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CALCULATION OF REGISTRATION FEE

Maximum Maximum
Title of each class of securities Amount to be offering price aggregate Amount of
to be registered registered per share offering price registration fee(1)
2.150% notes due 2017 $600,000,000 99.814% $598.,884,000 $68,632.11
3.375% notes due 2022 $600,000,000 99.588% $597.,528.,000 $68.,476.71
4.750% notes due 2042 $550,000,000 99.493% $547,211,500 $62,710.44

(D) Calculated in accordance with Rule 456(b) and 457(r) of the Securities Act.
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PROSPECTUS SUPPLEMENT
(To Prospectus dated March 2,2012)

$1,750,000,000

SIMON' | &rate™"™
SIMON PROPERTY GROUP, L.P.

$600,000,000 2.150% Notes due 2017
$600,000,000 3.375% Notes due 2022
$550,000,000 4.750% Notes due 2042

We are offering for sale three new series of notes consisting of $600,000,000 aggregate principal amount of 2.150% notes due 2017,
$600,000,000 aggregate principal amount of 3.375% notes due 2022 and $550,000,000 aggregate principal amount of 4.750% notes due
2042. We will pay interest on each series of notes on March 15 and September 15 of each year, commencing September 15, 2012.

Unless earlier redeemed, the 2017 notes will mature on September 15, 2017, the 2022 notes will mature on March 15, 2022 and the
2042 notes will mature on March 15, 2042. We may redeem the notes prior to maturity in whole or in part at the redemption prices
described in this prospectus supplement under "Description of Notes —Optional Redemption." If the 2017 notes, the 2022 notes or the 2042
notes are redeemed on or after June 15, 2017, December 15,2021 or September 15, 2041, respectively, the redemption price will not
include the Make-Whole Amount (defined herein).

The notes will be our unsecured and unsubordinated obligations and will rank equally with all of our other existing and future
unsecured and unsubordinated indebtedness.

You should read carefully this prospectus supplement and accompanying prospectus before you invest.

Investing in the notes involves risks that are described in the "Risk Factors" section beginning on
page S-5 of this prospectus supplement and on page 7 of our most recent Annual Report on Form 10-K.

Public Offering Proceeds before
Price(1) Underwriting Discount Expenses
Per 2017 note 99.814% 0.350% 99.464%
Total $ 598,884,000 $ 2,100,000 $ 596,784,000
Per 2022 note 99.588% 0.450% 99.138%
Total $ 597,528,000 $ 2,700,000 $ 594,828,000
Per 2042 note 99.493% 0.875% 98.618%
Total $ 547,211,500 $ 4,812,500 $ 542,399,000

(D) Plus accrued interest from March 13, 2012 if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state or other 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.

The notes will be ready for delivery in book-entry only form through The Depository Trust Company for the accounts of its
participants, including Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., on or about March 13,2012.
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You should rely only on the information contained or incorporated by reference in this prospectus supplement, the accompanying
prospectus or any free writing prospectus required to be filed with the Securities and Exchange Commission. We have not, and the
underwriters have not, authorized any other person to provide you with different or additional information. If anyone provides you with
different or additional information, you should not rely on it. We are not, and the underwriters are not, making an offer to sell these
securities in any jurisdiction where the offer or sale is not permitted. You should assume that the information appearing in this prospectus
supplement, the accompanying prospectus and any such free writing prospectus and the documents incorporated by reference herein is
accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have changed since
those dates.
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ABOUT THIS PROSPECTUS SUPPLEMENT
We provide information to you about the notes in two separate documents that offer varying levels of detail:
. The accompanying prospectus, which provides general information, some of which may not apply to this offering; and
. This prospectus supplement, which provides a summary of the terms of this offering of notes.

Generally, when we refer to "this prospectus," we are referring to both documents combined. If information in this prospectus
supplement is inconsistent with the accompanying prospectus, you should rely on this prospectus supplement.

S-1
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SUMMARY

The following summary contains basic information about this offering. It likely does not contain all the information that is important 1
you. For a more complete understanding of this offering, we encourage you to read this entire prospectus supplement, the accompanying
prospectus and the documents we refer to, or incorporate by reference, herein and therein. In this prospectus supplement, the "Operating
Partnership" and the terms "we," "us" and "our" refer to Simon Property Group, L.P. and its subsidiaries, unless the context specifies or
contemplates otherwise, and "Simon Property" refers specifically to Simon Property Group, Inc.

Simon Property Group, L.P.
Simon Property Group, L.P. owns, develops and manages retail real estate properties, which consist primarily of regional malls,
Premium Outlets®, The Mills® and community/lifestyle centers. Our sole general partner, Simon Property, is a self-administered and self-

managed real estate investment trust, or REIT, for United States federal income tax purposes.

Our principal executive offices are located at 225 West Washington Street, Indianapolis, Indiana 46204. Our telephone number is
(317) 636-1600. For more information, please see the section entitled "Who We Are" in this prospectus supplement.

The Offering

The following is a brief summary of the principal terms of the notes of each series. A more detailed description is contained in this
prospectus supplement under the section "Description of Notes."

Issuer Simon Property Group, L.P.

Notes Offered $600,000,000 aggregate principal amount of 2.150% notes due 2017, $600,000,000 aggregate principal
amount of 3.375% notes due 2022 and $550,000,000 aggregate principal amount of 4.750% notes due
2042.

Maturity Date Unless earlier redeemed, the 2017 notes will mature on September 15, 2017, the 2022 notes will mature

on March 15,2022 and the 2042 notes will mature on March 15, 2042.

Optional Redemption We may redeem some or all of the notes of any series at any time and from time to time at the
redemption prices described under "Description of Notes—Optional Redemption." If the 2017 notes, th
2022 notes or the 2042 notes are redeemed on or after June 15, 2017, December 15, 2021 or
September 15, 2041, respectively, the redemption price will not include the Make-Whole Amount

(defined herein).

Interest Payment Dates March 15 and September 15 of each year, beginning September 15, 2012 with respect to each series of
notes.

Ranking The notes will be our unsecured and unsubordinated obligations and will rank equally with all of our

other existing and future unsecured and unsubordinated indebtedness. See "Description of Notes."
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Use of Proceeds

Conflicts of Interest

Covenants

Minimum Denominations

Form

Risk Factors

Governing Law

Assuming we had completed the offering of the notes on December 31, 2011, the notes would have bee
effectively subordinated to:

* $6.8 billion of total consolidated mortgage debt to the extent of the assets securing the same; and
® $445.0 million in total unsecured debt of our subsidiaries to the extent of their assets.

We intend to use the net proceeds of this offering to fund a portion of the acquisition transactions
described in "—Recent Developments," below (or to repay borrowings under our senior unsecured
credit facility utilized for that purpose) and for general corporate and partnership purposes. See "Use of
Proceeds" in this prospectus supplement.

Affiliates of the underwriters are lenders under our senior unsecured credit facility and affiliates of
certain of the underwriters are lenders under indebtedness (the "TMLP Debt") being repaid in
connection with our purchase of the interests in TMLP, as described in "—Recent Developments" beloy
Upon any application of the net proceeds from this offering to repay borrowings under the credit facilit
or the TMLP Debt, certain of such affiliates would individually receive an amount in excess of 5% of tl
net proceeds of this offering. See "Underwriting (Conflicts of Interest) —Conflicts of Interest."

The indenture contains various covenants applicable to the notes of each series, including covenants
with respect to limitations on the incurrence of debt. These covenants are subject to a number of
important qualifications and exceptions. Covenants that apply to prior issuances of debt securities unde
the indenture will also apply to these notes as long as any of those prior debt securities remain
outstanding. See "Description of Notes—Covenants" and Exhibit A.

Each series of notes will be issued and may be transferred only in minimum denominations of $2,000
and multiples of $1,000 in excess thereof.

Book-entry only through the facilities of The Depository Trust Company, including Clearstream
Banking, société anonyme, and Euroclear Bank S.A./N.V.

See "Risk Factors" and the other information included in or incorporated by reference into this
prospectus supplement for a discussion of factors you should carefully consider before deciding to
purchase the notes.

New York.
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Recent Developments
Announced Acquisitions

On March 8, 2012, we announced that we had signed a definitive agreement to acquire a 28.7% equity stake in Klépierre, a publicly-
traded French REIT (Euronext Paris:LI), from BNP Paribas, for €28.00 per share, or a total transaction value of approximately $2.0 billior
(€1.5 billion). We will also receive payment of Klépierre's dividend to be declared in April 2012. Klépierre is a Paris-based real estate
company that focuses on the ownership, management and development of shopping centers, retail properties and offices across Continenta
Europe. Klépierre's portfolio includes 271 shopping centers in 13 countries, with 50% of its properties in France and Belgium, 25% in
Scandinavia and the balance in Central and Southern Europe. As of December 31, 2011, Klépierre had total assets of €16.2 billion. In
connection with the acquisition, David Simon will become the Chairman of Klépierre's nine member Supervisory Board and two other
persons designated by us will join the board as well. We expect to complete the purchase on or before March 14, 2012.

Also on March 8, 2012, we announced that we had signed a definitive agreement with our joint venture partner, Farallon Capital
Management, L.L.C., or Farallon, under which we will acquire additional interests in 26 assets of The Mills Limited Partnership, or TMLEF
in a transaction valued at $1.5 billion, which includes repayment of TMLP's senior loan facility, a $651.0 million mezzanine loan we made
to the joint venture and outstanding trust preferred securities issued by TMLP. We and Farallon acquired TMLP in 2007. We expect to
complete the purchase in March 2012.

Concurrent Offering
In a separate offering, Simon Property is offering to sell 8,500,000 shares of its common stock (or 9,775,000 shares of common stock

if the underwriters' overallotment option is exercised in full). The closing of Simon Property's offering will be subject to customary closing
conditions. The completion of this offering is not conditioned on the success of the concurrent offering.
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RISK FACTORS

Your investment in the notes involves certain risks. In consultation with your own financial and legal advisers, you should carefully
consider, among other matters, the factors set forth below as well as the risk factors discussed in the accompanying prospectus and in our
most recent annual report which is incorporated by reference into this prospectus supplement and the accompanying prospectus before
deciding whether an investment in the notes is suitable for you.

The notes are effectively subordinated to all our existing and future secured debt and the debt and any preferred equity of our
subsidiaries.

The notes are not secured by any of our assets and therefore are effectively subordinated to all our existing and future secured debt. If
we become insolvent or are liquidated, or if payment of any of our secured debt is accelerated, the holders of that secured debt will be
entitled to exercise the remedies available to secured lenders under applicable law, including the ability to foreclose on and sell the assets
securing such debt to satisfy such debt. In any such case, our remaining assets may be insufficient to repay the notes.

Because we operate a significant portion of our business through subsidiaries, we derive revenues from, and hold assets through, those
subsidiaries. In general, these subsidiaries are separate and distinct legal entities. These subsidiaries will have no obligation to pay any
amounts due on our debt securities, including the notes, or to provide us with funds for our payment obligations, whether by dividends,
distributions, loans or otherwise. Our right to receive any assets of any subsidiary in the event of a bankruptcy or liquidation of the
subsidiary, and therefore the right of our creditors to participate in those assets, will be effectively subordinated to the claims of that
subsidiary's creditors, including trade creditors, and any preferred equity holders of that subsidiary, in each case to the extent that we are not
recognized as a creditor of such subsidiary. In addition, even where we are recognized as a creditor of a subsidiary, our rights as a creditor
with respect to certain amounts are subordinated to other indebtedness of that subsidiary, including secured indebtedness to the extent of the
assets securing such indebtedness.

At December 31,2011, the total consolidated mortgage debt on our properties was approximately $6.8 billion and our subsidiaries had
approximately $445.0 million in total unsecured debt.

The notes restrict, but do not eliminate, the ability to incur additional debt or take other action that could negatively impact holders of
the notes.

Subject to specified limitations in the indenture and as described under "Description of Notes—Covenants — Limitation on Debt,"
"Description of Notes—Covenants—Merger, Consolidation or Sale" and "Description of Notes—Covenants and Other Terms from Prior
Issues," the indenture does not contain any provisions that would limit our ability or the ability of our subsidiaries to incur indebtedness or
that would give holders of the notes protection in the event of: a highly leveraged or similar transaction involving us or any of our affiliates;
a change of control; or a reorganization, restructuring, merger or similar transaction involving us or any of our affiliates that may adversely
affect the holders of the notes. Restrictions on the ownership and transfer of the shares of common stock of Simon Property designed to
preserve its qualification as a REIT, however, may prevent or hinder a change of control. Simon Property and its management have no
present intention of engaging in a transaction which would result in Simon Property or us being highly leveraged or that would result in a
change of control or a reorganization, restructuring or merger.
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There is no current public market for the notes.

Each series of notes is a new issue of securities for which there is currently no trading market. We do not intend to apply for listing of
the notes of any series on any securities exchange or for inclusion of the notes of any series in any automated quotation system. We cannot
guarantee:

. any trading market for any series of notes will develop or be maintained;

. the liquidity of any trading market that may develop for any series of notes;
. your ability to sell your notes when desired or at all; or

. the price at which you would be able to sell your notes.

Liquidity of any trading market for, and future trading prices of, the notes of each series will depend on many factors, including:

. prevailing interest rates;

. our operating results and cash flows;
. credit rating or outlook changes; and
. the market for similar securities.
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WHO WE ARE

We own, develop and manage retail real estate properties, which consist primarily of regional malls, Premium Outlets®, The Mills®
and community/lifestyle centers. We are a majority-owned operating partnership subsidiary of Simon Property, which has elected to be
treated as a REIT for United States federal income tax purposes.

As of December 31,2011, we owned or held an interest in 326 income-producing properties in the United States, which consisted of
151 regional malls, 58 Premium Outlet centers, 66 community/lifestyle centers, 36 properties in the Mills portfolio, and 15 other shopping
centers or outlet centers in 41 states and Puerto Rico. Of the 36 properties in the Mills portfolio, 16 of these properties are The Mills, 16 are
regional malls, and four are community centers. Internationally, as of December 31, 2011, we had an ownership interest in a joint venture
which owned 45 shopping centers in Italy. On January 9, 2012, we sold our entire joint venture interest to our venture partner. Additionally,
as of December 31, 2011, we had ownership interests in eight Premium Outlets in Japan, two Premium Outlets in South Korea, one
Premium Outlet in Mexico, and one Premium Outlet in Malaysia.

We were formed on November 18, 1993 as a Delaware limited partnership. Simon Property is our sole general partner. Our principal
executive offices are located at 225 West Washington Street, Indianapolis, Indiana 46204. Our telephone number is (317) 636-1600. Our
Internet address is www.simon.com. The information in our website is not incorporated by reference into this prospectus supplement or the
accompanying prospectus.

If you want to find more information about us and Simon Property, please see the sections entitled "Where You Can Find More
Information" and "Incorporation of Information We File with the SEC" in the accompanying prospectus.
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USE OF PROCEEDS

We expect to receive net proceeds from the sale of the notes, after deducting the underwriting discount and expenses payable by us, of
approximately $1,733,411,000. We intend to use the net proceeds of this offering to fund a portion of the purchase of the interests in
Klépierre and TMLP described under "Summary —Recent Developments," above (or to repay borrowings under our senior unsecured credit
facility utilized for that purpose prior to the closing of this offering), and for general corporate and partnership purposes. The credit facility
has a base interest rate of LIBOR plus 100 basis points and matures on October 30,2015 (which may be extended for one year at our option
subject to our continued compliance with covenants thereunder). On February 29, 2012, the annualized rate of interest on the U.S. dollar
tranche of the credit facility was 1.244% based on the applicable LIBOR period. Affiliates of the underwriters are lenders under the credit
facility and affiliates of certain of the underwriters are lenders under the TMLP Debt. Upon any application of the net proceeds from this
offering to repay borrowings under the credit facility or the TMLP Debt, certain of such affiliates would individually receive an amount in
excess of 5% of the net proceeds of this offering. See "Underwriting (Conflicts of Interest)—Conflicts of Interest."

RATIO OF EARNINGS TO FIXED CHARGES
The following table sets forth our historical unaudited ratios of earnings to fixed charges for the periods indicated:

Year ended December 31,
2011 2010 2009 2008 2007

197x 145x 130x 146x 1.53x

For purposes of calculating the ratio of earnings to fixed charges, "earnings" have been computed by adding fixed charges, excluding
capitalized interest, to pre-tax income from continuing operations including income from noncontrolling interests and our share of pre-tax
(loss) income from 50%, or greater than 50%, owned unconsolidated affiliates which have fixed charges, and including our share of
distributed operating income from less than 50% owned unconsolidated affiliates. There are generally no restrictions on our ability to
receive distributions from our joint ventures where no preference in favor of the other owners of the joint venture exists. "Fixed charges"
consist of interest costs, whether expensed or capitalized, the interest component of rental expenses, losses on extinguishment of debt and
amortization of debt issuance costs.
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DESCRIPTION OF NOTES

Each series of notes is a new series of debt securities to be issued under an indenture dated as of November 26, 1996, between us and
The Bank of New York Mellon Trust Company, N.A. (as successor to The Chase Manhattan Bank), as Trustee, and to be supplemented as
of March 13,2012 (the "Indenture"). The terms of the notes include those provisions contained in the Indenture and those made part of the
Indenture by reference to the Trust Indenture Act of 1939, as amended. We have summarized selected terms and provisions of the Indenture
and the Trust Indenture Act below. The following summary of specified provisions of the Indenture and the notes does not purport to be
complete and is subject to, and qualified in its entirety by reference to, the actual provisions of the Indenture, including the definitions
contained in the Indenture of some of the terms used below, and the notes of the applicable series. If you would like more information on
any of these provisions, you should read the relevant sections of the Indenture. Copies of the Indenture are available from us upon request.

The 2017 notes, the 2022 notes and the 2042 notes initially will be limited to an aggregate principal amount of $600,000,000,
$600,000,000 and $550,000,000, respectively. See "—Further Issuances" below.

The notes will be our direct, unsecured and unsubordinated obligations and will rank equally with all our other unsecured and
unsubordinated indebtedness from time to time outstanding. The notes will be effectively subordinated to the claims of mortgage lenders
holding secured indebtedness, as to the specific property securing each lender's mortgage, and to claims of creditors and future holders of
preferred equity, if any, of our subsidiaries to the extent of the assets of those subsidiaries. As of December 31, 2011 the total consolidated
mortgage debt on our properties was approximately $6.8 billion and our subsidiaries had approximately $445.0 million in total unsecured
debt. Subject to specified limitations in the Indenture and as described below under "—Covenants," the Indenture permits us and our
subsidiaries to incur additional secured and unsecured indebtedness and to issue preferred equity. None of our partners has any obligation to
pay any amounts due on the notes.

The entire principal amount of the 2017 notes will mature and become payable, together with accrued and unpaid interest, on
September 15, 2017, the 2022 notes will mature and become payable, together with accrued and unpaid interest, on March 15, 2022 and the
2042 notes will mature and become payable, together with accrued and unpaid interest, on March 15, 2042 (each, a "Maturity Date") in
each case, unless redeemed earlier as described below under "—Optional Redemption." The notes will not be subject to any sinking fund
provisions and will not be convertible into or exchangeable for any of our equity interests. Each series of notes will be issued in minimum
denominations of $2,000 and integral multiples of $1,000 in excess thereof.

Except as described below under "—Covenants — Limitation on Debt," "—Covenants — Merger, Consolidation or Sale" and " —
Covenants and Other Terms from Prior Issues," the Indenture does not contain any provisions that would limit our ability or the ability of
our subsidiaries to incur indebtedness or that would give holders of the notes protection in the event of:

. a highly leveraged or similar transaction involving us or any of our affiliates;
. a change of control; or
. a reorganization, restructuring, merger or similar transaction involving us or any of our affiliates that may adversely affect

the holders of the notes.

Restrictions on the ownership and transfer of the shares of common stock of Simon Property designed to preserve its qualification as a
REIT, however, may prevent or hinder a change of control. Simon Property and its management have no present intention of engaging in a
transaction which would result in Simon Property or us being highly leveraged or that would result in a change of control or a
reorganization, restructuring or merger.

S-9




Table of Contents

Principal and Interest

The 2017 notes will bear interest at 2.150% per year, the 2022 notes will bear interest at 3.375% per year and the 2042 notes will bear
interest at 4.750% per year, in each case from March 13, 2012 or from the immediately preceding interest payment date to which interest
has been paid. Interest on each series of notes is payable semiannually in arrears on March 15 and September 15, commencing September
15,2012 (each, an "Interest Payment Date"). Interest on an Interest Payment Date will be paid to the persons or "holders" in whose names
the notes are registered on the security register at the close of business on the regular record date. The regular record date will be the
fifteenth calendar day, whether or not a Business Day, immediately preceding the related Interest Payment Date. Interest on the notes will be
computed on the basis of a 360-day year of twelve 30-day months.

The principal of each note payable at maturity or earlier redemption will be paid against presentation and surrender of the note at the
corporate trust office of the Trustee, located initially at The Bank of New York Mellon Trust Company, N.A., 2 North LaSalle Street,
Suite 1020, Chicago, Illinois 60602, in the coin or currency of the United States of America that at the time of payment is legal tender for
payment of public and private debts.

If any Interest Payment Date, Maturity Date or earlier date of redemption falls on a day that is not a Business Day, the required
payment will be made on the next Business Day as if it were made on the date the payment was due and no interest will accrue on the
amount so payable for the period from and after that Interest Payment Date, that Maturity Date or that date of redemption, as the case may
be. For purposes of the notes, "Business Day" means any day, other than a Saturday or Sunday, that is neither a legal holiday nor a day on
which banking institutions in New York City are authorized or required by law, regulation or executive order to close.

Further Issuances

We may, from time to time, without the consent of or notice to existing note holders, create and issue further notes having the same
terms and conditions as the notes of any series in all respects, except for issue date, issue price and, to the extent applicable, the first
payment of interest. Additional notes issued in this manner will be consolidated with and will form a single series of debt securities with the
related previously outstanding notes of the related series; provided, however, that the issuance of such additional notes will not be so
consolidated for United States federal income tax purposes unless such issuance constitutes a "qualified reopening" within the meaning of
the Internal Revenue Code of 1986, as amended (the "Code"), and the Treasury regulations promulgated thereunder.

Optional Redemption

We may redeem any series of the notes at our option at any time, in whole or from time to time in part, at a redemption price (the
"Redemption Price") equal to the sum of:

. the principal amount of the notes of such series being redeemed plus accrued interest on such notes to the redemption date;
and
i the Make-Whole Amount, as defined below, if any, with respect to such notes.

If the 2017 notes, the 2022 notes or the 2042 notes are redeemed on or after June 15,2017, December 15, 2021 or September 15, 2041,
respectively, the Redemption Price will not include the Make-Whole Amount.

Notwithstanding the foregoing, installments of interest on notes that are due and payable on an Interest Payment Date falling on or
prior to a redemption date will be payable on such Interest Payment Date to the holders thereof as of the close of business on the relevant
record date.
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If we have given notice of redemption as provided in the Indenture and have made funds available on the redemption date referred to
in the notice for the redemption, the notes called for redemption will cease to bear interest on the redemption date and the holders of those
notes from and after the redemption date will be entitled to receive only the payment of the Redemption Price upon surrender of the notes in
accordance with the notice.

We will give notice of any optional redemption of the notes of any series to holders of those notes, at their addresses, as shown in the
security register for the notes, not more than 60 nor less than 30 days prior to the redemption date. The notice of redemption will specify,
among other items, the applicable series of notes, the Redemption Price and the principal amount of the notes held by the holder to be
redeemed.

If we choose to redeem less than all of the notes of a series, we will notify the Trustee at least 45 days prior to giving notice of
redemption, or a shorter period as may be satisfactory to the Trustee, of the aggregate principal amount of notes of such series to be
redeemed and their redemption date. The Trustee will select, in the manner it deems fair and appropriate, no less than 60 days prior to the
redemption date, the notes of that series to be redeemed in whole or in part.

As used in this prospectus supplement:

"Make-Whole Amount" means, in connection with any optional redemption or accelerated payment of the notes of any series, the
excess, if any, of:

. the aggregate present value as of the date of redemption or accelerated payment of each dollar of principal being redeemed
and the amount of interest, excluding interest accrued to the date of redemption or accelerated payment, that would have
been payable in respect of each dollar if the redemption or accelerated payment had not been made (determined by
discounting, on a semiannual basis, the principal and interest at the Reinvestment Rate, determined on the third Business
Day preceding the date notice of the redemption or accelerated payment is given, from the respective dates on which the
principal and interest would have been payable if the redemption or accelerated payment had not been made, to the date of
redemption or accelerated payment), over

. the aggregate principal amount of the notes of such series being redeemed.

"Reinvestment Rate" means the yield on treasury securities at a constant maturity corresponding to the remaining life (as of the date of
redemption or accelerated payment, and rounded to the nearest month) to stated maturity of the principal of the notes being redeemed (the
"Treasury Yield"), plus 0.20% for the 2017 notes, 0.25% for the 2022 notes and 0.30% for the 2042 notes being redeemed. For purposes of
calculating the Reinvestment Rate, the Treasury Yield will be equal to the arithmetic mean of the yields published in the Statistical Release
under the heading "Week Ending" for "U.S. Government Securities—Treasury Constant Maturities" with a maturity equal to the remaining
life of the notes being redeemed. However, if no published maturity exactly corresponds to such remaining life, then the Treasury Yield will
be interpolated or extrapolated on a straight-line basis from the arithmetic means of the yields for the next shortest and next longest
published maturities. For purposes of calculating the Reinvestment Rate, the most recent Statistical Release published prior to the date of
determination of the Make-Whole Amount will be used. If the format or content of the Statistical Release changes in a manner that
precludes determination of the Treasury Yield in the above manner, then the Treasury Yield will be determined in the manner that most
closely approximates the above manner, as we reasonably determine.

"Statistical Release" means the statistical release designated "H.15(519)" or any successor publication that is published weekly by the
Federal Reserve System and that reports yields on actively traded United States government securities adjuste