposit once all of the missing Deposit Securities have been properly received by State Street or
purchased by the Trust and deposited into the Trust. In addition, a Transaction Fee, as listed below, will be charged in all cases. The delivery of
Creation Unit Aggregations so created generally will occur no later than the Settlement Date. In no event will an Authorized Participant receive
or be entitled to interest or other consideration associated with or in relation to the Additional Cash Deposit.

Cash Purchases. When, in the sole discretion of the Trust or Advisers, cash purchases of Creation Unit Aggregations of shares are available or
specified for the Fund, such purchases shall be effected in essentially the same manner as in-kind purchases thereof. In the case of a cash
purchase, the Authorized Participant must pay the cash equivalent of the Deposit Securities it would otherwise be required to provide through an
in-kind purchase, plus the same Cash Component required to be paid by an in-kind purchaser. In addition, to offset brokerage and other costs
associated with using cash to purchase the requisite Deposit Securities, the Authorized Participant must pay the Transaction Fees required by the
Fund. If the Authorized Participant acts as a broker for the Fund in connection with the purchase of Deposit Securities, the Authorized
Participant will also be required to pay certain brokerage commissions, taxes, and transaction and market impact costs as discussed under the
heading �Brokerage Transactions� herein.

Acceptance of Orders for Creation Unit Aggregations. The Trust reserves the absolute right to reject or revoke acceptance of a creation order
transmitted to it by the Distributor with respect to the Fund. Orders may be rejected and acceptance may be revoked if, for example: (i) the order
is not in proper form; (ii) the investor(s), upon obtaining the shares ordered, would own 80% or more of the currently outstanding shares of the
Fund; (iii) the Deposit Securities delivered are not the same as those disseminated through the facilities of the NSCC for that date by the Fund as
described above; (iv) acceptance of the Deposit Securities would have certain adverse tax consequences to the Fund; (v) acceptance of the Fund
Deposit would, in the opinion of counsel, be unlawful; (vi) acceptance of the Fund Deposit would otherwise, in the discretion of the Trust or
WisdomTree Asset Management, have an adverse effect on the Trust or the rights of beneficial owners; or (vii) in the event that circumstances
outside the control of the Trust, State Street, the Distributor or WisdomTree Asset Management make it for all practical purposes impossible to
process creation orders. Examples of such circumstances include acts of God; public service or utility problems such as fires, floods, extreme
weather conditions and power outages resulting in telephone, telecopy and computer failures; market conditions or activities causing trading
halts; systems failures involving computer or other information systems affecting the Trust, WisdomTree Asset Management, the Distributor,
DTC, NSCC, State Street or a sub-custodian or any other participant in the creation process; and similar extraordinary events. The Distributor
shall notify a prospective creator of a Creation Unit and/or the Authorized Participant acting on behalf of the creator of a Creation Unit
Aggregation of its rejection of the order of such person. The Trust, State Street, a sub-custodian and the Distributor are under no duty, however,
to give notification of any defects or irregularities in the delivery of Fund Deposits, nor shall any of them incur any liability for the failure to
give any such notification. To the extent creations are rejected or may be otherwise limited or suspended, Fund shares could trade at a significant
premium or discount to NAV and the Fund could experience substantial redemptions.

All questions as to the number of shares of each security in the Deposit Securities and the validity, form, eligibility and acceptance for deposit of
any securities to be delivered shall be determined by the Trust, and the Trust�s determination shall be final and binding.

Creation/Redemption Transaction Fee. The Fund imposes a �Transaction Fee� or �CU Fee� on investors purchasing or redeeming Creation Units.
The purpose of the Transaction Fee is to protect the existing shareholders of the Fund from the dilutive costs associated with the purchase and
redemption of Creation Units. Where the Fund permits cash creations (or redemptions) or cash in lieu of depositing one or more Deposit
Securities, the purchaser (or redeemer) may be assessed a higher Transaction Fee to offset the
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transaction cost to the Fund of buying (or selling) those particular Deposit Securities. Transaction Fees for the Fund will differ from Transaction
Fees for other WisdomTree Funds, depending on the transaction expenses related to the Fund�s portfolio securities, and will be limited to
amounts that have been determined by WisdomTree Asset Management to be appropriate. The maximum Transaction Fee, as set forth in the
table below for the Fund, may be charged in cases where the Fund permits cash or cash in lieu of Deposit Securities. Investors purchasing or
redeeming through the DTC process generally will pay a higher Transaction Fee than will investors doing so through the NSCC process. Also,
investors who use the services of a broker or other such intermediary may be charged a fee for such services, in addition to the Transaction Fee
imposed by the Fund.

The following table sets forth the standard and maximum creation and redemption Transaction Fees for the Fund. These fees may be changed by
the Trust.

Fund CU Fee*
Maximum
CU Fee*

WisdomTree ICBCCS S&P China 500 Fund $5,000 $20,000

* The Fund may charge, either in lieu of or in addition to the Transaction Fees, in the sole discretion of the Trust or as determined by the Adviser, a variable fee for
creations and redemptions in order to cover certain brokerage, tax, foreign exchange, execution, market impact and other costs and expenses related to the
execution of trades resulting from such transaction, up to any applicable legal limits. Due to the volatility and other aspects of the Chinese market, the variable
transaction fee could at times be very significant (e.g., 10%), and will vary based on actual experience and conditions, but in any event in the case of
redemptions, the variable transaction fee will be limited to 2%.

Placement of Redemption Orders for Using the Clearing Process. Orders to redeem Creation Unit Aggregations through the Clearing Process
must be delivered through a Participating Party that has executed the Participant Agreement. Except as described herein, an order to redeem
Creation Unit Aggregations using the Clearing Process is deemed received by the Trust on the Transmittal Date if: (i) such order is received by
State Street (in its capacity as Transfer Agent) not later than the Closing Time on such Transmittal Date, and (ii) all other procedures set forth in
the Participant Agreement are properly followed. Such order will be effected based on the NAV of the Fund as next determined. The
consideration for redemption of Creation Unit Aggregations of the Fund generally consists of (i) a portfolio of securities (the �Fund Securities�)
and (ii) an amount of cash denominated in U.S. dollars (the �Cash Redemption Amount�) as described below. The requisite Fund Securities and
the Cash Redemption Amount generally will be transferred by the second NSCC Business Day following the date on which such request for
redemption is deemed received.

Placement of Redemption Orders Outside the Clearing Process. Orders to redeem Creation Unit Aggregations outside the Clearing Process
must be delivered through a DTC Participant that has executed the Participant Agreement. An order to redeem Creation Unit Aggregations
outside the Clearing Process is deemed received by the Trust on the Transmittal Date if: (i) such order is received by State Street (in its capacity
as Transfer Agent) not later than the Closing Time on such Transmittal Date; (ii) such order is accompanied or followed by the requisite number
of shares of the Fund specified in such order, which delivery must be made through DTC to State Street no later than instructed, which is
typically one day after Transmittal Date (presuming T+2 settlement); and (iii) all other procedures set forth in the Participant Agreement are
properly followed. After the Trust has deemed an order for redemption outside the Clearing Process received, the Trust will initiate procedures
to transfer the requisite Fund Securities which are expected to be delivered within two Business Days and the Cash Redemption Amount to the
Authorized Participant on behalf of the redeeming Beneficial Owner by the Settlement Date. In certain cases Authorized Participants will
redeem and create Creation Unit Aggregations of the same Fund on the same trade date. In these instances, the Trust reserves the right to settle
these transactions on a net basis.

If the requisite number of shares of the Fund is not delivered as described above or an Additional Cash Deposit is not made, as applicable, in the
sole discretion of the Trust or Advisers, in no event will an Authorized Participant receive or be entitled to interest or other consideration
associated with or in relation to the Additional Cash Deposit, the Fund may reject or revoke acceptance of the redemption request because the
Authorized Participant has not satisfied all of the settlement requirements.

The current procedures for collateralization of missing shares require, among other things, that any Additional Cash Deposit shall be in the form
of U.S. dollars in immediately available funds and shall be held by State Street and marked-to-market daily, and that the fees of State Street and
any sub-custodians in respect of the delivery, maintenance and redelivery of the Additional Cash Deposit shall be payable by the Authorized
Participant. The Authorized Participant�s agreement will permit the Trust, on behalf of the affected Fund, to purchase the missing shares or
acquire the Deposit Securities and the Cash Component underlying such shares at any time and will subject the Authorized Participant to
liability for any shortfall between the cost to the Trust of purchasing such shares, Deposit Securities or Cash Component and the value of the
collateral.
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The calculation of the value of the Fund Securities and the Cash Redemption Amount to be delivered upon redemption will be made by State
Street according to the procedures set forth under �Determination of NAV� computed on the Business Day on which a redemption order is deemed
received by the Trust.

The Fund or the Advisers may also, in their sole discretion, upon request of an Authorized Participant, provide such redeemer a portfolio of
securities that differs from the exact composition of the Fund Securities but does not differ in NAV.
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Redemptions of shares for Fund Securities will be subject to compliance with applicable federal and state securities laws and the Fund (whether
or not it otherwise permits cash redemptions) reserves the right to redeem Creation Unit Aggregations for cash to the extent that the Trust could
not lawfully deliver specific Fund Securities upon redemptions or could not do so without first registering the Fund Securities under such laws.
An Authorized Participant or an investor for which it is acting subject to a legal restriction with respect to a particular security included in the
Fund Securities applicable to the redemption of a Creation Unit Aggregation may be paid an equivalent amount of cash. The Authorized
Participant may request the redeeming Beneficial Owner of the shares to complete an order form or to enter into agreements with respect to such
matters as compensating cash payment.

Because the portfolio securities of the Fund may trade on the relevant exchange(s) on days that the Listing Exchange is closed or that are
otherwise not Business Days for the Fund, stockholders may not be able to redeem their Fund shares, or to purchase and sell Fund shares on the
Listing Exchange on days when the NAV of the Fund could be significantly affected by events in the relevant foreign markets.

Cash Redemptions. The Fund may pay out the proceeds of redemptions of Creation Unit Aggregations solely in cash or through any
combination of cash or securities. In addition, an investor may request a redemption in cash that the Fund may, in its sole discretion, permit. In
either case, the investor will receive a cash payment equal to the NAV of its shares based on the NAV of shares of the Fund next determined
after the redemption request is received in proper form (minus a redemption transaction fee and additional charge for requested cash redemptions
specified above, to offset the Trust�s brokerage and other transaction costs associated with the disposition of Fund Securities). Proceeds will be
paid to the Authorized Participant redeeming shares on behalf of the redeeming investor as soon as practicable after the date of redemption. If
the Authorized Participant acts as a broker for the Fund in connection with the sale of Fund Securities, the Authorized Participant will also be
required to pay certain brokerage commissions, taxes, and transaction and market impact costs as discussed under the heading �Brokerage
Transactions� herein.

Redemptions of shares for Fund Securities will be subject to compliance with applicable federal and state securities laws and the Fund (whether
or not it otherwise permits cash redemptions) reserves the right to redeem Creation Unit Aggregations for cash to the extent that the Trust could
not lawfully deliver specific Fund Securities upon redemptions or could not do so without first registering the Fund Securities under such laws.

In-Kind Redemptions. The ability of the Trust to effect in-kind creations and redemptions is subject, among other things, to the condition that,
within the time period from the date of the order to the date of delivery of the securities, there are no days that are holidays in the applicable
foreign market. For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays observed in the
U.S. equity market, the redemption settlement cycle may be extended by the number of such intervening holidays. In addition to holidays, other
unforeseeable closings in a foreign market due to emergencies may also prevent the Trust from delivering securities within the normal settlement
period. The Fund will not suspend or postpone redemption beyond seven days, except as permitted under Section 22(e) of the 1940 Act.
Section 22(e) provides that the right of redemption may be suspended or the date of payment postponed with respect to the Fund (1) for any
period during which the New York Stock Exchange (�NYSE�) is closed (other than customary weekend and holiday closings); (2) for any period
during which trading on the NYSE is suspended or restricted; (3) for any period during which an emergency exists as a result of which disposal
of the shares of the Fund�s portfolio securities or determination of its NAV is not reasonably practicable; or (4) in such other circumstance as is
permitted by the SEC.

REGULAR HOLIDAYS AND OTHER SETTLEMENT MATTERS

The Fund generally intends to effect deliveries of Creation Unit Aggregations and portfolio securities on a basis of T+2. The Fund may effect
deliveries of Creation Unit Aggregations and portfolio securities on a basis other than T+2 in order to accommodate local holiday schedules, to
account for different treatment among foreign and U.S. markets of security delivery practices and/or dividend record dates and ex-dividend
dates, or under certain other circumstances. The ability of the Trust to effect in-kind creations and redemptions and otherwise to deliver
redemption proceeds within two Business Days of receipt of an order in good form is subject, among other things, to the condition that, within
the time period from the date of the order to the date of delivery of the securities, there are no days that are holidays in the applicable foreign
market. For every occurrence of one or more intervening holidays in the applicable foreign market that are not holidays observed in the U.S.
equity market, the redemption settlement cycle will be extended by the number of such intervening holidays. New or special holidays, treatment
by market participants of certain days as �informal holidays� (e.g., days on which no or limited securities transactions occur, as a result of
substantially shortened trading hours), the elimination of existing holidays or changes in local securities delivery practices (including
lengthening settlement cycles, which may also occur in connection with a security sale and its settlement, with limitations or delays in the
settlement itself and/or the convertibility or repatriation of the local proceeds associated therewith), could impede the Fund�s ability to satisfy
redemption requests in a timely manner. In addition, other unforeseeable closings or changes in a foreign market due to emergencies may also
prevent the Trust from delivering redemption proceeds within the normal settlement period or in a timely manner.

The securities delivery cycles currently practicable for transferring portfolio securities to redeeming investors, coupled with foreign market
holiday schedules, will require a process for delivering redemption proceeds longer than seven calendar days for some funds, in certain
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different dates in subsequent years, the number of days required to deliver redemption proceeds in any given year is not expected to exceed the
maximum number of days listed below for the Fund. The proclamation of new holidays, the treatment by market participants of certain days as
�informal holidays� (e.g., days on which no or limited securities transactions occur, as a result of substantially shortened trading hours), the
elimination of existing holidays, or changes in local securities delivery practices could affect the accuracy of information set forth herein.
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Redemptions. The longest redemption cycle for the Fund is a function of the longest redemption cycle among the countries whose securities
comprise the Funds. In calendar year 2017, the dates of regular holidays affecting the following securities markets present the worst-case
redemption cycles* for the Fund as follows:

2017

Country
Trade
Date

Settlement
Date

Number of
Days to Settle

China 01/24/17 02/03/17 10
01/25/17 02/06/17 12
01/26/17 02/07/17 12
09/27/17 10/09/17 12
09/28/17 10/10/17 12
09/29/17 10/11/17 12

2018

Country
Trade
Date

Settlement
Date

Number of
Days to Settle

China 02/12/18 02/22/18 10
02/13/18 02/23/18 10
02/14/18 02/26/18 12
09/26/18 10/08/18 12
09/27/18 10/09/18 12
09/28/18 10/10/18 12

* These worst-case redemption cycles are based on information regarding regular holidays, which may be out of date. Based on changes in holidays, longer
(worse) redemption cycles are possible.

TAXES

The following discussion of certain U.S. federal income tax consequences of investing in the Fund is based on the Code, U.S. Treasury
regulations, and other applicable authority, all as in effect as of the date of the filing of this SAI. These authorities are subject to change by
legislative or administrative action, possibly with retroactive effect. The following discussion is only a summary of some of the important U.S.
federal income tax considerations generally applicable to investments in the Fund. There may be other tax considerations applicable to particular
shareholders. Shareholders should consult their own tax advisors regarding their particular situation and the possible application of foreign, state,
and local tax laws.

Qualification as a Regulated Investment Company (RIC). The Fund has elected or intends to elect to be treated, and intends to qualify each
year, as a RIC under Subchapter M of the Code. In order to qualify for the special tax treatment accorded RICs and their shareholders, the Fund
must, among other things:

(a) derive at least 90% of its gross income each year from (i) dividends, interest, payments with respect to certain securities loans, gains from the
sale or other disposition of stock or securities or foreign currencies, or other income (including but not limited to gains from options, futures or
forward contracts) derived with respect to its business of investing in such stock, securities or currencies, and (ii) net income derived from
interests in �qualified publicly traded partnerships� (as defined below);

(b) diversify its holdings so that, at the end of each quarter of its taxable year, (i) at least 50% of the market value of the Fund�s total assets
consists of cash and cash items, U.S. government securities, securities of other RICs and other securities, with investments in such other
securities limited with respect to any one issuer to an amount not greater than 5% of the value of the Fund�s total assets and not greater than 10%
of the outstanding voting securities of such issuer, and (ii) not more than 25% of the value of the Fund�s total assets is invested, including through
corporations in which the Fund owns a 20% or more voting stock interest, in (1) the securities (other than those of the U.S. government or other
RICs) of any one issuer or two or more issuers that are controlled by the Fund and that are engaged in the same, similar or related trades or
businesses or (2) the securities of one or more qualified publicly traded partnerships; and
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(c) distribute with respect to each taxable year an amount equal to or greater than the sum of 90% of its investment company taxable income (as
that term is defined in the Code without regard to the deduction for dividends paid � generally taxable ordinary income and the excess, if any, of
net short-term capital gains over net long-term capital losses) and 90% of its net tax-exempt interest income.

In general, for purposes of the 90% qualifying income test described in (a) above, income derived from a partnership will be treated as
qualifying income only to the extent such income is attributable to items of income of the partnership that would be qualifying income if realized
directly by the Fund. However, 100% of the net income derived from an interest in a �qualified publicly traded partnership� (generally, a
partnership (i) interests in which are traded on an established securities market or are readily tradable on a secondary market or the substantial
equivalent thereof, and (ii) that derives less than 90% of its income from the qualifying income described in clause (a)(i) of the description of the
90% qualifying income test applicable to RICs, above) will be treated as qualifying income.

Taxation of the Fund. If the Fund qualifies for treatment as a RIC, the Fund will not be subject to federal income tax on income and gains that
are distributed in a timely manner to its shareholders in the form of dividends.

If, for any taxable year, the Fund were to fail to qualify as a RIC or were to fail to meet the distribution requirement described above, it would be
taxed in the same manner as an ordinary corporation and distributions to its shareholders would not be deductible by the Fund in computing its
taxable income. In addition, the Fund�s distributions, to the extent derived from the Fund�s current and accumulated earnings and profits,
including any distributions of net long-term capital gains, would be taxable to shareholders as ordinary dividend income for federal income tax
purposes. However, such dividends would be eligible, subject to any generally applicable limitations, (i) to be treated as qualified dividend
income in the case of shareholders taxed as individuals and (ii) for the dividends-received deduction in the case of corporate shareholders.
Moreover, the Fund would be required to pay out its earnings and profits accumulated in that year in order to qualify for treatment as a RIC in a
subsequent year. Under certain circumstances, the Fund may be able to cure a failure to qualify as a RIC, but in order to do so the Fund may
incur significant Fund-level taxes and may be forced to dispose of certain assets. If the Fund failed to qualify as a RIC for a period greater than
two taxable years, the Fund would generally be required to recognize any net built-in gains with respect to certain of its assets upon a disposition
of such assets within five years of qualifying as a RIC in a subsequent year.

The Fund intends to distribute at least annually to its shareholders substantially all of its investment company taxable income (computed without
regard to the dividends-paid deduction) and net capital gain (the excess of the Fund�s net long-term capital gain over its net short-term capital
loss). Investment income that is retained by the Fund will generally be subject to tax at regular corporate rates. If the Fund retains any net capital
gain, that gain will be subject to tax at corporate rates, but the Fund may designate the retained amount as undistributed capital gains in a notice
to its shareholders who (i) will be required to include in income for federal income tax purposes, as long-term capital gain, their shares of such
undistributed amount, (ii) will be deemed to have paid their proportionate shares of the tax paid by the Fund on such undistributed amount
against their federal income tax liabilities, if any, and (iii) will be entitled to claim refunds on a properly filed U.S. tax return to the extent the
credit exceeds such liabilities. For federal income tax purposes, the tax basis of shares owned by a shareholder of the Fund will be increased by
an amount equal to the difference between the amount of undistributed capital gains included in the shareholder�s gross income and the tax
deemed paid by the shareholder.

If the Fund fails to distribute in a calendar year an amount at least equal to the sum of 98% of its ordinary income for such year and 98.2% of its
capital gain net income for the one-year period ending October 31 of such year, plus any retained amount from the prior year, the Fund will be
subject to a non-deductible 4% excise tax on the undistributed amount. For these purposes, the Fund will be treated as having distributed any
amount on which it has been subject to corporate income tax for the taxable year ending within the calendar year. The Fund intends to declare
and pay dividends and distributions in the amounts and at the times necessary to avoid the application of the 4% excise tax, although there can
be no assurance that it will be able to do so.

The Fund may elect to treat part or all of any �qualified late year loss� as if it had been incurred in the succeeding taxable year in determining the
Fund�s taxable income, net capital gain, net short-term capital gain, and earnings and profits. A �qualified late year loss� generally includes net
capital loss, net long-term capital loss, or net short-term capital loss incurred after October 31 of the current taxable year, and certain other
late-year losses.

If the Fund has a �net capital loss� (that is, capital losses in excess of capital gains), the excess of the Fund�s net short-term capital losses over its
net long-term capital gains is treated as a short-term capital loss arising on the first day of the Fund�s next taxable year, and the excess (if any) of
the Fund�s net long-term capital losses over its net short-term capital gains is treated as a long-term capital loss arising on the first day of the
Fund�s next taxable year.

Fund Distributions. Distributions are generally taxable whether shareholders receive them in cash or reinvest them in additional shares.
Moreover, distributions on the Fund�s shares are generally subject to federal income tax as described herein to the extent they do not exceed the
Fund�s realized income and gains, even though such distributions may economically represent a return of a particular shareholder�s investment.
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Dividends and other distributions by the Fund are generally treated under the Code as received by the shareholders at the time the dividend or
distribution is made. However, if any dividend or distribution is declared by the Fund in October, November or December of any calendar year
and payable to its shareholders of record on a specified date in such a month but is actually paid during the following January, such dividend or
distribution will be deemed to have been received by each shareholder on December 31 of the year in which the dividend was declared.

Distributions by the Fund of investment income are generally taxable as ordinary income. Taxes on distributions of capital gains are determined
by how long the Fund owned the assets that generated those gains, rather than how long a shareholder has owned his or her Fund shares. Sales of
assets held by the Fund for more than one year generally result in long-term capital gains and losses, and sales of assets held by the Fund for one
year or less generally result in short-term capital gains and losses. Distributions from the Fund�s net capital gain that are properly reported by the
Fund as capital gain dividends (�Capital Gain Dividends�) will be taxable as long-term capital gains. For individuals, long-term capital gains are
subject to tax at reduced maximum tax rates. Distributions of gains from the sale of investments that the Fund owned for one year or less will be
taxable as ordinary income.

For non-corporate shareholders, distributions of investment income reported by the Fund as derived from �qualified dividend income� will be
taxed at the rates applicable to long-term capital gain, provided holding period and other requirements are met at both the shareholder and Fund
level. In order for some portion of the dividends received by a Fund shareholder to be �qualified dividend income,� the Fund making the
distribution must meet holding period and other requirements with respect to some portion of the dividend-paying stocks in its portfolio and the
shareholder must meet holding period and other requirements with respect to the Fund�s shares. A dividend will not be treated as qualified
dividend income (at either the Fund or shareholder level) (1) if the dividend is received with respect to any share of stock held for fewer than 61
days during the 121-day period beginning on the date that is 60 days before the date on which such share becomes ex-dividend with respect to
such dividend (or, in the case of certain preferred stock, 91 days during the 181-day period beginning 90 days before the ex-dividend date),
(2) to the extent that the recipient is under an obligation (whether pursuant to a short sale or otherwise) to make related payments with respect to
positions in substantially similar or related property, (3) if the recipient elects to have the dividend income treated as investment income for
purposes of the limitation on deductibility of investment interest, or (4) if the dividend is received from a foreign corporation that is (a) not
eligible for the benefits of a comprehensive income tax treaty with the United States (with the exception of dividends paid on stock of such a
foreign corporation that is readily tradable on an established securities market in the United States) or (b) treated as a passive foreign investment
company.

In general, distributions of investment income reported by the Fund as derived from qualified dividend income will be treated as qualified
dividend income by a shareholder taxed as an individual, provided the shareholder meets the holding period and other requirements described
above with respect to the Fund�s shares. If the aggregate qualified dividend income received by the Fund during any taxable year represents 95%
or more of its gross income (excluding net long-term capital gain over net short-term capital loss), then 100% of the Fund�s dividends (other than
Capital Gain Dividends) will be eligible to be reported as qualified dividend income. To the extent that the Fund makes a distribution of income
received by the Fund in lieu of dividends (a �substitute payment�) with respect to securities on loan pursuant to a securities lending transaction,
such income will not constitute qualified dividend income to individual shareholders and will not be eligible for the dividends received
deduction for corporate shareholders.

Since the Fund will invest primarily in investments other than the stock of U.S. corporations, the Fund does not expect a substantial portion of its
dividends will qualify for the dividends-received deduction available to corporate shareholders.

Dividends and distributions from the Fund and capital gain on the sale of Fund shares are generally taken into account in determining a
shareholder�s �net investment income� for purposes of the Medicare contribution tax applicable to certain individuals, estates and trusts.

If the Fund makes distributions in excess of the Fund�s current and accumulated earnings and profits in any taxable year, the excess distribution
to each shareholder will be treated as a return of capital to the extent of the shareholder�s tax basis in its shares, and will reduce the shareholder�s
tax basis in its shares. After the shareholder�s basis has been reduced to zero, any such distributions will result in a capital gain, assuming the
shareholder holds his or her shares as capital assets. A reduction in a shareholder�s tax basis in its shares will reduce any loss or increase any gain
on a subsequent taxable disposition by the shareholder of its shares.

Sale or Exchange of Shares. A sale or exchange of shares in the Fund may give rise to a gain or loss. In general, any gain or loss realized upon
a taxable disposition of shares will be treated as long-term capital gain or loss if the shares have been held for more than 12 months. Otherwise,
the gain or loss on the taxable disposition of shares will be treated as short-term capital gain or loss. However, any loss realized upon a taxable
disposition of shares held for six months or less will be treated as long-term, rather than short-term, to the extent of any long-term capital gain
distributions received (or deemed received) by the shareholder with respect to the shares. All or a portion of any loss realized upon a taxable
disposition of shares will be disallowed if substantially identical shares of the Fund are purchased within 30 days before or after the disposition.
In such a case, the basis of the newly purchased shares will be adjusted to reflect the disallowed loss.

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 120



Backup Withholding. The Fund (or financial intermediaries, such as brokers, through which a shareholder holds Fund shares) generally is
required to withhold and to remit to the U.S. Treasury a percentage of the taxable distributions and sale or redemption

41

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 121



Table of Contents

proceeds paid to any shareholder who fails to properly furnish a correct taxpayer identification number, who has under-reported dividend or
interest income, or who fails to certify that he, she or it is not subject to such withholding. The backup withholding tax rate is 28%. Backup
withholding is not an additional tax. Any amounts withheld may be credited against the shareholder�s U.S. federal income tax liability, provided
the appropriate information is furnished to the Internal Revenue Service (the �IRS�).

Federal Tax Treatment of Certain Fund Investments. Transactions of the Fund in options, futures contracts, hedging transactions, forward
contracts, swap agreements, straddles and foreign currencies may be subject to various special and complex tax rules, including mark-to-market,
constructive sale, straddle, wash sale and short sale rules. These rules could affect the Fund�s ability to qualify as a RIC, affect whether gains and
losses recognized by the Fund are treated as ordinary income or capital gain, accelerate the recognition of income to the Fund, and/or defer the
Fund�s ability to recognize losses. These rules may in turn affect the amount, timing or character of the income distributed to shareholders by the
Fund.

The Fund is required, for federal income tax purposes, to mark to market and recognize as income for each taxable year its net unrealized gains
and losses as of the end of such year on certain regulated futures contracts, foreign currency contracts and options that qualify as Section 1256
contracts in addition to the gains and losses actually realized with respect to such contracts during the year. Except as described below under
�Certain Foreign Currency Tax Issues,� gain or loss from Section 1256 contracts that are required to be marked to market annually will generally
be 60% long-term and 40% short-term capital gain or loss. Application of this rule may alter the timing and character of distributions to
shareholders.

Certain Foreign Currency Tax Issues. The U.S. Treasury Department has authority to issue regulations that would exclude foreign currency
gains from the 90% test described above if such gains are not directly related to a fund�s business of investing in stock or securities. Accordingly,
regulations may be issued in the future that could treat some or all of the Fund�s non-U.S. currency gains as non-qualifying income, thereby
potentially jeopardizing the Fund�s status as a RIC for all years to which the regulations are applicable.

Under the Code, gains or losses attributable to fluctuations in exchange rates which occur between the time the Fund accrues income or other
receivables or accrues expenses or other liabilities denominated in a foreign currency and the time the Fund actually collects such income or
receivables or pays such expenses or liabilities generally are treated as ordinary income or loss. Similarly, on disposition of debt securities
denominated in a foreign currency and on disposition of certain other instruments, gains or losses attributable to fluctuations in the value of the
foreign currency between the date of acquisition of the security or contract and the date of disposition are also treated as ordinary gain or loss.
The gains and losses may increase or decrease the amount of the Fund�s income to be distributed to its shareholders as ordinary income.

The Fund�s gain or loss on foreign currency denominated debt securities and on certain other financial instruments, such as forward currency
contracts and currency swaps, that is attributable to fluctuations in exchange rates occurring between the date of acquisition and the date of
settlement or disposition of such securities or instruments generally will be treated under Section 988 of the Code as ordinary income or loss.
The Fund may elect out of the application of Section 988 of the Code with respect to the tax treatment of each of its foreign currency forward
contracts to the extent that (i) such contract is a capital asset in the hands of the Fund and is not part of a straddle transaction and (ii) the Fund
makes an election by the close of the day the contract is entered into to treat the gain or loss attributable to such contract as capital gain or loss.

The Fund�s forward contracts may qualify as so-called �Section 1256 contracts� if the underlying currencies are currencies for which there are
futures contracts that are traded on and subject to the rules of a qualified board or exchange. However, a forward currency contract that is a
Section 1256 contract would, absent an election out of Section 988 of the Code as described in the preceding paragraph, be subject to
Section 988. Accordingly, although such a forward currency contract would be marked to market annually like other Section 1256 contracts, the
resulting gain or loss would be ordinary. If the Fund were to elect out of Section 988 with respect to forward currency contracts that qualify as
Section 1256 contracts, the tax treatment generally applicable to Section 1256 contracts would apply to those forward currency contracts: that is,
the contracts would be marked to market annually and gains and losses with respect to the contracts would be treated as long-term capital gains
or losses to the extent of 60% thereof and short-term capital gains or losses to the extent of 40% thereof. If the Fund were to elect out of
Section 988 with respect to any of its forward currency contracts that do not qualify as Section 1256 contracts, such contracts would not be
marked to market annually and the Fund would recognize short-term or long-term capital gain or loss depending on the Fund�s holding period
therein. The Fund may elect out of Section 988 with respect to some, all or none of its forward currency contracts.

Finally, regulated futures contracts and non-equity options that qualify as Section 1256 contracts and are entered into by the Fund with respect to
foreign currencies or foreign currency denominated debt instruments will be subject to the tax treatment generally applicable to Section 1256
contracts unless the Fund elects to have Section 988 apply to determine the character of gains and losses from all such regulated futures
contracts and non-equity options held or later acquired by the Fund.

Foreign Investments. Income received by the Fund from sources within foreign countries (including, for example, dividends or interest on stock
or securities of non-U.S. issuers) may be subject to withholding and other taxes imposed by such countries. Tax treaties between such countries
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foreign governmental issuers, the Fund may elect, for U.S. federal income tax purposes, to treat any foreign income or withholding taxes paid by
the Fund as paid by its shareholders. For any year that the Fund is eligible for and makes such an election, each shareholder of the Fund will be
required to include in income an amount equal to his or her allocable share of qualified foreign income taxes paid by the Fund, and shareholders
will be entitled, subject to certain holding period requirements and other limitations, to credit their portions of these amounts against their U.S.
federal income tax due, if any, or to deduct their portions from their U.S. taxable income, if any. No deductions for foreign taxes paid by the
Fund may be claimed, however, by non-corporate shareholders who do not itemize deductions. No deduction for such taxes will be permitted to
individuals in computing their alternative minimum tax liability. Foreign taxes paid by the Fund will reduce the return from the Fund�s
investments.

If the Fund holds shares in a �passive foreign investment company� (�PFIC�), it may be subject to U.S. federal income tax on a portion of any �excess
distribution� or gain from the disposition of such shares even if such income is distributed as a taxable dividend by the Fund to its shareholders.
Additional charges in the nature of interest may be imposed on the Fund in respect of deferred taxes arising from such distributions or gains.

The Fund may be eligible to treat a PFIC as a �qualified electing fund� under the Code in which case, in lieu of the foregoing requirements, the
Fund will be required to include in income each year a portion of the ordinary earnings and net capital gains of the qualified electing fund, even
if not distributed to the Fund, and such amounts will be subject to the 90% and excise tax distribution requirements described above. In order to
make this election, the Fund would be required to obtain certain annual information from the PFICs in which it invests, which may be difficult or
impossible to obtain. Alternatively, the Fund may make a mark-to-market election that will result in such Fund being treated as if it had sold and
repurchased its PFIC stock at the end of each year. In such case, the Fund would report any gains resulting from such deemed sales as ordinary
income and would deduct any losses resulting from such deemed sales as ordinary losses to the extent of previously recognized gains. The
election must be made separately for each PFIC owned by the Fund and, once made, is effective for all subsequent taxable years, unless revoked
with the consent of the IRS. By making the election, the Fund could potentially ameliorate the adverse tax consequences with respect to its
ownership of shares in a PFIC, but in any particular year may be required to recognize income in excess of the distributions it receives from
PFICs and its proceeds from dispositions of PFIC stock. The Fund may have to distribute this excess income to satisfy the 90% distribution
requirement and to avoid imposition of the 4% excise tax. In order to distribute this income and avoid a tax at the Fund level, the Fund might be
required to liquidate portfolio securities that it might otherwise have continued to hold, potentially resulting in additional taxable gain or loss.

A U.S. person that owns (directly, indirectly or constructively) 10% or more of the total combined voting power of all classes of stock of a
foreign corporation is a �U.S. Shareholder� for purposes of the Controlled Foreign Corporation (�CFC�) provisions of the Code. A foreign
corporation is a CFC if, on any day of its taxable year, more than 50% of the voting power or value of its stock is owned (directly, indirectly or
constructively) by �U.S. Shareholders.� If the Fund is a �U.S. Shareholder� of a CFC, the Fund will be required to include in its gross income for
United States federal income tax purposes the CFCs �subpart F income� (described below), whether or not such income is distributed by the CFC.
�Subpart F income� generally includes interest, original issue discount, dividends, net gains from the disposition of stocks or securities, receipts
with respect to securities loans and net payments received with respect to equity swaps and similar derivatives. �Subpart F income� also includes
the excess of gains over losses from transactions (including futures, forward and similar transactions) in any commodities. The Fund�s
recognition of �subpart F income� will increase the Fund�s tax basis in the CFC. Distributions by a CFC to the Fund will be tax-free, to the extent
of its previously undistributed �subpart F income,� and will correspondingly reduce the Fund�s tax basis in the CFC. �Subpart F income� is generally
treated as ordinary income, regardless of the character of the CFC�s underlying income.

In general, each �U.S. Shareholder� is required to file IRS Form 5471 with its U.S. federal income tax (or information) returns providing
information about its ownership of the CFC. In addition, a �U.S. Shareholder� may in certain circumstances be required to report a disposition of
shares in the CFC by attaching IRS Form 5471 to its U.S. federal income tax (or information) return that it would normally file for the taxable
year in which the disposition occurs. In general, these filing requirements will apply to investors of the Fund if the investor is a U.S. person who
owns directly, indirectly or constructively (within the meaning of Sections 958(a) and (b) of the Code) 10% or more of the total combined voting
power of all classes of voting stock of a foreign corporation that is a CFC for an uninterrupted period of thirty (30) days or more during any tax
year of the foreign corporation, and who owned that stock on the last day of that year.

Tax-Exempt Shareholders. Under current law, income of a RIC that would be treated as unrelated business taxable income (�UBTI�) if earned
directly by a tax-exempt entity generally will not be attributed as UBTI to a tax-exempt entity that is a shareholder in the RIC. Notwithstanding
this �blocking� effect, a tax-exempt shareholder could realize UBTI by virtue of its investment in the Fund if shares in the Fund constitute
debt-financed property in the hands of the tax-exempt shareholder within the meaning of Code Section 514(b) or if the Fund invests in REITs
that hold residual interests in REMICs.

Non-U.S. Shareholders. In general, dividends, other than Capital Gain Dividends paid by the Fund to a shareholder that is not a �U.S. person�
within the meaning of the Code are subject to withholding of U.S. federal income tax at a rate of 30% (or lower applicable treaty rate) on
distributions derived from taxable ordinary income. The Fund may, under certain circumstances, report all or a portion of a dividend as an
�interest-related dividend� or a �short-term capital gain dividend,� which would generally be exempt from this 30% U.S. withholding tax, provided
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A beneficial holder of shares who is a non-U.S. person is not, in general, subject to U.S. federal income tax on gains (and is not allowed a U.S.
income tax deduction for losses) realized on a sale of shares of the Fund or on Capital Gain Dividends unless (i) such gain or dividend is
effectively connected with the conduct of a trade or business carried on by such holder within the United States or (ii) in the case of an
individual holder, the holder is present in the United States for a period or periods aggregating 183 days or more during the year of the sale or
the receipt of the Capital Gain Dividend and certain other conditions are met.

Unless certain non-U.S. entities that hold Fund Shares comply with IRS requirements that generally require them to report information regarding
U.S. persons investing in, or holding accounts with, such entities, a 30% withholding tax may apply to Fund distributions payable to such
entities and may apply to redemptions and certain capital gain dividends payable to such entities after December 31, 2018. A non-U.S.
shareholder may be exempt from the withholding described in this paragraph under an applicable intergovernmental agreement between the U.S.
and a foreign government, provided that the shareholder and the applicable foreign government comply with the terms of the agreement.

In order for a non-U.S. investor to qualify for an exemption from backup withholding, described above, the non-U.S. investor must comply with
special certification and filing requirements. Non-U.S. investors in the Fund should consult their tax advisors in this regard.

A beneficial holder of shares who is a non-U.S. person may be subject to state and local tax and to the U.S. federal estate tax in addition to the
federal income tax consequences referred to above. If a shareholder is eligible for the benefits of a tax treaty, any income or gain effectively
connected with a U.S. trade or business will generally be subject to U.S. federal income tax on a net basis only if it is also attributable to a
permanent establishment maintained by the shareholder in the United States.

Creation and Redemption of Creation Units. An Authorized Participant having the U.S. dollar as its functional currency for U.S. federal
income tax purposes that exchanges securities for Creation Units generally will recognize a gain or loss equal to the difference between (i) the
sum of the market value of the Creation Units at the time of the exchange and any cash received by the Authorized Participant in the exchange,
and (ii) the sum of the exchanger�s aggregate basis in the securities or non-U.S. currency surrendered and any cash paid for such Creation Units.
All or a portion of any gain or loss recognized by an Authorized Participant exchanging a currency other than its functional currency for
Creation Units may be treated as ordinary income or loss. A person who redeems Creation Units will generally recognize a gain or loss equal to
the difference between the exchanger�s basis in the Creation Units and the sum of the aggregate U.S. dollar market value of any securities or
non-U.S. currency received plus the amount of any cash received for such Creation Units. The IRS, however, may assert that a loss that is
realized by an Authorized Participant upon an exchange of securities or non-U.S. currency for Creation Units may not be currently deducted,
under the rules governing �wash sales� (for an Authorized Participant that does not mark-to-market its holdings), or on the basis that there has
been no significant change in economic position. All or some portion of any capital gain or loss realized upon the creation of Creation Units in
exchange for securities will generally be treated as long-term capital gain or loss if securities exchanged for such Creation Units have been held
for more than one year.

Any capital gain or loss realized upon the redemption of Creation Units will generally be treated as long-term capital gain or loss if the Creation
Units have been held for more than one year. Otherwise, such capital gains or losses will be treated as short-term capital gains or losses.

A person subject to U.S. federal income tax with the U.S. dollar as its functional currency for U.S. federal income tax purposes who receives
non-U.S. currency upon a redemption of Creation Units and does not immediately convert the non-U.S. currency into U.S. dollars may, upon a
later conversion of the non-U.S. currency into U.S. dollars, or upon the use of the non-U.S. currency to pay expenses or acquire assets, recognize
as ordinary gains or losses any gains or losses resulting from fluctuations in the value of the non-U.S. currency relative to the U.S. dollar since
the date of the redemption.

Persons exchanging securities or non-U.S. currency for Creation Units should consult their own tax advisors with respect to the tax treatment of
any creation or redemption transaction and whether the wash sales rules apply and when a loss might be deductible.

Section 351. The Trust on behalf of the Fund has the right to reject an order for a purchase of shares of the Fund if the purchaser (or any group
of purchasers) would, upon obtaining the shares so ordered, own 80% or more of the outstanding shares of the Fund and if, pursuant to
Section 351 of the Code, the Fund would have a basis in the securities different from the market value of such securities on the date of deposit.
The Trust also has the right to require information necessary to determine beneficial share ownership for purposes of the 80% determination.

Certain Reporting Regulations. Under U.S. Treasury regulations, generally, if a shareholder recognizes a loss of $2 million or more for an
individual shareholder or $10 million or more for a corporate shareholder (or certain greater amounts over a combination of years), the
shareholder must file with the IRS a disclosure statement on IRS Form 8886. Direct shareholders of portfolio securities are
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in many cases excepted from this reporting requirement, but under current guidance, shareholders of a RIC are not excepted. Significant
penalties may be imposed for the failure to comply with the reporting regulations. The fact that a loss is reportable under these regulations does
not affect the legal determination of whether the taxpayer�s treatment of the loss is proper. Shareholders should consult their tax advisors to
determine the applicability of these regulations in light of their individual circumstances.

Cost Basis Reporting. The cost basis of shares acquired by purchase will generally be based on the amount paid for the shares and then may be
subsequently adjusted for other applicable transactions as required by the Code. The difference between the selling price and the cost basis of
shares generally determines the amount of the capital gain or loss realized on the sale or exchange of shares. Contact the broker through whom
you purchased your shares to obtain information with respect to the available cost basis reporting methods and elections for your account.

General Considerations. The federal income tax discussion set forth above is for general information only. Prospective investors should consult
their tax advisors regarding the specific federal income tax consequences of purchasing, holding and disposing of shares of the Fund, as well as
the effect of state, local and foreign tax law and any proposed tax law changes.

DETERMINATION OF NAV

The NAV of the Fund�s shares is calculated each day the Fund is open for business as of the regularly scheduled close of regular trading on the
New York Stock Exchange, normally 4:00 p.m. Eastern Time (the �NAV Calculation Time�). NAV per share is calculated by dividing the Fund�s
net assets by the number of Fund shares outstanding.

In calculating the Fund�s NAV, the Fund investments generally are valued using market valuations. The Fund generally values: (i) equity
securities (including preferred stock) traded on any recognized U.S. or non-U.S. exchange at the last sale price or official closing price on the
exchange or system on which they are principally traded; (ii) unlisted equity securities (including preferred stock) at the last quoted sale price or,
if no sale price is available, at the mean between the highest bid and lowest ask price; and (iii) short-term debt securities with remaining
maturities of 60 days or less at current market quotations or mean prices obtained from broker-dealers or independent pricing service providers.
In addition, the Fund may invest in money market funds which are valued at their NAV per share and affiliated ETFs which are valued at their
last sale or official closing price on the exchange on which they are principally traded.

In certain instances, such as when reliable market valuations are not readily available or are not deemed to reflect current market values, the
Fund�s investments will be valued in accordance with the Fund�s pricing policy and procedures. Securities that may be valued using fair value
pricing may include, but are not limited to, securities for which there are no current market quotations or whose issuer is in default or
bankruptcy, securities subject to corporate actions (such as mergers or reorganizations), securities subject to non-U.S. investment limits or
currency controls, and securities affected by �significant events.� An example of a significant event is an event occurring after the close of the
market in which a security trades but before the Fund�s next NAV Calculation Time that may materially affect the value of the Fund�s investment
(e.g., government action, natural disaster, or significant market fluctuation). Price movements in U.S. markets that are deemed to affect the value
of foreign securities, or reflect changes to the value of such securities, also may cause securities to be �fair valued.� When fair-value pricing is
employed, the prices of securities used by the Fund to calculate its NAV may differ from quoted or published prices for the same securities.

The sale price the Fund could receive for a security or other asset may differ from the Fund�s valuation of the security or other asset and/or from
the value used by its index (if applicable), particularly for securities or other assets that trade in low volume or volatile markets or that are valued
using a fair value methodology. When fair value pricing is employed, the prices of securities used by the Fund to calculate its NAV may differ
from quoted or published prices for the same securities. In addition, particularly for the Fund holding foreign securities or assets, the value of the
securities or other assets in the Fund�s portfolio may change on days or during time periods when shareholders will not be able to purchase or sell
the Fund�s shares. As a result, the price received upon the sale of an investment may be less than the value ascribed by the Fund, and the Fund
could realize a greater than expected loss or lesser than expected gain upon the sale of the investment. The Fund�s ability to value its investment
may also be impacted by technological issues, pricing methodology issues and/or errors by pricing services or other third-party service
providers.

Fund shares are purchased or sold on a national securities exchange at market prices, which may be higher or lower than NAV. No secondary
sales will be made to brokers or dealers at a concession by the Distributor or by the Fund. Purchases and sales of shares in the secondary market,
which will not involve the Fund, will be subject to customary brokerage commissions and charges. Transactions in Fund shares will be priced at
NAV only if you purchase or redeem shares directly from the Fund in Creation Units.

DIVIDENDS AND DISTRIBUTIONS
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The Fund intends to pay out dividends, if any, on a quarterly basis but in any event no less frequently than annually. Nonetheless, the Fund
might not make a dividend payment every quarter. The Fund intends to distribute its net realized capital gains, if any, to investors annually. The
Fund may occasionally be required to make supplemental distributions at some other time during the year. Distributions in cash may be
reinvested automatically in additional whole shares only if the broker through whom you purchased shares makes such option available. Your
broker is responsible for distributing the income and capital gain distributions to you.
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The Trust reserves the right to declare special distributions if, in its reasonable discretion, such action is necessary or advisable to preserve the
status of the Fund as a RIC or to avoid imposition of income or excise taxes on undistributed income.

FINANCIAL STATEMENTS

Financial Statements and Annual Reports will be available after the Fund has completed a fiscal year of operations. When available, you may
request a copy of the Trust�s Annual Report at no charge by calling 866-909-9473 or through the Trust�s website at www.wisdomtree.com.

MISCELLANEOUS INFORMATION

Counsel. Morgan, Lewis & Bockius LLP, with offices located at 1111 Pennsylvania Avenue, NW, Washington, DC 20004, serves as legal
counsel to the Trust.

Independent Registered Public Accounting Firm. Ernst & Young LLP, with offices located at 5 Times Square, New York, New York 10036,
serves as the independent registered public accounting firm to the Trust.

WIS-SAI- WCHN-1217
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PART C. Other Information

Item 28. Exhibits

(a)(1) Trust Instrument of WisdomTree Trust (the �Trust� or the �Registrant�) dated December 15, 2005 is incorporated herein by reference to
Exhibit (a) of the Registrant�s Initial Registration Statement on Form N-1A, as filed with the U.S. Securities Exchange Commission
(the �SEC�) on March 13, 2006.

    (2) Schedule A, as last revised October 23, 2017, to the Trust Instrument dated December 15, 2005, is incorporated herein by reference to
Exhibit (a)(2) of the Registrant�s Post-Effective Amendment No. 603 filing, as filed with the SEC on October 23, 2017.

    (3) Revised Schedule A, reflecting the addition of WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income Fund,
to the Trust Instrument dated December 15, 2005, to be filed by amendment.

    (4) Certificate of Trust, as filed with the State of Delaware on December 15, 2005, is incorporated herein by reference to Exhibit (a)(2) of
the Registrant�s Initial Registration Statement on Form N-1A, as filed with the SEC on March 13, 2006.

(b)    Registrant�s By-Laws, as amended June 16, 2016, are incorporated herein by reference to Exhibit (b) of the Registrant�s Post-Effective
Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(c)    Portions of the Registrant�s Trust Instrument and By-Laws defining the rights of holders of shares of the Registrant are incorporated
herein by reference to Article II, Sections 2, 3 and 8, and Articles III, IV, V, VI, VII, VIII, IX and X of the Registrant�s Trust
Instrument dated December 15, 2005, filed as Exhibit (a)(1) to the Registrant�s Initial Registration Statement on Form N-1A, as filed
with the SEC on March 13, 2006; and to Articles I, V, and VI of the Registrant�s By-Laws, filed as Exhibit (b) to the Registrant�s Initial
Registration Statement on Form N-1A, as filed with SEC on March 13, 2006.

(d)(1) Investment Advisory Agreement dated November 20, 2012 between the Registrant and WisdomTree Asset Management, Inc. is
incorporated herein by reference to Exhibit (d)(1) of the Registrant�s Post-Effective Amendment No. 142 filing, as filed with the SEC
on December 28, 2012.

    (2) Schedule A, dated January 31, 2013 as updated June 30, 2017, to the Investment Advisory Agreement dated November 20, 2012
between the Registrant and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(2) of the
Registrant�s Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

    (3) Investment Advisory Agreement dated March 26, 2013 between the Registrant and WisdomTree Asset Management, Inc. is
incorporated herein by reference to Exhibit (d)(3) of the Registrant�s Post-Effective Amendment No. 198 filing, as filed with the SEC
on July 29, 2013.

    (4) Schedule A, as last revised October 23, 2017, to the Investment Advisory Agreement dated March 26, 2013 between the Registrant
and WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (d)(4) of the Registrant�s Post-Effective
Amendment No. 603 filing, as filed with the SEC on October 23, 2017.

    (5) Revised Schedule A to the Investment Advisory Agreement dated March 26, 2013 between the Registrant and WisdomTree Asset
Management, Inc., reflecting the addition of WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income Fund, to
be filed by amendment.

    (6) Amended and Restated Sub-Advisory Agreement dated January 1, 2013 between WisdomTree Asset Management, Inc. and Mellon
Capital Management Corporation is incorporated herein by reference to Exhibit (d)(6) of the Registrant�s Post-Effective Amendment
No. 144 filing, as filed with the SEC on January 11, 2013.

    (7) Appendix A, as last amended June 23, 2017, to the Amended and Restated Sub-Advisory Agreement dated January 1, 2013 between
WisdomTree Asset Management, Inc. and Mellon Capital Management Corporation is incorporated herein by reference to Exhibit
(d)(12) of the Registrant�s Post Effective Amendment No. 592 filing, as filed with the SEC on June 26, 2017.
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  (8) Sub-Advisory Agreement dated April 4, 2016 between WisdomTree Asset Management, Inc. and Voya Investment Management Co.,
LLC is incorporated herein by reference to Exhibit (d)(10) of the Registrant�s Post-Effective Amendment No. 541 filing, as filed with
the SEC on April 14, 2016.

  (9) Form of Amended Sub-Advisory Agreement between WisdomTree Asset Management, Inc., on behalf of the WisdomTree Barclays
Yield Enhanced U.S. Short-Term Aggregate Bond Fund, and Voya Investment Management Co., LLC is incorporated herein by
reference to Exhibit (d)(10) of the Registrant�s Post-Effective Amendment No. 587 filing, as filed with the SEC on May 11, 2017.

(10) Sub-Advisory Agreement between WisdomTree Asset Management, Inc., on behalf of the WisdomTree ICBCCS S&P China 500
Fund, and ICBC Credit Suisse Asset Management (International) Company Limited, is filed herewith.

(11) Sub-Advisory Agreement between WisdomTree Asset Management, Inc., on behalf of the WisdomTree Balanced Income Fund, and
[SUB-ADVISER] to be filed by amendment.

(12) Investment Advisory Agreement dated February 14, 2008 between WisdomTree Asset Management, Inc. and WisdomTree India
Investment Portfolio, Inc. is incorporated herein by reference to Exhibit (d)(7) of the Registrant�s Post-Effective Amendment No. 14
filing, as filed with the SEC on April 4, 2008.

(13) Form of Sub-Advisory Agreement dated November 20, 2012 between WisdomTree Asset Management, Inc., on behalf of the
WisdomTree India Investment Portfolio Inc., and Mellon Capital Management Corporation is incorporated herein by reference to
Exhibit (d)(10) of the Registrant�s Post-Effective Amendment No. 142 filing, as filed with the SEC on December 28, 2012.

(14) Fee Waiver Agreement dated June 1, 2015 between the Registrant, on behalf of the WisdomTree International Hedged SmallCap
Dividend Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(19) of the Registrant�s
Post-Effective Amendment No. 415 filing, as filed with the SEC on June 1, 2015.

(15) Fee Waiver Agreement dated October 21, 2015 between the Registrant, on behalf of the WisdomTree Global ex-U.S. Hedged Real
Estate Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(29) of the Registrant�s
Post-Effective Amendment No. 473 filing, as filed with the SEC on October 23, 2015.

(16) Fee Waiver Agreement dated April 4, 2016 between the Registrant, on behalf of the WisdomTree International Quality Dividend
Growth Fund, and WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (d)(34) of the Registrant�s
Post-Effective Amendment No. 541 filing, as filed with the SEC on April 14, 2016.

(17) Fee Waiver Agreement dated July 31, 2017 between the Registrant, on behalf of the WisdomTree Japan Hedged Quality Dividend
Growth Fund, WisdomTree International Hedged Quality Dividend Growth Fund and WisdomTree Global ex-U.S. Hedged Real
Estate Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(19) of the Registrant�s
Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

(19) Fee Waiver Agreement dated October 28, 2016 between the Registrant, on behalf of the WisdomTree Dynamic Currency Hedged
International Quality Dividend Growth Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit
(d)(28) of the Registrant�s Post-Effective Amendment No. 571 filing, as filed with the SEC on October 28, 2016.

(18) Fee Waiver Agreement dated December 31, 2016 between the Registrant, on behalf of the WisdomTree Barclays Yield Enhanced U.S.
Aggregate Bond Fund, WisdomTree CBOE S&P 500 PutWrite Strategy Fund and WisdomTree Bloomberg Floating Rate Treasury
Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(21) of the Registrant�s
Post-Effective Amendment No. 577 filing, as filed with the SEC on December 22, 2016.

(19) Fee Waiver Agreement dated May 10, 2017 between the Registrant, on behalf of the WisdomTree Barclays Yield Enhanced U.S.
Short-Term Aggregate Bond Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(23) of
the Registrant�s Post-Effective Amendment No. 587 filing, as filed with the SEC on May 11, 2017.
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  (20) Fee Waiver Agreement dated June 28, 2017 between the Registrant, on behalf of the WisdomTree Emerging Markets Consumer
Growth Fund, WisdomTree Emerging Markets Quality Dividend Growth Fund, WisdomTree Emerging Markets ex-State-Owned
Enterprises Fund, WisdomTree Strong Dollar Emerging Markets Equity Fund and WisdomTree China ex-State-Owned Enterprises
Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(24) of the Registrant�s
Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

  (21) Fee Waiver Agreement dated October 21, 2015 between the Registrant, on behalf of the WisdomTree Europe Local Recovery
Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(25) of the Registrant�s
Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

  (22) Fee Waiver Agreement dated June 30, 2017 between the Registrant, on behalf of the WisdomTree Managed Futures Strategy Fund,
and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(26) of the Registrant�s Post-Effective
Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

  (23) Fee Waiver Agreement dated February 2, 2017 between the Registrant, on behalf of the WisdomTree Global ex-Mexico Equity
Fund, and WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (d)(27) of the Registrant�s
Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

  (24) Fee Waiver Agreement dated October 23, 2017 between the Registrant, on behalf of the WisdomTree CBOE Russell 2000 PutWrite
Strategy Fund, and WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (d)(27) of the Registrant�s
Post-Effective Amendment No. 603 filing, as filed with the SEC on October 23, 2017.

  (25) Fee Waiver Agreement dated October 28, 2017 between the Registrant, on behalf of the WisdomTree Global Hedged SmallCap
Dividend Fund, and WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (d)(25) of the Registrant�s
Post-Effective Amendment No. 604 filing, as filed with the SEC on October 27, 2017.

  (26) Fee Waiver Agreement dated October 28, 2017 between the Registrant, on behalf of the WisdomTree Dynamic Currency Hedged
International Quality Dividend Growth Fund, and WisdomTree Asset Management, Inc., is incorporated herein by reference to
Exhibit (d)(26) of the Registrant�s Post-Effective Amendment No. 604 filing, as filed with the SEC on October 27, 2017.

  (27) Fee Waiver Agreement dated October 28, 2017 between the Registrant, on behalf of the WisdomTree Fundamental U.S. Corporate
Bond Fund, WisdomTree Fundamental U.S. Short-Term Corporate Bond Fund, WisdomTree Fundamental U.S. High Yield
Corporate Bond Fund, WisdomTree Fundamental U.S. Short-Term High Yield Corporate Bond Fund, WisdomTree Dynamic
Currency Hedged International SmallCap Equity Fund, WisdomTree Dynamic Currency Hedged International Equity Fund,
WisdomTree Dynamic Currency Hedged Japan Equity Fund, WisdomTree Dynamic Currency Hedged Europe Equity Fund,
WisdomTree Europe Domestic Economy Fund, WisdomTree Strong Dollar Emerging Markets Equity Fund, WisdomTree Dynamic
Bearish U.S. Equity Fund, and WisdomTree Dynamic Long/Short U.S. Equity Fund, and WisdomTree Asset Management, Inc., is
incorporated herein by reference to Exhibit (d)(27) of the Registrant�s Post-Effective Amendment No. 604 filing, as filed with the
SEC on October 27, 2017.

(e)(1) Form of Distribution Agreement dated December 12, 2014 (effective January 1, 2015) between the Registrant and Foreside Fund
Services, LLC is incorporated herein by reference to Exhibit (e)(1) of the Registrant�s Post-Effective Amendment No. 382 filing, as
filed with the SEC on December 16, 2014.

    (2) Thirteenth Amendment and Exhibit, dated November 3, 2016, to the Distribution Agreement dated December 12, 2014 (effective
January 1, 2015) between the Registrant and Foreside Fund Services, LLC is incorporated herein by reference to Exhibit (e)(2) of
the Registrant�s Post-Effective Amendment No. 577 filing, as filed with the SEC on December 22, 2016.

    (3) Form of Authorized Participant Agreement is incorporated herein by reference to Exhibit (e)(2) of the Registrant�s Initial
Registration Statement on Form N-1A, as filed with the SEC on March 13, 2006.
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    (f) Not applicable.

(g)(1) Master Custodian Agreement dated September 27, 2013 between the Registrant and State Street Bank and Trust Company is
incorporated herein by reference to Exhibit (g)(1) of the Registrant�s Post-Effective Amendment No. 346 filing, as filed with the SEC
on March 31, 2014.

    (2) Appendix A, as last revised June 26, 2017, to the Master Custodian Agreement, Administration Agreement and Transfer Agency
Service Agreement, each dated September 27, 2013 is incorporated herein by reference to Exhibit (g)(2) of the Registrant�s
Post-Effective Amendment No. 592 filing, as filed with the SEC on June 26, 2017.

    (3) Revised Appendix A, reflecting the addition of the WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income
Fund, to the Master Custodian Agreement dated September 27, 2013 between the Registrant and State Street Bank and Trust Company
to be filed by amendment.

(h)(1) Administration Agreement dated September 27, 2013 between the Registrant and State Street Bank and Trust Company is
incorporated herein by reference to Exhibit (h)(1) of the Registrant�s Post-Effective Amendment No. 346 filing, as filed with the SEC
on March 31, 2014.

    (2) Transfer Agency and Service Agreement dated September 27, 2013 between the Registrant and State Street Bank and Trust Company
is incorporated herein by reference to Exhibit (h)(5) of the Registrant�s Post-Effective Amendment No. 346 filing, as filed with the
SEC on March 31, 2014.

    (3) Schedule A, as last revised June 26, 2017, to the Administration Agreement and Transfer Agency and Service Agreement, each dated
September 27, 2013, between the Registrant and State Street Bank and Trust Company is incorporated herein by reference to Exhibit
(h)(3) of the Resigratnt�s Post-Effective Amendment No. 592 filing, as filed with the SEC on June 26, 2017.

    (4) Revised Schedule A, reflecting the addition of the WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income
Fund, to the Administration Agreement and Transfer Agency and Service Agreement, each dated September 27, 2013, between the
Registrant and State Street Bank and Trust Company to be filed by amendment.

    (5) License Agreement dated March 21, 2006 between the Registrant and WisdomTree Investments, Inc. is incorporated herein by
reference to Exhibit (h)(3) of the Registrant�s Post-Effective Amendment No. 2 filing, as filed with the SEC on September 29, 2006.

    (6) Exhibit A, as last revised June 26, 2017, to the License Agreement dated March 21, 2006 between the Registrant and WisdomTree
Investments, Inc. is incorporated herein by reference to Exhibit (h)(6) of the Registrant�s Post-Effective Amendment No. 592 filing, as
filed with the SEC on June 26, 2017.

    (7) Securities Lending Authorization Agreement dated September 27, 2013 between the Registrant and State Street Bank and Trust
Company is incorporated herein by reference to Exhibit (h)(8) of the Registrant�s Post-Effective Amendment No. 346 filing, as filed
with the SEC on March 31, 2014.

    (8) Tenth Amendment dated November 3, 2016 to the Securities Lending Authorization Agreement dated September 27, 2013 between
the Registrant and State Street Bank and Trust Company is incorporated herein by reference to Exhibit (h)(8) of the Registrant�s
Post-Effective Amendment No. 577 filing, as filed with the SEC on December 22, 2016.

    (9) Twelfth Amendment and revised Schedule B dated April 27, 2017 to the Securities Lending Authorization Agreement dated
September 27, 2013 between the Registrant and State Street Bank and Trust Company is incorporated herein by reference to Exhibit
(h)(9) of the Registrant�s Post-Effective Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

  (10) Thirteenth Amendment and revised Schedule B dated October 23, 2017 to the Securities Lending Authorization Agreement dated
September 27, 2013 between the Registrant and State Street Bank and Trust Company to be filed by amendment.

  (11) Fourteenth Amendment and revised Schedule B dated December 19, 2017 to the Securities Lending Authorization Agreement dated
September 27, 2013 between the Registrant and State Street Bank and Trust Company, reflecting the addition of the WisdomTree
ICBCCS S&P China 500 Fund and WisdomTree Balanced Income Fund, to be filed by amendment.
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(12) Chief Compliance Officer Services Agreement dated October 1, 2009 between the Registrant and WisdomTree Asset Management,
Inc. is incorporated herein by reference to Exhibit (h)(10) of the Registrant�s Post-Effective Amendment No. 27 filing, as filed with the
SEC on October 15, 2009.

(13) Exhibit C, as last revised October 23, 2017, to the Chief Compliance Officer Services Agreement dated October 1, 2009 between the
Registrant and WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (h)(13) of the Registrant�s
Post-Effective Amendment No. 603 filing, as filed with the SEC on October 23, 2017.

(14) Revised Exhibit C, reflecting the addition of WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income Fund, to
the Chief Compliance Officer Services Agreement dated October 1, 2009 between the Registrant and WisdomTree Asset
Management, Inc., to be filed by amendment.

(15) Fund Services Agreement dated June 15, 2009 between the Registrant and WisdomTree Asset Management, Inc. is incorporated
herein by reference to Exhibit (h)(11) of the Registrant�s Post-Effective Amendment No. 131 filing, as filed with the SEC on
September 10, 2012.

(16) Exhibit A, as last revised October 23, 2017, to the Fund Services Agreement dated June 15, 2009 between the Registrant and
WisdomTree Asset Management, Inc., is incorporated herein by reference to Exhibit (h)(16) of the Registrant�s Post-Effective
Amendment No. 603 filing, as filed with the SEC on October 23, 2017.

(17) Revised Exhibit A, reflecting the addition of WisdomTree ICBCCS S&P China 500 Fund and WisdomTree Balanced Income Fund, to
the Fund Services Agreement dated June 15, 2009 between the Registrant and WisdomTree Asset Management, Inc to be filed by
amendment.

(18) WisdomTree Rules-Based Earnings-Weighted Methodology, dated June 2016, is incorporated herein by reference to Exhibit (h)(16) of
the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(19) WisdomTree Rules-Based Methodology (Domestic and International Dividend Indexes), dated June 2016, is incorporated herein by
reference to Exhibit (h)(17) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(20) WisdomTree Rules-Based Methodology (Global and Global ex-US Dividend Indexes), dated October 2015, is incorporated herein by
reference to Exhibit (h)(18) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(21) WisdomTree Rules-Based Methodology (India Earnings Indexes), dated June 2016, is incorporated herein by reference to Exhibit
(h)(19) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(22) WisdomTree Rules-Based Methodology (Global ex-US Quality Dividend Growth Index), dated August 2015, is incorporated herein
by reference to Exhibit (h)(20) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(23) WisdomTree Rules-Based Earnings-Weighted Value Index Methodology, dated June 2014, is incorporated herein by reference to
Exhibit (h)(23) of the Registrant�s Post-Effective Amendment No. 372 filing, as filed with the SEC on July 29, 2014.

(24) WisdomTree Rules-Based Methodology (Middle East Dividend Index), dated October 2015, is incorporated herein by reference to
Exhibit (h)(22) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(25) WisdomTree Rules-Based Methodology (Emerging Market Consumer Growth Index), dated June 2014, is incorporated herein by
reference to Exhibit (h)(25) of the Registrant�s Post-Effective Amendment No. 372 filing, as filed with the SEC on July 29, 2014.
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(26) WisdomTree Rules-Based Methodology (WisdomTree China Dividend ex-Financials Index), dated June 2014, is incorporated herein
by reference to Exhibit (h)(27) of the Registrant�s Post-Effective Amendment No. 372 filing, as filed with the SEC on July 29, 2014.

(27) WisdomTree Rules-Based Methodology (Hedged Equity Indexes), dated May 2015, is incorporated herein by reference to Exhibit
(h)(28) of the Registrant�s Post-Effective Amendment No. 415 filing, as filed with the SEC on June 1, 2015.

(28) WisdomTree Rules-Based Methodology (WisdomTree Hedged and Unhedged Equity Indexes: Global SmallCap Dividend Index and
Global Hedged SmallCap Dividend Index), dated June 2016, is incorporated herein by reference to Exhibit (h)(27) of the Registrant�s
Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(29) WisdomTree Rules-Based Methodology (WisdomTree Emerging Market Dividend Indexes), dated June 2016, is incorporated herein
by reference to Exhibit (h)(28) of the Registrant�s Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(30) WisdomTree Index Methodology (WisdomTree Japan Hedged Sector Indexes: Health Care; Capital Goods; Financials; and Real
Estate), dated October 2015, is incorporated herein by reference to Exhibit (h)(30) of the Registrant�s Post-Effective Amendment
No. 563 filing, as filed with the SEC on July 28, 2016.

(31) WisdomTree Index Methodology (WisdomTree Emerging Markets ex-State-Owned Enterprises Index and WisdomTree China
ex-State-Owned Enterprises Index), dated October 2015, is incorporated herein by reference to Exhibit (h)(31) of the Registrant�s
Post-Effective Amendment No. 563 filing, as filed with the SEC on July 28, 2016.

(32) WisdomTree Index Methodology (WisdomTree U.S. Domestic Economy Index, WisdomTree U.S. Export and Multinational Index,
and WisdomTree Strong Dollar Emerging Markets Equity Index), dated March 2017, is incorporated herein by reference to Exhibit
(h)(31) of the Registrant�s Post-Effective Amendment No. 585 filing, as filed with the SEC on April 6, 2017.

(33) WisdomTree Index Methodology (WisdomTree Europe Domestic Economy Index), dated March 2017, is incorporated herein by
reference to Exhibit (h)(32) of the Registrant�s Post-Effective Amendment No. 585 filing, as filed with the SEC on April 6, 2017.

(34) WisdomTree Index Methodology (WisdomTree Dynamic Long/Short U.S. Equity Index and WisdomTree Dynamic Bearish U.S.
Equity Index), dated September 2015, is incorporated herein by reference to Exhibit (h)(34) of the Registrant�s Post-Effective
Amendment No. 490 filing, as filed with the SEC on December 10, 2015.

(35) WisdomTree Index Methodology (WisdomTree Dynamic Hedged/Unhedged Equity Indexes: WisdomTree Dynamic Currency
Hedged International SmallCap Equity Fund, WisdomTree Dynamic Currency Hedged International Equity Fund, WisdomTree
Dynamic Currency Hedged Japan Equity Fund, WisdomTree Dynamic Currency Hedged Europe Equity Fund, and WisdomTree
Dynamic Currency Hedged International Quality Dividend Growth Fund), dated December 2015, is incorporated herein by reference
to Exhibit (h)(33) of the Registrant�s Post-Effective Amendment No. 571 filing, as filed with the SEC on October 28, 2016.

(36) WisdomTree Rules-Based Methodology (WisdomTree Hedged and Unhedged Indexes), is incorporated herein by reference to Exhibit
(h)(35) of the Registrant�s Post-Effective Amendment No. 539 filing, as filed with the SEC on April 4, 2016.

(37) WisdomTree Index Methodology (WisdomTree Fundamental U.S. High Yield Corporate Bond Index Family: WisdomTree
Fundamental U.S. High Yield Corporate Bond Index and WisdomTree Fundamental U.S. Short-term High Yield Corporate Bond
Index), is incorporated herein by reference to Exhibit (h)(36) of the Registrant�s Post-Effective Amendment No. 541 filing, as filed
with the SEC on April 14, 2016.
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  (38) WisdomTree Index Methodology (WisdomTree Fundamental U.S. Corporate Bond Index Family: WisdomTree Fundamental U.S.
Corporate Bond Index and WisdomTree Fundamental U.S. Short-term Corporate Bond Index), is incorporated herein by reference to
Exhibit (h)(37) of the Registrant�s Post-Effective Amendment No. 541 filing, as filed with the SEC on April 14, 2016.

  (39) WisdomTree Rules-Based Methodology (WisdomTree Global ex-Mexico Equity Index) is incorporated herein by reference to Exhibit
(h)(38) of the Registrant�s Post-Effective Amendment No. 561 filing, as filed with the SEC on June 24, 2016.

  (40) WisdomTree Index Methodology (WisdomTree Managed Futures Index) is incorporated herein by reference to Exhibit (h)(38) of the
Registrant�s Post-Effective Amendment No. 577 filing, as filed with the SEC on December 22, 2016.

  (41) WisdomTree Index Methodology (WisdomTree U.S. Multifactor Index) is incorporated herein by reference to Exhibit (h)(41) of the
Registrant�s Post-Effective Amendment No. 592 filing, as filed with the SEC on June 26, 2017.

  (42) WisdomTree Index Methodology (WisdomTree Balanced Income Index) to be filed by amendment.

(i)(1) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree International Hedged SmallCap Dividend Fund, is
incorporated herein by reference to Exhibit (i)(18) of the Registrant�s Post-Effective Amendment No. 415 filing, as filed with the SEC
on June 1, 2015.

   (2) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Global ex-U.S. Hedged Dividend Fund, is
incorporated herein by reference to Exhibit (i)(19) of the Registrant�s Post-Effective Amendment No. 416 filing, as filed with the SEC
on June 1, 2015.

   (3) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree CBOE S&P 500 Put Write Strategy Fund, is
incorporated herein by reference to Exhibit (i)(21) of the Registrant�s Post-Effective Amendment No. 433 filing, as filed with the SEC
on June 24, 2015.

   (4) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree International Hedged Equity Fund, is incorporated
herein by reference to Exhibit (i)(22) of the Registrant�s Post-Effective Amendment No. 434 filing, as filed with the SEC on June 24,
2015.

   (5) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Strong Dollar U.S. Equity Fund, is incorporated
herein by reference to Exhibit (i)(23) of the Registrant�s Post-Effective Amendment No. 440 filing, as filed with the SEC on July 16,
2015.

   (6) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Weak Dollar U.S. Equity Fund, is incorporated
herein by reference to Exhibit (i)(24) of the Registrant�s Post-Effective Amendment No. 441 filing, as filed with the SEC on July 16,
2015.

   (7) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree U.S. Equity Funds and WisdomTree International
Equity Funds, is incorporated herein by reference to Exhibit (i)(10) of the Registrant�s Post-Effective Amendment No. 445 filing, as
filed with the SEC on July 29, 2015.

   (8) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Strong Dollar Emerging Markets Equity Fund, is
incorporated herein by reference to Exhibit (i)(11) of the Registrant�s Post-Effective Amendment No. 472 filing, as filed with the SEC
on October 23, 2015.

   (9) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Global ex-U.S. Hedged Real Estate Fund, is
incorporated herein by reference to Exhibit (i)(12) of the Registrant�s Post-Effective Amendment No. 473 filing, as filed with the SEC
on October 23, 2015.

  (10) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Europe Local Recovery Fund, is incorporated herein
by reference to Exhibit (i)(13) of the Registrant�s Post-Effective Amendment No. 474 filing, as filed with the SEC on October 23,
2015.

  (11) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Global SmallCap Dividend Fund, is incorporated
herein by reference to Exhibit (i)(14) of the Registrant�s Post-Effective Amendment No. 475 filing, as filed with the SEC on
October 30, 2015.
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(12) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Global Hedged SmallCap Dividend Fund, is
incorporated herein by reference to Exhibit (i)(15) of the Registrant�s Post-Effective Amendment No. 476 filing, as filed with the SEC
on November 2, 2015.

(13) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Long/Short U.S. Equity Fund, is
incorporated herein by reference to Exhibit (i)(16) of the Registrant�s Post-Effective Amendment No. 490 filing, as filed with the SEC
on December 10, 2015.

(14) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Bearish U.S. Equity Fund, is incorporated
herein by reference to Exhibit (i)(17) of the Registrant�s Post-Effective Amendment No. 491 filing, as filed with the SEC on
December 10, 2015.

(15) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Currency Income Funds, WisdomTree Fixed Income
Funds, and WisdomTree Alternative Funds, is incorporated herein by reference to Exhibit (i)(15) of the Registrant�s Post-Effective
Amendment No. 497 filing, as filed with the SEC on December 16, 2015.

(16) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Currency Hedged International SmallCap
Equity Fund, is incorporated herein by reference to Exhibit (i)(16) of the Registrant�s Post-Effective Amendment No. 501 filing, as
filed with the SEC on January 5, 2016.

(17) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Currency Hedged International Equity
Fund, is incorporated herein by reference to Exhibit (i)(17) of the Registrant�s Post-Effective Amendment No. 502 filing, as filed with
the SEC on January 5, 2016.

(18) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Currency Hedged Japan Equity Fund, is
incorporated herein by reference to Exhibit (i)(18) of the Registrant�s Post-Effective Amendment No. 503 filing, as filed with the SEC
on January 5, 2016.

(19) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Currency Hedged Europe Equity Fund, is
incorporated herein by reference to Exhibit (i)(19) of the Registrant�s Post-Effective Amendment No. 504 filing, as filed with the SEC
on January 5, 2016.

(20) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree International Quality Dividend Growth Fund, is
incorporated herein by reference to Exhibit (i)(20) of the Registrant�s Post-Effective Amendment No. 539 filing, as filed with the SEC
on April 4, 2016.

(21) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Emerging Markets Dividend Fund, is incorporated
herein by reference to Exhibit (i)(21) of the Registrant�s Post-Effective Amendment No. 540 filing, as filed with the SEC on April 4,
2016.

(22) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Fundamental U.S. Corporate Bond Fund, is
incorporated herein by reference to Exhibit (i)(22) of the Registrant�s Post-Effective Amendment No. 541 filing, as filed with the SEC
on April 14, 2016.

(23) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Fundamental U.S. Short-Term Corporate Bond Fund,
is incorporated herein by reference to Exhibit (i)(23) of the Registrant�s Post-Effective Amendment No. 542 filing, as filed with the
SEC on April 14, 2016.

(24) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Fundamental U.S. High Yield Corporate Bond Fund,
is incorporated herein by reference to Exhibit (i)(24) of the Registrant�s Post-Effective Amendment No. 543 filing, as filed with the
SEC on April 14, 2016.

(25) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Fundamental U.S. Short-Term High Yield Corporate
Bond Fund, is incorporated herein by reference to Exhibit (i)(25) of the Registrant�s Post-Effective Amendment No. 544 filing, as filed
with the SEC on April 14, 2016.
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  (26) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Global ex-Mexico Equity Fund, is incorporated
herein by reference to Exhibit (i)(28) of the Registrant�s Post-Effective Amendment No. 561 filing, as filed with the SEC on June 24,
2016.

  (27) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Dynamic Currency Hedged International Quality
Dividend Growth Fund, is incorporated herein by reference to Exhibit (i)(30) of the Registrant�s Post-Effective Amendment No. 571
filing, as filed with the SEC on October 28, 2016.

  (28) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Barclays Yield Enhanced U.S. Short-Term
Aggregate Bond Fund LLC is incorporated herein by reference to Exhibit (i)(31) of the Registrant�s Post-Effective Amendment
No. 587 filing, as filed with the SEC on May 11, 2017.

  (29) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree U.S. Multifactor Fund, is incorporated herein by
reference to Exhibit (i)(32) of the Registrant�s Post-Effective Amendment No. 592 filing, as filed with the SEC on June 26, 2017.

  (30) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree CBOE Russell 2000 PutWrite Strategy Fund, is
incorporated herein by reference to Exhibit (i)(32) of the Registrant�s Post-Effective Amendment No. 603 filing, as filed with the SEC
on October 23, 2017.

  (31) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree ICBCCS S&P China 500 Fund, is filed herewith.

  (32) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree Balanced Income Fund, to be filed by amendment.

(j)    Not applicable.

(k)    Not applicable.

(l)    Form of Letter of Representations between the Registrant and The Depository Trust Company is incorporated herein by reference to
Exhibit (l) of the Registrant�s Pre-Effective Amendment No. 2 filing, as filed with the SEC on June 9, 2006.

(m)    Not applicable.

(n)    Not applicable.

(o)    Not applicable.

(p)(1) Code of Ethics of the Registrant is incorporated herein by reference to Exhibit (p)(1) of the Registrant�s Post-Effective Amendment
No. 27 filing, as filed with the SEC on October 15, 2009.

    (2) Code of Ethics of WisdomTree Asset Management, Inc. is incorporated herein by reference to Exhibit (p)(2) of the Registrant�s
Post-Effective Amendment No. 124 filing, as filed with the SEC on July 27, 2012.

    (3) Code of Ethics of BNY Mellon is incorporated herein by reference to Exhibit (p)(3) of the Registrant�s Post-Effective Amendment
No. 124 filing, as filed with the SEC on July 27, 2012.

     (4) Code of Ethics of Voya Investment Management Co., LLC is incorporated herein by reference to Exhibit (p)(5) of the Registrant�s
Post-Effective Amendment No. 541 filing, as filed with the SEC on April 14, 2016.

    (5) Code of Ethics of ICBC Credit Suisse Asset Management (International) Company Limited, sub-adviser to the WisdomTree ICBCCS
S&P China 500 Fund, is filed herewith.

    (6) Code of Ethics of [SUB-ADVISER], sub-adviser to the WisdomTree Balanced Income Fund, to be filed by amendment.

(q)(1) Powers of Attorney dated June 13, 2017 for David Castano, David Chrencik, Joel Goldberg, Melinda Raso Kirstein, Toni Massaro,
Jonathan Steinberg and Victor Ugolyn are incorporated herein by reference to Exhibit (q)(1) of the Registrant�s Post-Effective
Amendment No. 596 filing, as filed with the SEC on July 28, 2017.

    (2) Secretary�s Certificate related to certain signatory authority is incorporated herein by reference to Exhibit (r) of the Registrant�s
Post-Effective Amendment No. 222 filing, as filed with the SEC on September 24, 2013.
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Item 29. Persons Controlled by or Under Common Control with the Registrant

As of the date of this Registration Statement, the Registrant, through the Managed Futures Strategy, owns 100% of the WisdomTree Managed
Futures Portfolio I. WisdomTree Managed Futures Portfolio I is an exempted company organized under Cayman Islands law.

As of the date of this Registration Statement, the Registrant, through the WisdomTree India Earnings Fund, owns 100% of the WisdomTree
India Investment Portfolio, Inc., an exempted company organized under the laws of the Republic of Mauritius.

Item 30. Indemnification

Reference is made to Article IX of the Registrant�s Trust Instrument included as Exhibit (a)(1) to this Registration Statement with respect to the
indemnification of the Registrant�s trustees and officers, which is set forth below:

Section 1. Limitation of Liability.

All Persons contracting with or having any claim against the Trust or a particular Series shall look only to the assets of the Trust or Assets
belonging to such Series, respectively, for payment under such contract or claim; and neither the Trustees nor any of the Trust�s officers,
employees, or agents, whether past, present, or future, shall be personally liable therefor. Every written instrument or obligation on behalf of the
Trust or any Series shall contain a statement to the foregoing effect, but the absence of such statement shall not operate to make any Trustee or
officer of the Trust liable thereunder. Provided they have exercised reasonable care and have acted under the reasonable belief that their actions
are in the best interest of the Trust, the Trustees and officers of the Trust shall not be responsible or liable for any act or omission or for neglect
or wrongdoing of them or any officer, agent, employee, Investment Adviser, or independent contractor of the Trust, but nothing contained in this
Trust Instrument or in the Delaware Act shall protect any Trustee or officer of the Trust against liability to the Trust or to Shareholders to which
he would otherwise be subject by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties involved in the
conduct of his office.

Section 2. Indemnification.

(a) Subject to the exceptions and limitations contained in subsection (b) below:

(i) every Person who is, or has been, a Trustee or an officer, employee, or agent of the Trust (�Covered Person�) shall be indemnified by the Trust
or the appropriate Series (out of Assets belonging to that Series) to the fullest extent permitted by law against liability and against all expenses
reasonably incurred or paid by him in connection with any claim, action, suit, or proceeding in which he becomes involved as a party or
otherwise by virtue of his being or having been a Covered Person and against amounts paid or incurred by him in the settlement thereof;
provided that the transfer agent of the Trust or any Series shall not be considered an agent for these purposes unless expressly deemed to be such
by the Trustees in a resolution referring to this Article.

(ii) as used herein, the words �claim,� �action,� �suit,� or �proceeding� shall apply to all claims, actions, suits, or proceedings (civil, criminal, or other,
including appeals), actual or threatened, and the words �liability� and �expenses� shall include attorney�s fees, costs, judgments, amounts paid in
settlement, fines, penalties, and other liabilities.

(b) No indemnification shall be provided hereunder to a Covered Person:

(i) who has been adjudicated by a court or body before which the proceeding was brought:

(A) to be liable to the Trust or its Shareholders by reason of willful misfeasance, bad faith, gross negligence, or reckless disregard of the duties
involved in the conduct of his office or

(B) not to have acted in good faith in the reasonable belief that his action was in the best interest of the Trust; or
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(ii) in the event of a settlement, unless there has been a determination that such Covered Person did not engage in willful misfeasance, bad faith,
gross negligence, or reckless disregard of the duties involved in the conduct of his office (A) by the court or other body approving the settlement,
(B) by at least a majority of those Trustees who are neither Interested Persons of the Trust nor are parties to the matter based on a review of
readily available facts (as opposed to a full trial-type inquiry), or (C) by written opinion of independent legal counsel based on a review of
readily available facts (as opposed to a full trial-type inquiry).

(c) The rights of indemnification herein provided may be insured against by policies maintained by the Trust, shall be severable, shall not be
exclusive of or affect any other rights to which any Covered Person may now or hereafter be entitled, and shall inure to the benefit of the heirs,
executors, and administrators of a Covered Person.

(d) To the maximum extent permitted by applicable law, expenses in connection with the preparation and presentation of a defense to any claim,
action, suit, or proceeding of the character described in subsection (a) of this Section shall be paid by the Trust or applicable Series from time to
time prior to final disposition thereof on receipt of an undertaking by or on behalf of such Covered Person that such amount will be paid over by
him to the Trust or applicable Series if it is ultimately determined that he is not entitled to indemnification under this Section, provided that
either (i) such Covered Person has provided appropriate security for such undertaking, (ii) the Trust is insured against losses arising out of any
such advance payments, or (iii) either a majority of the Trustees who are neither Interested Persons of the Trust nor parties to the matter, or
independent legal counsel in a written opinion, has determined, based on a review of readily available facts (as opposed to a full trial-type
inquiry) that there is reason to believe that such Covered Person will not be disqualified from indemnification under this Section.

(e) Any repeal or modification of this Article IX by the Shareholders, or adoption or modification of any other provision of this Trust Instrument
or the By-laws inconsistent with this Article, shall be prospective only, to the extent that such repeal, modification, or adoption would, if applied
retrospectively, adversely affect any limitation on the liability of any Covered Person or indemnification available to any Covered Person with
respect to any act or omission that occurred prior to such repeal, modification, or adoption.

Reference is made to Article VI of the Registrant�s By-Laws included as Exhibit (b) to this Registration Statement with respect to the
indemnification of the Registrant�s trustees and officers, which is set forth below:

Section 6.2. Limitation of Liability.

The Declaration refers to the Trustees as Trustees, but not as individuals or personally; and no Trustee, officer, employee or agent of the Trust
shall be held to any personal liability, nor shall resort be had to their private property for the satisfaction of any obligation or claim or otherwise
in connection with the affairs of the Trust; provided, that nothing contained in the Declaration or the By-Laws shall protect any Trustee or
officer of the Trust from any liability to the Trust or its Shareholders to which he would otherwise be subject by reason of willful misfeasance,
bad faith, gross negligence or reckless disregard of the duties involved in the conduct of his office.

Insofar as indemnification for liabilities arising under the Securities Act of 1933, as amended, may be provided to trustees, officers and
controlling persons of the Trust, pursuant to the foregoing provisions or otherwise, the Trust has been advised that in the opinion of the
Securities and Exchange Commission such indemnification is against public policy as expressed in the Securities Act of 1933, as amended, and
is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the Trust of expenses
incurred or paid by a trustee, officer or controlling person of the Trust in connection with the successful defense of any action, suit or proceeding
or payment pursuant to any insurance policy) is asserted against the Trust by such trustee, officer or controlling person in connection with the
securities being registered, the Trust will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a
court of appropriate jurisdiction the question whether such indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.

Item 31. Business and Other Connections of the Investment Adviser

WisdomTree Asset Management, Inc. (�WTAM�), 245 Park Avenue, 35th Floor, New York, NY 10167, a wholly-owned subsidiary of
WisdomTree Investments, Inc., is a registered investment adviser and serves as investment adviser for each series of the Trust. The description
of WTAM under the caption of �Management-Investment Adviser� in the Prospectus and under the caption �Management of the Trust� in the
Statement of Additional Information constituting Parts A and B, respectively, of this Registration Statement are incorporated herein by
reference.
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Each of the directors and officers of WTAM will also generally have substantial responsibilities (as noted below) as directors and/or officers of
WisdomTree Investments, Inc., 245 Park Avenue, 35th Floor, New York, NY 10167. To the knowledge of the Registrant, except as set forth
below or otherwise disclosed in the Prospectus or Statement of Additional Information as noted above, none of the directors or executive officers
of WTAM is or has been at any time during the past two fiscal years engaged in any other business, profession, vocation or employment of a
substantial nature.

Name Position with WTAM

Principal Business(es)

During Last Two Fiscal Years

Jonathan Steinberg Chief Executive Officer, President, and
Director

Dual officer/director of WisdomTree Investments, Inc.

Peter Ziemba Chief Legal Officer,

EVP of Business and Legal Affairs, and
Director

Dual officer of WisdomTree Investments, Inc.

Amit Muni Chief Financial Officer, EVP of Finance, and
Director

Dual officer of WisdomTree Investments, Inc.

Luciano Siracusano Chief Investment Strategist and EVP of Sales Dual officer of WisdomTree Investments, Inc.

Gregory Barton Chief Operating Officer and EVP of
Operations, and Director

Dual officer of WisdomTree Investments, Inc.

Terry Feld Chief Compliance Officer None

Ryan Louvar General Counsel None
With respect to information regarding ICBC Credit Suisse Asset Management (International) Company Limited (the �sub-adviser�), reference is
hereby made to �Management � Sub-Adviser� in the Prospectus. For information as to the business, profession, vocation or employment of a
substantial nature of each of the officers and directors of the sub-adviser, reference is made to the current Form ADV of the sub-adviser filed
under the Investment Advisers Act of 1940, incorporated herein by reference and the file numbers of which are as follows:

ICBC Credit Suisse Asset Management (International) Company Limited

File No. 801-107885

CRD No. 283218

[Item 31 information for the sub-adviser of WisdomTree Balanced Income Fund to be filed by amendment].

12

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 142



Table of Contents

Item 32. Foreside Fund Services, LLC

(a) Foreside Fund Services, LLC (the �Distributor�) serves as principal underwriter for the following investment companies registered
under the Investment Company Act of 1940, as amended:

1. ABS Long/Short Strategies Fund

2. Absolute Shares Trust

3. AdvisorShares Trust

4. American Beacon Funds

5. American Beacon Select Funds

6. Archstone Alternative Solutions Fund

7. Ark ETF Trust

8. Avenue Mutual Funds Trust

9. BP Capital TwinLine Energy Fund, Series of Professionally Managed Portfolios

10. BP Capital TwinLine MLP Fund, Series of Professionally Managed Portfolios

11. Braddock Multi-Strategy Income Fund, Series of Investment Managers Series Trust

12. Bridgeway Funds, Inc.

13. Center Coast MLP & Infrastructure Fund

14. Center Coast MLP Focus Fund, Series of Investment Managers Series Trust

15. Context Capital Funds

16. CornerCap Group of Funds

17. Corsair Opportunity Fund

18. Direxion Shares ETF Trust

19. Eaton Vance NextShares Trust

20. Eaton Vance NextShares Trust II

21. EIP Investment Trust

22. Evanston Alternative Opportunities Fund

23. Exchange Listed Funds Trust (f/k/a Exchange Traded Concepts Trust II)

24. FEG Absolute Access Fund I LLC
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25. FlexShares Trust

26. Forum Funds

27. Forum Funds II

28. FQF Trust

29. FSI Low Beta Absolute Return Fund

30. Guiness Atkinson Funds

31. Henderson Global Funds

32. Horizon Spin-off and Corporate Restructuring Fund, Series of Investment Managers Series Trust (f/k/a Liberty Street Horizon Fund)

33. Horizons ETF Trust

34. Infinity Core Alternative Fund

35. Ironwood Institutional Multi-Strategy Fund LLC

36. Ironwood Multi-Strategy Fund LLC

37. John Hancock Exchange-Traded Fund Trust

38. Lyons Funds

39. Manor Investment Funds

40. Miller/Howard Funds Trust

41. Miller/Howard High Income Equity Fund

42. Moerus Worldwide Value Fund, Series of Northern Lights Fund Trust IV

43. Montage Managers Trust

44. Palmer Square Opportunistic Income Fund

45. PENN Capital Funds Trust

46. Performance Trust Mutual Funds, Series of Trust for Professional Managers

47. Pine Grove Alternative Institutional Fund
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48. Plan Investment Fund, Inc.

49. PMC Funds, Series of Trust for Professional Managers

50. Quaker Investment Trust

51. Ramius Archview Credit and Distressed Feeder Fund

52. Ramius Archview Credit and Distressed Fund

53. Recon Capital Series Trust

54. Renaissance Capital Greenwich Funds

55. RMB Investors Trust (f/k/a Burnham Investors Trust)

56. Robinson Opportunistic Income Fund, Series of Investment Managers Series Trust

57. Robinson Tax Advantaged Income Fund, Series of Investment Managers Series Trust

58. Salient MF Trust

59. SharesPost 100 Fund

60. Sound Shore Fund, Inc.

61. Steben Alternative Investment Funds

62. Steben Select Multi-Strategy Fund

63. Strategy Shares

64. The 504 Fund (f/k/a The Pennant 504 Fund)

65. The Community Development Fund

66. Third Avenue Trust

67. Third Avenue Variable Series Trust

68. TIFF Investment Program

69. Turner Funds

70. U.S. Global Investors Funds

71. West Loop Realty Fund, Series of Investment Managers Series Trust (f/k/a Chilton Realty Income & Growth Fund)

72. Wintergreen Fund, Inc.

73. WisdomTree Trust
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(b) The following are the Officers and Manager of the Distributor, the Registrant�s underwriter. The Distributor�s main business address is
Three Canal Plaza, Suite 100, Portland, Maine 04101.

Name Address Position with Underwriter Position with Registrant
Richard J. Berthy

Three Canal Plaza, Suite 100,
Portland, ME 04101

President, Treasurer and
Manager

President, Principal

Executive Officer

Mark A. Fairbanks Three Canal Plaza, Suite 100,
Portland, ME 04101 Vice President None

Jennifer K. DiValerio 899 Cassatt Road, 400 Berwyn
Park, Suite 110, Berwyn, PA
19312 Vice President None

Nanette K. Chern Three Canal Plaza, Suite 100,
Portland, ME 04101

Vice President and Chief
Compliance Officer None

Jennifer E. Hoopes Three Canal Plaza, Suite 100,
Portland, ME 04101 Secretary None

(c) Not applicable.
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Item 33. Location of Accounts and Records

(a) The Registrant maintains accounts, books and other documents required by Section 31(a) of the Investment Company Act of 1940
and the rules thereunder (collectively, �Records�) at its offices at 245 Park Avenue, 35th Floor, New York, NY 10167.

(b) WTAM maintains all Records relating to its services as investment adviser to the Registrant at 245 Park Avenue, 35th Floor, New
York, New York 10167.

(c) Mellon Capital Management Corporation maintains all Records relating to its services as sub-adviser at 50 Fremont Street, Suite
3900, San Francisco, California 94105.

(d) Voya Investment Management Co., LLC maintains all Records relating to its services as sub-adviser at 230 Park Avenue New York,
New York 10169.

(e) ICBC Credit Suisse Asset Management (International) Co. Ltd. maintains all Records relating to its services as sub-adviser at Suite
801, 8/F, ICBC Tower, 3 Garden Road, Central, Hong Kong.

(f) Foreside Fund Services, LLC maintains all Records relating to its services as Distributor of the Registrant at Three Canal Plaza, Suite
100, Portland, Maine 04101.

(g) State Street Bank and Trust Company maintains all Records relating to its services as administrator, transfer agent and custodian of
the Registrant at 1200 Crown Colony Drive, Quincy, Massachusetts 02189.

[Location of Accounts and Records for WisdomTree Balanced Income Fund�s Sub-Adviser to be included by amendment].

Item 34. Management Services

Not applicable.

Item 35. Undertakings

Not applicable.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933 and the Investment Company Act of 1940, the Registrant
certifies that it meets all of the requirements for effectiveness of this Registration Statement under Rule 485(b) under
the Securities Act and has duly caused this Post-Effective Amendment No. 610 to Registration Statement
No. 333-132380 to be signed on its behalf by the undersigned, duly authorized, in the City of New York, State of New
York, on the 18th day of December, 2017.

WISDOMTREE TRUST
(Registrant)

By: /s/ Jonathan Steinberg
Jonathan Steinberg
President (Principal Executive Officer)

Pursuant to the requirements of the Securities Act of 1933, this Post-Effective Amendment No. 610 to the Registration
Statement has been signed below by the following persons in the capacity and on the dates indicated.

Signatures Title Date

/s/ Jonathan Steinberg

Jonathan Steinberg
President (Principal Executive Officer) and
Trustee

December 18, 2017

/s/ David Castano*

David Castano
Treasurer (Principal Financial and
Accounting Officer)

December 18, 2017

/s/ David Chrencik*

David Chrencik Trustee

December 18, 2017

/s/ Joel Goldberg*

Joel Goldberg Trustee

December 18, 2017

/s/ Toni Massaro*

Toni Massaro Trustee

December 18, 2017

/s/ Melinda Raso Kirstein*

Melinda Raso Kirstein Trustee

December 18, 2017

/s/ Victor Ugolyn*

Victor Ugolyn Trustee

December 18, 2017

Edgar Filing: FEDERAL REALTY INVESTMENT TRUST - Form 424B5

Table of Contents 148



*By: /s/ Ryan Louvar
Ryan Louvar
(Attorney-in-Fact)
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Exhibit Index

Exhibit Number Exhibit

(d) (10) Sub-Advisory Agreement between WisdomTree Asset Management, Inc., on behalf of the
WisdomTree ICBCCS S&P China 500 Fund, and ICBC Credit Suisse Asset Management
(International) Company Limited

(i) (31) Opinion of counsel, Morgan, Lewis & Bockius LLP, relating to the WisdomTree ICBCCS
S&P China 500 Fund

(p) (5) Code of Ethics of ICBC Credit Suisse Asset Management (International) Company
Limited, sub-adviser to the WisdomTree ICBCCS S&P China 500 Fund
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