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Maximum Maximum
Amount to be offering aggregate Amount of
Title of each class of securities to be registered registered price per unit offering price registration fee®
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PROSPECTUS SUPPLEMENT

(To Prospectus Dated February 27, 2018)

Lexington Realty Trust

LEXINGTON
REALTY TRUST

$400,000,000
2.700% Senior Notes due 2030

We are offering $400.0 million aggregate principal amount of senior notes due 2030, which we refer to as the notes.

The notes will bear interest at the rate of 2.700% per year. Interest will be payable semi-annually in arrears on March 15 and September
15 of each year, commencing March 15, 2021. The notes will mature on September 15, 2030. We may redeem some or all of the notes
at any time prior to maturity at the applicable redemption price described under the caption “Description of Notes — Redemption rights.”

The notes will be Lexington Realty Trust's general unsecured and unsubordinated obligations and will rank equally in right of
payment with all of Lexington Realty Trust's existing and future unsecured and unsubordinated indebtedness; be effectively
subordinated in right of payment to all of Lexington Realty Trust's existing and future secured indebtedness (to the extent of the
value of the collateral securing such indebtedness); and be structurally subordinated to all existing and future liabilities and other
indebtedness, whether secured or unsecured, and preferred stock of Lexington Realty Trust's subsidiaries.

Investing in the notes involves risks. See “Risk Factors” beginning on page S-7 of this prospectus supplement and “ Risk
Factors” set forth in our Annual Report on Form 10-K for the year ended December 31, 2019 and subsequent filings with the
Securities and Exchange Commission incorporated by reference in this prospectus supplement.

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

Per Note Total
Public offering price 99.233% $396,932,000
Underwriting discount 0.650% $ 2,600,000
Proceeds, before expenses, to Lexington Realty Trust 98.583% $394,332,000

The public offering price set forth above does not include accrued interest, if any. Interest on the notes will accrue from August 28, 2020
and must be paid by the purchasers if the notes are delivered after August 28, 2020.

We do not intend to apply for listing of the notes on any securities exchange or for quotation of the notes on any automated dealer
quotation system. The notes are a new issue of securities and there is currently no established trading market for the notes.

The underwriters expect to deliver the notes in book-entry form only through the facilities of The Depository Trust Company for the
accounts of its participants, including Clearstream Banking, société anonyme, and Euroclear Bank S.A./N.V., as operator of the
Euroclear System, against payment in New York, New York on or about August 28, 2020.
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ABOUT THIS PROSPECTUS SUPPLEMENT

You should rely only upon the information contained in this prospectus supplement, the accompanying prospectus and the documents
they incorporate by reference. We have not, and the underwriters have not, authorized any other person to provide you with different or
additional information. Neither we nor the underwriters take responsibility for, or can provide assurance as to the reliability of, any
different or additional information. 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 contained or incorporated by reference in this prospectus supplement
and the accompanying prospectus is accurate only as of the respective dates of those documents. Our business, financial condition,
results of operations and prospects may have changed since those dates.

This prospectus supplement contains the terms of this offering of notes. This prospectus supplement may add, update or change
information contained or incorporated by reference in the accompanying prospectus. In addition, the information incorporated by
reference in the accompanying prospectus may have added, updated or changed information in the accompanying prospectus. If any
information contained in this prospectus supplement is inconsistent with any information contained in the accompanying prospectus (or
any information incorporated therein by reference), this prospectus supplement will apply and will supersede such inconsistent
information in the accompanying prospectus.

It is important for you to read and consider all information contained in this prospectus supplement, the accompanying prospectus and
the documents they incorporate by reference in making your investment decision. You should also read and consider the additional
information in this prospectus supplement under the caption “Where You Can Find More Information.”

All references to the “Company,” “we,” “our” and “us” in this prospectus supplement mean Lexington Realty Trust and its consolidated
subsidiaries, except as otherwise provided or where it is made clear that the term means only Lexington Realty Trust. When we use the
term “LXP” in this prospectus supplement, we are referring to Lexington Realty Trust by itself and not including any of its subsidiaries.
References to “common shares” or similar references refer to shares of beneficial interest classified as common stock, par value
$0.0001 per share, of LXP. The term “you” refers to a prospective investor.

S-1




CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING INFORMATION

This prospectus supplement, the accompanying prospectus and the information incorporated by reference in this prospectus
supplement and the accompanying prospectus include “forward-looking statements” within the meaning of Section 27A of the Securities
Act of 1933, as amended, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the
Exchange Act, and as such involve known and unknown risks, uncertainties and other factors that may cause our actual results,
performance or achievements to be materially different from expected future results, performance or achievements expressed or implied
by these forward-looking statements. Forward-looking statements, which are based on certain assumptions and describe our future
plans, strategies and expectations, are generally identifiable by use of the words “believes,” “expects,” “intends,” “anticipates,”
“estimates,” “projects,” “may,” “plans,” “predicts,” “will,” “will likely result,” or the negative of these words or other similar words or terms.
Factors which could have a material adverse effect on our operations and future prospects include, but are not limited to:

” ”ou

" ou " ou " ou

« changes in our industry and changes in the real estate market particularly, either nationally or regionally, and the potential
adverse impact on us or our tenants from the novel coronavirus (COVID-19);

¢ changes in economic conditions generally and the real estate market specifically;
¢ adverse developments with respect to our tenants;
« impairments in the value of our real estate investments;

e failure to consummate the transactions described in this prospectus supplement or the failure of any
transactions to perform to our expectations;

« legislative/regulatory/accounting changes, including changes to laws governing the taxation of real estate investment
trusts, or REITS;

e any material legal proceedings;

« availability of debt and equity capital;

* increases in real estate construction costs;

e competition;

¢ changes in interest rates;

¢ supply and demand for properties in our current and proposed market areas;
e changes in the payment of dividends;

e adowngrade in our credit ratings; and

« the other factors described and referenced under the heading “Risk Factors” beginning on page S-7 of this prospectus
supplement and in the accompanying prospectus and our other reports filed with the Securities and Exchange
Commission from time to time.

These risks and uncertainties should be considered in evaluating any forward-looking statements contained or incorporated by reference
in this prospectus supplement and the accompanying prospectus. We caution you that any forward-looking statement reflects only our
belief at the time the statement is made. Although we believe that the expectations reflected in the forward-looking statements are
reasonable, we cannot guarantee our future results, levels of activity, performance or achievements. Except as required by law, we
undertake no obligation to update any of the forward-looking statements to reflect events or developments after the date of this
prospectus supplement.
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SUMMARY

This summary highlights selected information contained elsewhere or incorporated by reference in this prospectus supplement and the
laccompanying prospectus. Because this is a summary, it does not contain all of the information that is important to you. Before making
a decision to invest in the notes, you should read carefully this entire prospectus supplement, the accompanying prospectus, any free
writing prospectus relating to this offering and the documents incorporated by reference in this prospectus supplement and the
laccompanying prospectus, as provided in “Where You Can Find More Information” beginning on page S-41 of this prospectus
supplement, especially the risk factors set forth in (i) our Annual Report on Form 10-K for the year ended December 31, 2019, filed with
the Securities and Exchange Commission, or the Commission, on February 20, 2020, which we refer to as our Annual Report, (ii) our
Quarterly Report on Form 10-Q for the quarter ended March 31, 2020, filed with the Commission on May 7, 2020, which we refer to as
our First Quarter Report, (iii) the information under the caption “Risk Factors” on page S-7 of this prospectus supplement and (iv) the
information in any documents subsequently filed with the Commission that are incorporated by reference herein as provided in “Where
'You Can Find More Information” for a discussion of factors you should consider carefully before making an investment decision to
purchase the notes.

The Company

\We are a Maryland real estate investment trust, qualified as a real estate investment trust (“REIT”) for federal income tax purposes, that
owns a portfolio of equity investments in single-tenant commercial properties, with a focus on industrial properties. A majority of these
properties are subject to net or similar leases, where the tenant bears all or substantially all of the costs, including cost increases, for
real estate taxes, utilities, insurance and ordinary repairs. However, certain leases provide that the landlord is responsible for certain
operating expenses.

IAs of June 30, 2020, we had ownership interests in approximately 140 consolidated real estate properties, located in 29 states and
containing an aggregate of approximately 56.6 million square feet of space, approximately 97.3% of which was leased. In 2019, 2018
and 2017, no tenant/guarantor represented greater than 10% of our annual base rental revenue.

\We elected to be taxed as a REIT under Sections 856 through 860 of the Internal Revenue Code of 1986, as amended, which we refer to
as the Code, commencing with our taxable year ended December 31, 1993. We intend to continue to qualify as a REIT. If we qualify for
taxation as a REIT, we generally will not be subject to federal corporate income taxes on our next taxable income that is currently
distributed to our shareholders. We conduct certain taxable activities through our taxable REIT subsidiary, Lexington Realty Advisors,
Inc.

Our principal executive offices for LXP are located at One Penn Plaza, Suite 4015, New York, New York 10119-4015 and our telephone
number is (212) 692-7200.

We maintain a website at www.Ixp.com, which contains information about our subsidiaries and us. We have not incorporated by
reference into this prospectus supplement or the accompanying prospectus the information included or referred to in, or that can be
accessed through, our website, and you should not consider it to be a part of this prospectus supplement or the accompanying
prospectus.

Recent Developments

Tender Offer

On August 14, 2020, we commenced a cash tender offer (the “Tender Offer”) to purchase up to the maximum combined aggregate
principal amount of $300 million of our 4.25% Senior Notes due 2023 (the “2023 Notes”) and our 4.40% Senior Notes due 2024 (the
‘2024 Notes”, and together with the 2023 Notes, the “Existing Notes”) at a purchase price in cash of (i) $1071.25, which includes an
early tender premium of $30.00, per $1000 of principal amount of 2023 Notes and (ii) $1093.75, which includes an early tender premium
of $30.00, per $1000 of principal amount of 2024 Notes. The aggregate outstanding principal amount of the Existing Notes is

$500 million. The Tender Offer is being made on the terms and subject to the conditions set forth in an offer to purchase dated August
14, 2020. The Tender Offer will expire at 12:00 midnight, New York City time at the end of the day on September 11, 2020, unless
extended or terminated earlier by us, and is subject to certain conditions, including the completion of this offering; however, the closing
of this offering is not conditioned on the consummation of the Tender Offer. This offering memorandum is not an offer to purchase or
solicitation of an offer to call any of the Existing Notes. The proceeds of this offering will be used to fund the Tender Offer and
repurchase Existing Notes. See “Use of Proceeds.”
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COVID-19 Impact

On March 11, 2020, the World Health Organization declared COVID-19 a pandemic, and on March 13, 2020 the United States declared
a national emergency with respect to COVID-19. As federal, state and local governments begin to ease restrictions, our management
continues to monitor events and is taking steps to mitigate the potential impact and risks to us.

\We have received, and expect to continue to receive, limited rent relief requests from our tenants. However, we do not believe that these
rent relief requests will have a material impact to our rental revenues. During the six months ended June 30, 2020, we granted rent relief
of $0.1 million in exchange for a two-year lease extension to one tenant. In addition, during the six months ended June 30, 2020, we
wrote off or reserved an aggregate of $1.4 million of deferred rent receivables as we determined that the future collection of the full
contractual lease payments is no longer probable. A limited number of other tenants, particularly retail tenants and those with
businesses tied to the aviation industry, continue to be impacted by COVID-19 and related government restrictions and social distancing
requirements.

\With respect to our consolidated Cash Base Rent! collections, specific to the second quarter, we received 99.9% of April rents, 99.1%
of May rents, and 99.6% of June rents. Additionally, as of August 12, 2020, we have received 99.7% of July rents. Historical rent
collection should not be considered an indication of expected future rent collections. We continue to believe that the impacts of COVID-
19 on our portfolio are mitigated due to our focus on warehouse and distribution industrial properties and the diversity of our tenant base,
both geographically and by industry exposure.

\We believe acquisition and disposition activity levels are beginning to increase from the reduced levels we experienced in April 2020.
However, we believe that there continues to be limited financing opportunities for potential purchasers of our properties.

\We remain unable to estimate the long-term impacts COVID-19 will have on our financial condition.

THE OFFERING

Issuer of notes Lexington Realty Trust
Amount offered Up to $400,000,000 aggregate principal amount.
Ranking of notes The notes will be LXP’s general unsecured and unsubordinated obligations and will:

¢ rank equally in right of payment with all of LXP’s existing and future
unsecured and unsubordinated indebtedness;

e be effectively subordinated in right of payment to all of LXP’s existing and
future secured indebtedness (to the extent of the value of the collateral
securing such indebtedness); and

e be structurally subordinated in right of payment to all existing and future
liabilities and other indebtedness, whether secured or unsecured, and
preferred stock of our subsidiaries.

! Cash Base Rent is calculated by making adjustments to GAAP rental revenue to remove the impact of GAAP required adjustments to
rental income such as adjustments for straight-line rents related to free rent periods and contractual rent increases. Cash Base Rent
excludes billed tenant reimbursements and lease termination income and includes ancillary income.
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Interest

Maturity

Denominations

LXP's redemption rights

Sinking fund

Certain covenants

Use of Proceeds

Conflicts of Interests

No prior market

As of June 30, 2020, LXP had no secured indebtedness and $969.1 million of unsecured
and unsubordinated indebtedness outstanding, and its subsidiaries had approximately
$377.1 million of secured indebtedness outstanding and no unsecured indebtedness.

The notes will bear interest at a rate of 2.700% per year. Interest will be payable
semi-annually in arrears on March 15 and September 15 of each year, beginning
March 15, 2021.

The notes will mature on September 15, 2030 unless previously redeemed by LXP at
its option prior to such date.

$2,000 and integral multiples of $1,000 in excess thereof.

LXP may redeem the notes at its option and in its sole discretion, at any time in
whole or from time to time in part, at the applicable redemption price specified
herein. If the notes are redeemed on or after June 15, 2030, 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 not including, the redemption date. See
“Description of Notes-LXP's redemption rights.”

None.

The indenture governing the notes contains certain covenants that, among other
things, limit LXP’s ability to:

e consummate a merger, consolidation or sale of all or substantially
all of its assets; and

e incur secured and unsecured indebtedness.

These covenants are subject to a number of important exceptions and qualifications. See
“Description of Notes.”

We expect to receive net proceeds from this offering of approximately $393.3 million,
after estimated expenses and underwriters’ discounts. We intend to use the net
proceeds from the sale of the notes to repurchase outstanding Existing Notes validly
tendered and not withdrawn pursuant to the Tender Offer, with the remaining proceeds
to be used to pay down amounts outstanding under our revolving credit facility and for
other general corporate purposes, including acquisitions we may identify in the future.

As described above under “Use of Proceeds,” we intend to use a portion of the net
proceeds from this offering to repurchase outstanding Existing Notes. Because certain
of the underwriters and/or their affiliates may hold a position in the Existing Notes,
more than 5% of the net proceeds of this offering (not including underwriting discounts
and commissions) may be received by such affiliates. Nonetheless, in accordance
with the Financial Industry Regulatory Authority, Inc. Rule 5121, the appointment of a
qualified independent underwriter is not necessary in connection with this offering. See
“Underwriting (Conflicts of Interest) —Conflicts of Interest.”

The notes are a new issue of securities with no established trading market. Although
the underwriters have advised us that they intend to make a market in the notes, they
are not obligated
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Book-entry form

IAdditional notes

Risk factors

Trustee and paying agent

Governing law

to do so, and may discontinue any market-making at any time without notice. LXP
does not intend to apply for listing of the notes on any securities exchange or for
quotation of the notes on any automated dealer quotation system. Accordingly, we
cannot assure you that a liquid market for the notes will develop or be maintained.

The notes will be issued in the form of one or more fully-registered global notes in
book-entry form, which will be deposited with, or on behalf of, The Depository Trust
Company, commonly known as DTC, in New York, New York. Beneficial interests in
the global certificate representing the notes will be shown on, and transfers will be
effected only through, records maintained by DTC and its direct and indirect
participants and such interests may not be exchanged for certificated notes, except in
limited circumstances. Investors may elect to hold interests in the global notes
through the facilities of any of DTC, Clearstream Banking, société anonyme or
Euroclear Bank S.A./N.V.

LXP may, without the consent of holders of the notes, increase the principal amount of
the notes by issuing additional notes in the future on the same terms and conditions,
except for any difference in the issue date, the issue price, the date from which
interest accrues on such notes, and, if applicable, the first interest payment date, with
the same CUSIP number as the notes offered hereby so long as such additional notes
are fungible for U.S. federal income tax purposes with the notes offered hereby.

See “Risk Factors” included in this prospectus supplement and in our Annual Report
and First Quarter Report, as updated by subsequent filings under the Exchange Act,
as well as other information included or incorporated by reference in this prospectus
supplement, for a discussion of factors you should carefully consider before deciding
to invest in the notes.

U.S. Bank National Association is the trustee and paying agent under the indenture
relating to the notes.

The indenture is, and the notes will be, governed by the laws of the State of New
York.
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RISK FACTORS

In considering whether to invest in the notes, you should carefully consider all of the information that we have incorporated by reference
into this prospectus supplement. In particular, you should carefully consider the risk factors described below, the discussion of risks
relating to our business under the caption “Risk Factors” in our Annual Report and our First Quarter Report, as well as the factors listed
in “Cautionary Statements Concerning Forward-Looking Information” in this prospectus supplement before deciding whether an
investment in the notes is suitable for you. The notes are not an appropriate investment for you if you are unsophisticated with respect
to the significant terms of the notes or financial matters.

Risks related to this offering and the notes

Our substantial indebtedness could adversely affect our financial condition and our ability to fulfill our obligations under the
notes and otherwise adversely impact our business and growth prospects.

We have a substantial amount of debt. As of June 30, 2020, our total consolidated indebtedness was approximately $1.35 billion,
consisting of secured indebtedness of $377.1 million of mortgages and notes payable, and aggregate unsecured indebtedness of $969.1
million consisting of $40 million outstanding on our revolving credit facility, $300 million of term loans, $250 million of the 2023 Notes;
$250 million of the 2024 Notes and $129.1 million of Trust Preferred Securities. In addition, as of June 30, 2020, $560 million was
available for us to borrow under our principal credit agreement, subject to covenant compliance.

Our substantial indebtedness could have important consequences to you. For example, it could:

« make it more difficult for us to satisfy our obligations with respect to the notes and other indebtedness;
¢ increase our vulnerability to adverse economic and industry conditions;

e require us to dedicate a substantial portion of our cash flow from operations to the payment of interest on and principal
of our indebtedness, thereby reducing the availability of cash to fund working capital, capital expenditures and other
general corporate purposes;

¢ limit our ability to borrow money or sell stock to fund our build-to-suit projects, working capital, capital
expenditures, general corporate purposes or acquisitions;

e restrict us from making strategic acquisitions or exploiting business opportunities;
* place us at a disadvantage compared to competitors that have less debt; and

« limit our flexibility in planning for, or reacting to, changes in our business and the industry in which we operate.

Covenants in certain of the agreements governing our indebtedness could adversely affect our financial condition, investment
activities and/or operating activities.

Our unsecured revolving credit facility, unsecured term loan and indentures governing the Existing Notes contain, and the agreements
that may govern any future indebtedness that we may incur may contain, certain cross-default and cross-acceleration provisions as well
as customary restrictions, requirements and other limitations on our ability to incur indebtedness and consummate mergers,
consolidations or sales of all or substantially all of our assets. Our ability to borrow under our unsecured revolving credit facility is also
subject to compliance with certain other covenants. In addition, failure to comply with our covenants could cause a default under the
applicable debt instrument and we may then be required to repay such debt with capital from other sources. Under those
circumstances, other sources of capital may not be available to us or be available only on unattractive terms. Additionally, our ability to
satisfy current or prospective lenders' insurance requirements may be adversely affected if lenders generally insist upon greater
insurance coverage than is available to us in the marketplace or on commercially reasonable terms.

We rely on debt financing, including borrowings under our unsecured revolving credit facility, unsecured term loan, debt securities, and
debt secured by individual properties, for working capital, including to finance our investment activities. If we are unable to obtain
financing from these or other sources, or to refinance existing indebtedness upon maturity, our financial condition and results of
operations could be adversely affected.
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The documents governing our non-recourse indebtedness contain restrictions on the operations of our property owner subsidiaries and
their properties. Certain activities, like leasing and alterations, may be subject to the consent of the applicable lender. In addition, certain
lenders engage third-party loan servicers that may not be as responsive as we would be or as the leasing market requires.

The effective subordination of the notes may reduce amounts available for payment of the notes.

The notes are unsecured and are not guaranteed by any of our subsidiaries. The holders of any secured debt of LXP may foreclose on
the assets securing such debt, reducing the cash flow from the foreclosed property available for payment of unsecured debt, including
the notes. The holders of any secured debt of LXP also would have priority over unsecured creditors in the event of their bankruptcy,
liquidation or similar proceeding. As of June 30, 2020, LXP had no secured indebtedness and $969.1 million of unsecured and
unsubordinated indebtedness outstanding.

None of our subsidiaries will initially guarantee the notes.

The notes will not initially be guaranteed by any of our subsidiaries, including LCIF. We do not anticipate that LCIF or any of our
subsidiaries will ever guarantee the notes, and if they do guarantee the notes in the future, such guarantees may be automatically
released. The indenture that will govern the notes will only require certain of our domestic subsidiaries to guarantee the notes if, and for
so long as, such subsidiary guarantees our obligations under our principal credit agreement. See “Description of the Notes—Guarantee.”
We do not expect that such subsidiaries will guarantee our obligations under our principal credit agreement, which would trigger the
requirement to guarantee the notes. Therefore, it is likely that such subsidiaries will never guarantee the notes. In addition, neither LCIF
nor any of our other subsidiaries will be subject to the covenants set forth in the indenture governing the notes.

LXP's subsidiaries are not guarantors of the notes and assets of subsidiaries may not be available to make payments on the
notes.

At original issuance, none of LXP’s subsidiaries are guarantors of the notes. In the future, existing or future subsidiaries of LXP will only
provide guarantees of the notes if they are borrowers or guarantors under our then principal credit agreement. Accordingly, LXP’s
existing and future subsidiaries that do not guarantee the obligations under our principal credit agreement will similarly not be guarantors
of the notes. Payments on the notes are only required to be made by LXP. As a result, no payments are required to be made from
assets of LXP’s subsidiaries unless those assets are transferred, by dividend or otherwise, to LXP.

In the event of a bankruptcy, liquidation or reorganization of any of the non-guarantor subsidiaries, holders of subsidiary debt, including
trade creditors, will generally be entitled to payment of their claims from the assets of subsidiaries before any assets are made available
for distribution to LXP.

All of our assets are held through our operating partnership and our other subsidiaries. Consequently, our cash flow and our ability to
meet our debt service obligations depends in large part upon the cash flow of our subsidiaries and the payment of funds by our
subsidiaries to us in the form of distributions or otherwise.

As of June 30, 2020, LXP and its subsidiaries had approximately $3.6 billion of unencumbered assets, which consisted of undepreciated
real estate.

We may not be able to generate sufficient cash flow to meet our debt service obligations.

Our ability to make payments on and to refinance our indebtedness, including our ability to make payments on and refinance the notes,
and to fund our operations, working capital and capital expenditures, depends on our ability to generate sufficient cash in the future. To a
certain extent, our cash flow is subject to general economic, industry, financial, competitive, operating, legislative, regulatory and other
factors, many of which are beyond our control.

We cannot assure you that our business will generate sufficient cash flow from operations or that future sources of cash will be available
to us in an amount sufficient to enable us to pay amounts due on our indebtedness, including the notes, or to fund our other liquidity
needs.

Additionally, if we incur additional indebtedness in connection with future acquisitions or build-to-suit projects or for any other purpose,
our debt service obligations could increase.
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We may need to refinance all or a portion of our indebtedness, including the notes, on or before maturity. Our ability to refinance our
indebtedness or obtain additional financing will depend on, among other things:

« our financial condition and market conditions at the time; and

e restrictions in the agreements governing our indebtedness.

As a result, we may not be able to refinance any of our indebtedness, including the notes, on commercially reasonable terms, or at all. If
we do not generate sufficient cash flow from operations, and additional borrowings or refinancings or proceeds of asset sales or other
sources of cash are not available to us, we may not have sufficient cash to enable us to meet all of our obligations, including payments
on the notes. Accordingly, if we cannot service our indebtedness, we may have to take actions such as seeking additional equity, or
delaying strategic acquisitions and alliances or capital expenditures, any of which could have a material adverse effect on our
operations. We cannot assure you that we will be able to effect any of these actions on commercially reasonable terms, or at all.
Additionally, if we incur additional indebtedness in connection with future acquisitions or development projects or for any other purpose,
our debt service obligations could increase significantly and our ability to meet those obligations could depend, in large part, on the
returns from such acquisitions or projects, as to which no assurance can be given.

Despite our substantial indebtedness, we may still incur significantly more debt, which could exacerbate any or all of the risks
related to our indebtedness, including an inability to pay the principal of or interest on the notes.

Although the agreements governing our unsecured indebtedness limit, and the indenture governing the notes will limit, our ability to incur
additional indebtedness, these restrictions are subject to a number of qualifications and exceptions and, under certain circumstances,
debt incurred in compliance with these restrictions could be substantial. To the extent that we incur additional indebtedness or other
such obligations, we may face additional risks associated with our indebtedness, including the possible inability to pay the principal of
or interest on the notes.

There is currently no trading market for the notes, and an active public trading market for the notes may not develop or, if it
develops, may not be maintained or be public. The failure of an active liquid trading market for the notes to develop or be
maintained is likely to adversely affect the market price and liquidity of the notes.

The notes are a new issue of securities with no established trading market. We do not intend to apply for listing of the notes on any
securities exchange or for quotation of the notes on any automated dealer quotation system. Although the underwriters have advised us
that they intend to make a market in the notes, they are not obligated to do so and may discontinue any market-making at any time
without notice.

Accordingly, an active trading market may not develop for the notes and, even if one develops, may not be maintained. If an active
trading market for the notes does not develop or is not maintained, the market price and liquidity of the notes is likely to be adversely
affected, and holders may not be able to sell their notes at desired times and prices or at all. If any of the notes are traded after their
purchase, they may trade at a discount from their purchase price.

The liquidity of the trading market, if any, and future trading prices of the notes will depend on many factors, including, among other
things, prevailing interest rates, the financial condition, results of operations, business, prospects and credit quality of us, and other
comparable entities, the market for similar securities and the overall securities market, and may be adversely affected by unfavorable
changes in any of these factors, some of which are beyond our control. In addition, market volatility or events or developments in the
credit markets could materially and adversely affect the market value of the notes, regardless of our financial condition, results of
operations, business, prospects or credit quality.

The agreements that govern our current indebtedness contain restrictive covenants that limit our operating flexibility.

The indentures governing our Existing Notes contain, and the indenture that will govern the notes will contain, financial and operating
covenants that, among other things, restrict our ability to take specific actions, even if we believe them to be in our best interest,
including restrictions on our ability to:

e consummate a merger, consolidation or sale of all or substantially all of our assets; and

¢ incur additional secured and unsecured indebtedness.
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In addition, our principal credit agreement and our term loan agreement require us to meet specified financial and operating covenants.
These covenants may restrict our ability to expand or fully pursue our business strategies.

Our ability to comply with these and other provisions of the indenture governing the notes, the indentures governing our Existing Notes,
the principal credit agreement and the term loan agreement may be affected by changes in our operating and financial performance,
changes in general business and economic conditions, adverse regulatory developments or other events adversely impacting us. The
breach of any of these covenants could result in a default under our indebtedness, which could cause those and other obligations to
become due and payable. If any of our indebtedness is accelerated, we may not be able to repay it.

An increase in interest rates could have an adverse effect on our borrowing costs, profitability and the relative value of our
fixed-rate debt securities, including the notes.

We have exposure to market risks relating to increases in interest rates due to our variable-rate debt. An increase in interest rates may
increase our costs of borrowing on existing variable-rate indebtedness, leading to a reduction in our earnings. The majority of our debt is
at fixed rates and our exposure to variable rates is currently limited to our revolving credit facility and our Trust Preferred Securities,
which are classified as indebtedness, both of which are indexed to USD-LIBOR. As of June 30, 2020, we had $40 million outstanding on
our revolving credit facility and $129.1 million principal amount of Trust Preferred Securities outstanding, which mature in April 2037. The
level of our variable-rate indebtedness, along with the interest rate associated with such variable-rate indebtedness, may change in the
future and materially affect our interest costs and earnings. In addition, our interest costs on our fixed-rate indebtedness may increase if
we are required to refinance our fixed-rate indebtedness upon maturity at higher interest rates.

In addition, fixed rate debt securities, such as our Existing Notes and the note offered hereby, generally decline in value as market rates
rise because the premium, if any, over market interest rates will decline. Consequently, if you acquire notes and market interest rates
increase, the market value of your notes may decline. We cannot predict the future level of market interest rates.

A downgrade in LXP’s credit ratings could materially adversely affect our business and financial condition.

The credit ratings assigned to us and our debt could change based upon, among other things, our results of operations and financial
condition or the real estate industry generally. These ratings are subject to ongoing evaluation by credit rating agencies, and we cannot
assure you that any rating will not be changed or withdrawn by a rating agency in the future if, in the applicable rating agency's
judgment, circumstances warrant. Any downgrade of us or our debt could have a material adverse effect on the market price of our debt
securities, including the notes. If any credit rating agency that has rated us or our debt downgrades or lowers its credit rating, or if any
credit rating agency indicates that it has placed any such rating on a so-called “watch list” for a possible downgrading or lowering or
otherwise indicates that its outlook for that rating is negative, it could also have a material adverse effect on our costs and availability of
capital, which could in turn have a material adverse effect on our financial condition, results of operations, cash flows and our ability to
satisfy our debt service obligations.

We may choose to redeem the notes when prevailing interest rates are relatively low.

The notes are redeemable at our option and we may choose to redeem some or all of the notes from time to time, especially when
prevailing interest rates are lower than the rate borne by the notes. If prevailing rates are lower at the time of redemption, you would not
be able to reinvest the redemption proceeds in a comparable security at an effective interest rate as high as the interest rate on the
notes being redeemed. See “Description of Notes —Redemption rights.”

There is no limit on our ability to create additional notes.

Under the terms of the indenture under which the notes will be issued, we may from time to time without notice to, or the consent of, the
holders of the notes, create and issue additional notes substantially identical to the notes so that the new notes may be consolidated
and form a single series with the notes. The price of outstanding notes may be affected as a result of further issuance.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $393.3 million, after deducting the underwriting discount and
estimated offering expenses payable by us. We intend to use the net proceeds from this offering to fund the Tender Offer for up to the
maximum combined aggregate principal amount of $300 million of our Existing Notes, with the remaining net proceeds to be used for
general corporate purposes, including, without limitation, paying down amounts outstanding under our revolving credit facility and
acquisitions we may identify in the future.

We have outstanding $250.0 million aggregate principal amount of our 2023 Notes. The 2023 Notes were issued by us at an initial
offering price of 99.026% of their face value. The 2023 Notes mature on June 15, 2023, and accrue interest at a rate of 4.25% per
annum, payable semi-annually on June 15 and December 15 of each year.

We have outstanding $250.0 million aggregate principal amount of our 2024 Notes. The 2024 Notes were issued by us at an initial
offering price of 99.883% of their face value. The 2024 Notes mature on December 15 of each year, and accrue interest at a rate of
4.40% per annum, payable semi-annually on June 15 and December 15 of each year.

The unsecured revolving credit facility matures on February 6, 2023, but can be extended until February 6, 2024 at LXP’s option. The
interest rate under the unsecured revolving credit facility ranges from LIBOR plus 0.775% to 1.45% (0.9% as of June 30, 2020)
depending on LXP’s unsecured debt rating.

Certain affiliates of certain of the underwriters are lenders under our revolving credit facility and accordingly may receive a portion of the
net proceeds from this offering pursuant to the repayment of borrowings under such facility, if such proceeds are not otherwise used to
fund the Tender Offer. See “Underwriting — Other relationships” on page S-35 of this prospectus supplement.

The net proceeds may be invested temporarily in interest- bearing accounts and short-term interest-bearing securities that are
consistent with our qualification as a REIT until other uses can be identified.

S-11




DESCRIPTION OF NOTES

The following description summarizes key terms and provisions of the notes and the indenture, does not purport to be complete and is

subject to, and is qualified in its entirety by reference to, the actual terms and provisions of the notes and the indenture, which are filed
as exhibits to the registration statement to which this prospectus forms a part and are incorporated herein by reference. We will provide
copies of these documents to you upon request. Capitalized terms used but not otherwise defined herein shall have the meanings given
to them in the notes or the indenture, as applicable. Unless the context requires otherwise, references to dollars mean U.S. dollars.

General

The notes will be issued pursuant to an indenture, dated as of May 9, 2014, among LXP, LCIF, and U.S. Bank National Association, as
trustee, as supplemented by the first supplemental indenture thereto dated May 20, 2014 and the second supplemental indenture
thereto, to be dated as of August 28, 2020 by and between LXP and U.S. Bank National Association, as trustee. We refer to the
indenture, as supplemented, as the “indenture.” You may request copies of the indenture and the form of the notes from LXP.

The notes will be issued only in fully registered, book-entry form, in denominations of $2,000 and integral multiples of $1,000 in excess
thereof, except under the limited circumstances described below under “— Book-Entry System.” The registered holder of a note will be
treated as its owner for all purposes.

If any interest payment date, stated maturity date or redemption date is not a business day, the payment otherwise required to be made
on such date will be made on the next business day without any additional payment as a result of such delay. The term “business day”
means, with respect to any note, any day, other than a Saturday, Sunday or any other day on which banking institutions in New York,
New York are authorized or obligated by law or executive order to close. All payments will be made in U.S. dollars.

The notes will not initially be guaranteed by any of LXP’s Subsidiaries. However, the supplemental indenture governing the notes will
contain a covenant requiring any domestic subsidiaries of LXP that become borrowers or guarantors under the Principal Credit
Agreement (as defined in “— Definitions” below) to become Subsidiary Guarantors with respect to the notes. Domestic Subsidiaries that
become guarantors or borrowers under the Principal Credit Agreement will be required to guarantee the notes, and the guarantees of the
Subsidiary Guarantors with respect to the notes will terminate or be released if they are no longer guarantors or borrowers under the
Principal Credit Agreement, in each case in the circumstances set forth under “— Guarantees.”

The terms of the notes will provide that LXP is permitted to reduce interest payments and payments upon a redemption of notes
otherwise payable to a holder for any amounts LXP is required to withhold by law. For example, non-United States holders of the notes
may, under some circumstances, be subject to U.S. federal withholding tax with respect to payments of interest on the notes. LXP will
set-off any such withholding tax that it is required to pay against payments of interest payable on the notes and payments upon a
redemption of notes.

Ranking

The notes and the any future guarantees by LXP’s Subsidiaries will be LXP’s and any future Subsidiary Guarantors’ general unsecured
and unsubordinated obligations and will rank equally in right of payment with all of LXP’s and such Subsidiary Guarantors’ existing and
future unsecured and unsubordinated indebtedness. However, the notes and any future guarantees will be effectively subordinated in
right of payment to all of LXP’s and any future Subsidiary Guarantors’ existing and future secured indebtedness (to the extent of the
value of the collateral securing such indebtedness). The notes and the any future guarantees will be structurally subordinated in right of
payment to all existing and future liabilities and other indebtedness, whether secured or unsecured, and preferred stock of LXP’s
Subsidiaries that are not Subsidiary Guarantors. As of June 30, 2020, LXP had no secured indebtedness and $969.1 million of
unsecured and unsubordinated indebtedness outstanding, and its Subsidiaries had approximately $377.1 million of secured
indebtedness outstanding and no unsecured indebtedness. In addition, as of June 30, 2020, $560 million was available for LXP to borrow
under the Principal Credit Agreement subject to covenant compliance.

Except as described under “— Covenants” and “— Merger, consolidation or sale,” the indenture governing the notes will not prohibit LXP
or any of its Subsidiaries from incurring additional indebtedness or issuing preferred equity in the future, nor will the indenture afford
holders of the notes protection in the event of (1) a recapitalization transaction or
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other highly leveraged or similar transaction involving LXP or any of its Subsidiaries, (2) a change of control of LXP or any of its
Subsidiaries or (3) a merger, consolidation, reorganization, restructuring or transfer or lease of substantially all of LXP’s or any of its
Subsidiaries’ assets or similar transaction that may adversely affect the holders of the notes. LXP may, in the future, enter into certain
transactions such as the sale of all or substantially all of LXP’s or any of its Subsidiaries’ assets or a merger or consolidation that may
increase the amount of LXP’s or any of its Subsidiaries’ indebtedness or substantially change LXP’s or any of its Subsidiaries’ assets,
which may have an adverse effect on LXP’s and its Subsidiaries’ ability to service their indebtedness, including LXP’s and any future
Subsidiary Guarantor’s ability to service the notes. See “Risk Factors — Risks related to this offering and the notes — Despite our
substantial indebtedness, we may still incur significantly more debt, which could exacerbate any or all of the risks related to our
indebtedness, including an inability to pay the principal of or interest on the notes.”

Guarantees

The notes will not initially be guaranteed by any of LXP’s Subsidiaries. However, the supplemental indenture governing the notes will
contain a covenant requiring any domestic subsidiaries of LXP that become borrowers or guarantors under the Principal Credit
Agreement (as defined in “— Definitions” below) to become Subsidiary Guarantors with respect to the notes.

Future Subsidiary Guarantors, if any, will be required to unconditionally guarantee, jointly and severally, the due and punctual payment
of principal of and interest on the notes, when and as the same become due and payable, whether on the maturity date, by declaration
of acceleration, upon redemption, repurchase or otherwise, and all of LXP’s other obligations under the indenture.

Each future guarantee of the notes, if any, will be:

e ageneral unsecured obligation of any future Subsidiary Guarantors;
e equal in right of payment with all other existing and future senior indebtedness of any future Subsidiary Guarantors;
e senior in right of payment to any existing and future subordinated indebtedness of any future Subsidiary Guarantors;

o effectively subordinated to any existing and future secured indebtedness of any future Subsidiary Guarantors to the extent of
the value of the collateral securing such indebtedness; and

e structurally subordinated to the liabilities and preferred stock of any Subsidiaries of LXP that do not guarantee the notes.

In the event that, at any time, any of LXP’s domestic Subsidiaries becomes a guarantor or borrower under the Principal Credit
Agreement, that Subsidiary will be required to become a Subsidiary Guarantor and guarantee the notes not later than 60 days following
the date on which it becomes a guarantor or borrower under the Principal Credit Agreement. None of the Subsidiary Guarantors will be
foreign subsidiaries.

In the event that, for any reason, the obligations of any future Subsidiary Guarantor as a guarantor or borrower under the Principal Credit
Agreement terminate (including, without limitation, pursuant to the terms of the Principal Credit Agreement, upon agreement of the
requisite lenders under the Principal Credit Agreement or upon the termination of the Principal Credit Agreement or upon the
replacement thereof with a credit facility not requiring such guarantees), such Subsidiary Guarantor will be deemed released from all of
its obligations under the indenture and its guarantee of the notes will terminate. Any future Subsidiary Guarantor’'s guarantee will also
terminate, and such Subsidiary Guarantor will be deemed released from all of its obligations under the indenture with respect to the
notes, in connection with any sale or other disposition by LXP of all of the capital stock of that Subsidiary Guarantor (including by way of
merger or consolidation) or other transaction such that after giving effect to such transaction such future Subsidiary Guarantor is no
longer one of LXP’s domestic Subsidiaries. Any release described in this paragraph may be evidenced by a supplemental indenture or
other instrument which may be entered into without the consent of any holders of the notes.

The indenture will provide that the obligations of each future Subsidiary Guarantor under its guarantee will be limited to the maximum
amount that, after giving effect to all other contingent and fixed liabilities of such Subsidiary Guarantor, would cause the obligations of
such Subsidiary Guarantor not to constitute a fraudulent conveyance or fraudulent transfer under any applicable law.
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Additional notes

The notes will initially be limited to an aggregate principal amount of $400.0 million. LXP may, without the consent of holders of the
notes, increase the principal amount of the notes by issuing additional notes in the future on the same terms and conditions, except for
any difference in the issue date, issue price, the date from which interest accrues on such notes, and, if applicable, the first interest
payment date, with the same CUSIP number as the notes offered hereby. The notes offered by this prospectus and any additional notes
would rank equally and ratably in right of payment and would be treated as a single series of debt securities for all purposes under the
indenture.

Interest

Interest on the notes will accrue at the rate of 2.700% per year from and including August 28, 2020 or the most recent interest payment
date to which interest has been paid or provided for with respect to the notes, and will be payable semi- annually in arrears on March 15
and September 15 of each year, beginning March 15, 2021. The interest so payable will be paid to each holder in whose name an note
is registered at the close of business on the March 1 or September 1 (whether or not a business day) immediately preceding the
applicable interest payment date. Interest on the notes will be computed on the basis of a 360-day year consisting of twelve 30-day
months.

If LXP redeems the notes in accordance with the terms of such notes, LXP will pay accrued and unpaid interest and premium, if any, to
the holders that surrender notes for redemption. However, if a redemption falls after a record date and on or prior to the corresponding
interest payment date, LXP will pay the full amount of accrued and unpaid interest and premium, if any, due on such interest payment
date to the holder of record at the close of business on the corresponding record date (instead of the holder surrendering such notes for
redemption).

Maturity

The notes will mature on September 15, 2030 and will be paid against presentation and surrender thereof at the corporate trust office of
the trustee unless earlier redeemed by LXP at its option as described under “— LXP’s redemption rights” below. The notes are not
entitled to the benefits of, or be subject to, any sinking fund.

LXP’s redemption rights

LXP may redeem the notes at its option and in its sole discretion, at any time or from time to time prior to June 15, 2030, in whole or in
part, at a redemption price equal to the greater of:

(1) 100% of the principal amount of the notes being redeemed; and

(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) that would be due if such notes matured 90 days prior to their maturity date (the “Par Call Date”) but for
the redemption thereof 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 thirty-five basis points (0.350%),

plus, in the case of both clauses (1) and (2), accrued and unpaid interest on the principal amount of the notes being redeemed to, but
not including, the applicable redemption date; provided, however, that if the redemption date falls after a record date and on or prior to the
corresponding interest payment date, LXP will pay the full amount of accrued and unpaid interest, if any (plus additional interest, if
applicable), on such interest payment date to the holder of record at the close of business on the corresponding record date (instead of
the holder surrendering its notes for redemption).

Notwithstanding the foregoing, if the notes are redeemed on or after June 15, 2030, 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 not including, the applicable redemption
date; provided, however, that if the redemption date falls after a record date and on or prior to the corresponding interest payment date,
LXP will pay the full amount of accrued and unpaid interest, if any (plus additional interest, if applicable), on such interest payment date
to the holder of record at the close of business on the corresponding record date (instead of the holder surrendering its notes for
redemption).
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As used herein:

“Adjusted Treasury Rate” means, with respect to any redemption date, the rate per year equal to the arithmetic mean of the weekly
average yield to maturity (representing the average of the daily rates for the immediately preceding week) available through the most
recent Statistical Release for the maturity (rounded to the nearest month) corresponding to the remaining life to the Par Call Date of
the notes as of the redemption date. If no maturity exactly corresponds to such maturity, yields for the two published maturities
most closely corresponding to such maturity shall be calculated pursuant to the immediately preceding sentence and the Adjusted
Treasury Rate shall be interpolated or extrapolated from such yields on a straight-line basis, rounding in each of such relevant
periods to the nearest month. For the purposes of calculating the Adjusted Treasury Rate, the most recent Statistical Release
published at least two business days prior to the redemption date (or in the case of satisfaction and discharge or defeasance, two
business days prior to the date funds are deposited with the trustee to pay and discharge the entire indebtedness of the notes) shall
be used.

“Quotation Agent” means an independent investment banking institution of national standing appointed by LXP from time to time.

"Statistical Release” means the statistical release designated “H.15" or any successor publication which is published by the Federal
Reserve System (or companion online data resource published by the Federal Reserve System) and which establishes yields on
actively traded United States government securities adjusted to constant maturities, or, if such statistical release is not published at
the time of any determination under the indenture, then such other reasonably comparable index designated by LXP.

Notice of any redemption will be mailed (or delivered electronically) at least 15 days but not more than 60 days before the
redemption date to each holder of the notes to be redeemed. Unless LXP defaults 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.

If LXP decides to redeem the notes in part, the trustee will select the notes to be redeemed (in principal amounts of $2,000 and integral
multiples of $1,000 in excess thereof) on a pro rata basis or such other method it deems fair and appropriate or is required by the
depository for the notes.

In the event of any redemption of notes in part, LXP will not be required to:

e issue or register the transfer or exchange of any note during a period beginning at the opening of business 15 days before the
mailing of a notice of redemption of the notes selected for redemption and ending at the close of business on the day of such
mailing; or

e register the transfer or exchange of any note so selected for redemption, in whole or in part, except the unredeemed portion of
any note being redeemed in part.

If the paying agent holds funds sufficient to pay the redemption price of the notes on the redemption date, then on and after such date:

e such notes will cease to be outstanding;
e interest on such notes will cease to accrue; and
o all rights of holders of such notes will terminate except the right to receive the redemption price.

Such will be the case whether or not book-entry transfer of the notes in book-entry form is made and whether or not notes in certificated
form, together with the necessary endorsements, are delivered to the paying agent.

LXP will not redeem the notes on any date if the principal amount of the notes has been accelerated, and such an acceleration has not
been rescinded or cured on or prior to such date.

Certain covenants

Limitation on total outstanding debt. The indenture will provide that LXP will not, and will not permit any of its Subsidiaries to, incur any
Debt (as defined in “— Definitions” below) (including, without limitation, Acquired Debt (as defined in “— Definitions” below)) if,
immediately after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt on a pro forma basis,
the aggregate principal amount of all of LXP’s and its Subsidiaries’ outstanding Debt (determined on a consolidated basis in accordance
with GAAP) is greater than 60% of
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the sum of the following (without duplication): (1) LXP’s and its Subsidiaries’ Total Assets (as defined in “— Definitions” below) as of the
last day of the then most recently ended fiscal quarter and (2) the aggregate purchase price of any real estate assets or mortgages
receivable acquired, and the aggregate 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 LXP or any of its Subsidiaries since the end of such
fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt.

Secured debt test. The indenture will provide that LXP will not, and will not permit any of its Subsidiaries to, incur any Debt (including,
without limitation, Acquired Debt) secured by any Lien (as defined in “— Definitions” below) on any of LXP’s or any of its Subsidiaries’
property or assets, whether owned on the date of the indenture or subsequently acquired, if, immediately after giving effect to the
incurrence of such Debt and the application of the proceeds from such Debt on a pro forma basis, the aggregate principal amount of all
of LXP’s and its Subsidiaries’ outstanding Debt (determined on a consolidated basis in accordance with GAAP) which is secured by a
Lien on any of LXP’s or its Subsidiaries’ property or assets is greater than 40% of the sum of (without duplication): (1) LXP’s and its
Subsidiaries’ Total Assets as of the last day of the then most recently ended fiscal quarter; and (2) the aggregate purchase price of any
real estate assets or mortgages receivable acquired, and the aggregate 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 LXP or any of its
Subsidiaries since the end of such fiscal quarter, including the proceeds obtained from the incurrence of such additional Debt.

Debt service test. The indenture will provide that LXP will not, and will not permit any of its Subsidiaries to, incur any Debt (including
without limitation Acquired Debt) if the ratio of Consolidated Income Available for Debt Service (as defined in “— Definitions” below) to
Annual Debt Service Charge (as defined in “— Definitions” below) for the period consisting of 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 1.5:1 on a pro forma basis
after giving effect to the incurrence of such Debt and the application of the proceeds from such Debt (determined on a consolidated basis
in accordance with GAAP), and calculated on the following assumptions: (1) such Debt and any other Debt (including, without limitation,
Acquired Debt) incurred by LXP or any of its Subsidiaries since the first day of such four-quarter period had been incurred, and the
application of the proceeds from such Debt (including to repay or retire other Debt) had occurred, on the first day of such period; (2) the
repayment or retirement of any other Debt of LXP or any of its Subsidiaries since the first day of such four-quarter period had occurred
on the first day of such period (except that, in making this computation, the amount of Debt under any revolving credit facility, line of
credit or similar facility will be computed based upon the average daily balance of such Debt during such period); and (3) in the case of
any acquisition or disposition by LXP or any of its Subsidiaries of any asset or group of assets with a fair market value in excess of $1.0
million since the first day of such four-quarter period, whether by merger, stock purchase or sale or asset purchase or sale or otherwise,
such acquisition or disposition 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 pro forma calculation.

If the Debt giving rise to the need to make the calculation described above or any other Debt incurred after the first day of the relevant
four-quarter period bears interest at a floating rate, then, for purposes of calculating the Annual Debt Service Charge, the interest rate on
such Debt will be computed on a pro forma basis by applying the average daily rate which would have been in effect during the entire
four-quarter period to the greater of the amount of such Debt outstanding at the end of such period or the average amount of such Debt
outstanding during such period. For purposes of the foregoing, Debt will be deemed to be incurred by LXP or any of its Subsidiaries
whenever LXP or any of its Subsidiaries shall create, assume, guarantee or otherwise become liable in respect thereof.

Maintenance of total unencumbered assets. The indenture will provide that LXP and its Subsidiaries will not have at any time Total
Unencumbered Assets (as defined in “— Definitions” below) of less than 150% of the aggregate principal amount of all of LXP’s and its
Subsidiaries’ outstanding Unsecured Debt (as defined in “— Definitions” below) determined on a consolidated basis in accordance with
GAAP.

Existence. Except as permitted under “— Merger, consolidation or sale,” LXP will do or cause to be done all things necessary to
preserve and keep in full force and effect LXP’s existence, rights (charter and statutory) and franchises, and LXP will do or cause to be
done all things necessary to preserve and keep in full force and effect its existence, rights (charter and statutory) and franchises.
However, LXP will not be required to preserve any right or franchise if LXP’s Board of Trustees (or any duly authorized committee of that
Board of Trustees), as the case may be, determines that the preservation of the right or franchise is no longer desirable in the conduct of
LXP’s business.

Maintenance of properties. The indenture will provide that LXP will cause all of LXP’s and its Subsidiaries’ properties used or useful in the
conduct of LXP’s business or any of its Subsidiaries’ businesses to be maintained and kept in good condition, repair and working order
and supplied with all necessary equipment and cause all necessary repairs,
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renewals, replacements, betterments and improvements to be made, all as in LXP’s judgment may be necessary in order for LXP to at
all times properly and advantageously conduct LXP’s business carried on in connection with such properties.

Insurance. The indenture will provide that LXP will, and will cause each of its Subsidiaries to, keep in force upon all of LXP’s and each of
its Subsidiaries’ properties and operations insurance policies carried with responsible companies in such amounts and covering all such
risks as is customary in the industry in which LXP and its Subsidiaries do business in accordance with prevailing market conditions and
availability.

Payment of taxes and other claims. The indenture will provide that LXP will pay or discharge or cause to be paid or discharged before it
becomes delinquent:

o all taxes, assessments and governmental charges levied or imposed on LXP or any of its Subsidiaries or on LXP’s or any
such Subsidiary’s income, profits or property; and

o all lawful claims for labor, materials and supplies that, if unpaid, might by law become a Lien upon LXP’s property or the
property of any of LXP’s Subsidiaries.

However, LXP will not be required to pay or discharge or cause to be paid or discharged any tax, assessment, charge or claim the
amount, applicability or validity of which is being contested in good faith.

Provision of financial information. The indenture will provide that:

e So long as any of the notes remain outstanding, LXP shall, within 15 days of filing with the Commission, file with the trustee
copies of all annual reports, quarterly reports and other documents (or copies of such portions of any of the foregoing as the
Commission may by rules and regulations prescribe) which LXP is required to file with the Commission pursuant to Section
13 or 15(d) of the Exchange Act. If LXP is not subject to the requirements of such Section 13 or 15(d), it shall nevertheless
continue to (1) file such reports and other documents with the Commission (unless the Commission will not accept such
filings) on or prior to the respective dates (the “Required Filing Dates”) by which LXP, would have been required so to file such
documents if it were so subject, (2) within 15 days of the Required Filing Dates, (A) transmit by mail to all holders, as their
names and addresses appear in the Security Register, without cost to such holders and (B) file with the trustee copies of
such reports and other documents and (3) promptly upon written request and payment of the reasonable cost of duplication
and delivery, supply copies of such reports and other documents to any prospective holder.

e LXP shall also file with the trustee, and transmit to holders, such information, documents and other reports, and such
summaries thereof, as may be required pursuant to the Trust Indenture Act of 1939, as amended (the “Trust Indenture Act”) at
the times and in the manner provided pursuant to such Act; provided that any such information, documents or reports required
to be filed with the Commission pursuant to Section 13 or 15(d) of the Exchange Act shall be filed with the trustee within 15
days after the same is so required to be filed with the Commission.

e Reports, information and documents filed with the Commission via the Commission’s Electronic Data Gathering, Analysis and
Retrieval system (‘EDGAR”) will be deemed to be delivered to the trustee and the holders as of the time of such filing via
EDGAR for purposes of this covenant; provided, however, that the trustee shall have no obligation whatsoever to determine
whether or not such information, documents or reports have been filed via EDGAR and it being understood that the trustee has
no liability or responsibility for the timeliness or content of any such report.

e Delivery of such reports, information and documents to the trustee shall be for information purposes only and the trustee’s
receipt of such shall not constitute constructive notice of any information contained therein or determinable from information
contained therein, including LXP’s compliance with any of its covenants hereunder (as to which the trustee is entitled to rely
exclusively on Officers’ Certificates).

Calculations in respect of the notes

Except as explicitly specified otherwise herein, LXP will be responsible for making all calculations required under the notes. LXP will
make all these calculations in good faith and, absent manifest error, its calculations will be final and binding on holders of the notes. LXP
will provide a schedule of its calculations to the trustee, and the trustee is entitled to rely upon the accuracy of LXP’s calculations
without independent verification. The trustee will forward
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LXP’s calculations to any holder of notes upon request.

Merger, consolidation or sale

The indenture will provide that LXP may consolidate with, or sell, lease or convey all or substantially all of its assets to, or merge with or
into, any other entity, provided that the following conditions are met:

(1) LXP shall be the continuing entity, or (2) the successor entity (if other than LXP) formed by or resulting from any
consolidation or merger or which shall have received the transfer of assets shall be domiciled in the United States, any state
thereof or the District of Columbia and shall expressly assume payment of the principal of and interest on all of the notes and
the due and punctual performance and observance of all of the covenants and conditions in the indenture;

immediately after giving effect on a pro forma basis to the transaction, no Event of Default under the indenture, and no event
which, after notice or the lapse of time, or both, would become an Event of Default, shall have occurred and be continuing; and

an officers’ certificate and legal opinion covering these conditions shall be delivered to the trustee.

In the event of any transaction described in and complying with the conditions listed in the immediately preceding paragraph in which
LXP is not the continuing entity, the successor person formed or remaining shall succeed, and be substituted for, and may exercise
every right and power of LXP’s, and LXP shall be discharged from its obligations under the notes, the indenture and the registration rights
agreement.

LXP will not permit any future Subsidiary Guarantor to consolidate with, or sell, lease or convey all or substantially all of its assets to, or
merge with or into, any other entity unless the following conditions are met:

(1) such Subsidiary Guarantor shall be the continuing entity, or (2) the successor entity (if not such Subsidiary Guarantor)
formed by or resulting from any consolidation or merger or which shall have received the transfer of assets shall be domiciled
in the United States, any state thereof or the District of Columbia and shall expressly assume, by a supplemental indenture,
all the obligations of such Subsidiary Guarantor, if any, under the notes or its guarantee, as applicable; provided, however,
that the foregoing requirement will not apply in the case of any future Subsidiary Guarantor (x) that has been disposed of in its
entirety to another person (other than to LXP or an affiliate of LXP), whether through a merger, consolidation or sale of capital
stock or has sold, leased or converted all or substantially all of its assets or (y) that, as a result of the disposition of all or a
portion of its capital stock, ceases to be LXP’s Subsidiary;

immediately after giving effect on a pro forma basis to the transaction, no Event of Default under the indenture, and no event
which, after notice or the lapse of time, or both, would become an Event of Default, shall have occurred and be continuing; and

an officers’ certificate and legal opinion covering these conditions shall be delivered to the trustee.

In the event of any transaction described in and complying with the conditions listed in the immediately preceding paragraph in which
such future Subsidiary Guarantor is not the continuing entity, the successor person formed or remaining shall succeed, and be
substituted for, and may exercise every right and power of such Subsidiary Guarantor, and such Subsidiary Guarantor shall be
discharged from its obligations under the notes, the indenture and the registration rights agreement.

Events of default

The indenture will provide that the following events are “Events of Default” with respect to the notes:

default for 30 days in the payment of any installment of interest under the notes;

default in the payment of the principal amount or redemption price due with respect to the notes, when the same becomes
due and payabile;

LXP’s or any future Subsidiary Guarantor’s failure to comply with any of its other agreements in the notes or the indenture
upon receipt by LXP of notice of such default from the trustee or from holders of not less than 25% in aggregate principal
amount of the notes then outstanding and LXP’s or such Subsidiary
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Guarantor’s failure to cure (or obtain a waiver of) such default within 60 days after LXP receives such notice;

e the guarantee of any future Subsidiary Guarantor required to guarantee the notes ceases to be in full force and effect or such
Subsidiary Guarantor denies or disaffirms in writing its obligations under the indenture or its guarantee;

o failure to pay any recourse indebtedness for money borrowed by LXP or any Subsidiary in an outstanding principal amount in
excess of $35.0 million at final maturity or upon acceleration after the expiration of any applicable grace period, which
recourse indebtedness is not discharged, or such default in payment or acceleration is not cured or rescinded, within 30 days
after written notice to LXP from the trustee (or to LXP and the trustee from holders of at least 25% in principal amount of the
outstanding notes); or

e certain events of bankruptcy, insolvency or reorganization, court appointment of a receiver, liquidator or trustee of LXP or any
of its Material Subsidiaries (as defined in “— Definitions” below) or any substantial part of LXP’s or such Material Subsidiary’s
respective property, or commencement of an involuntary case or other proceeding against LXP or any of its Material
Subsidiaries seeking liquidation, reorganization or other relief with respect to LXP or such Material Subsidiary or LXP’s or
such Material Subsidiary’s debts under any bankruptcy, insolvency or other similar law (which involuntary case or other
proceeding remains undismissed and unstayed for 30 days).

If an Event of Default under the indenture with respect to the notes occurs and is continuing (other than an Event of Default specified in
the last bullet above with respect to LXP, which shall result in an automatic acceleration), then in every case the trustee or the holders of
not less than 25% in principal amount of the outstanding notes may declare the principal amount of all of the notes to be due and
payable immediately by written notice thereof to LXP (and to the trustee if given by the holders). However, at any time after the
declaration of acceleration with respect to the notes has been made, but before a judgment or decree for payment of the money due has
been obtained by the trustee, the holders of not less than a majority in principal amount of outstanding notes may waive all defaults or
Events of Default and rescind and annul such declaration and its consequences if all Events of Default, other than the non-payment of
accelerated principal of (or specified portion thereof) or interest on the notes have been cured or waived as provided in the indenture.

The indenture also provides that the holders of not less than a majority in principal amount of the outstanding notes may waive any past
default with respect to the notes and its consequences, except a default:

¢ in the payment of the principal of or interest on the notes, unless such default has been cured and LXP shall have deposited
with the trustee all required payments of the principal of and interest on the notes; or

e in respect of a covenant or provision contained in the indenture that cannot be modified or amended without the consent of the
holder of each outstanding note affected thereby.

The trustee will be required to give notice to the holders of the notes of a default under the indenture unless the default has been cured or
waived within 90 days; provided, however, that the trustee may withhold notice to the holders of the notes of any default with respect to
the notes (except a default in the payment of the principal of or interest on the notes) if specified responsible officers of the trustee
consider the withholding to be in the interest of the holders.

The indenture will provide that no holders of the notes may institute any proceedings, judicial or otherwise, with respect to the indenture
or for any remedy thereunder, except in the case of failure of the trustee, for 90 days, to act after it has received a written request to
institute proceedings in respect of an

Event of Default from the holders of not less than 25% in principal amount of the outstanding notes, as well as an offer of reasonable
indemnity. This provision will not prevent, however, any holder of the notes from instituting suit for the enforcement of payment of the
principal of and interest on the notes at the respective due dates thereof.

The trustee is under no obligation to exercise any of its rights or powers under the indenture at the request or direction of any holders of
the notes then outstanding under the indenture, unless the holders shall have offered to the trustee reasonable security or indemnity.
The holders of not less than a majority in principal amount of the outstanding notes (or of all notes then outstanding under the indenture,
as the case may be) shall have the right to direct the time, method and place of conducting any proceeding for any remedy available to
the trustee, or of exercising any trust or power conferred upon the trustee.
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However, the trustee may refuse to follow any direction which is in conflict with any law or the indenture, or which may be unduly
prejudicial to the holders of the notes not joining therein.

Within 120 days after the close of each fiscal year, LXP must deliver an officers’ certificate certifying to the trustee whether or not the
officer has knowledge of any default under the indenture and, if so, specifying each default and the nature and status thereof.

Defeasance

LXP may, at its option and at any time, elect to have its obligations and the obligations of any future Subsidiary Guarantors discharged
with respect to the outstanding notes and guarantees (“Legal Defeasance”).

Legal Defeasance means that LXP and such future Subsidiary Guarantors shall be deemed to have paid and discharged the entire
indebtedness represented by the outstanding notes and any future guarantees, and to have satisfied all other obligations under such
notes, such guarantees and the indenture, except as to:

¢ the rights of holders of outstanding notes to receive payments in respect of the principal of, or interest or premium and
additional interest, if any, on, such notes when such payments are due from the trust funds referred to below;

e LXP’s and any future Subsidiary Guarantors’ obligations with respect to such notes concerning and registration of transfer of
notes, mutilated, destroyed, lost or stolen notes, issuing temporary notes, and the maintenance of an office or agency for
payment and money for security payments held in trust;

o the rights, powers, trust, duties, and immunities of the trustee, and LXP’s and any Subsidiary Guarantors’ obligations in
connection therewith; and

o the Legal Defeasance provisions of the indenture.

In addition, LXP may, at its option and at any time, elect to have its obligations and the obligations of the Subsidiary Guarantors
released with respect to certain covenants under the indenture, including the covenants listed under “— Certain Covenants” above, as
described in the indenture (“Covenant Defeasance”), and thereafter any omission to comply with such obligations shall not constitute a
default or an Event of Default. In the event Covenant Defeasance occurs, certain Events of Default (not including non-payment,
bankruptcy, receivership, rehabilitation and insolvency events) will no longer apply. Except as specified in the indenture, however, the
remainder of the indenture and such notes and any future guarantees will be unaffected by the occurrence of Covenant Defeasance, and
the notes will continue to be deemed “outstanding” for all other purposes under the indenture other than for the purposes of any direction,
waiver, consent or declaration or act of holders (and the consequences of any thereof) in connection with any of the defeased covenants.

In order to exercise either Legal Defeasance or Covenant Defeasance:

e LXP must irrevocably deposit with the trustee, in trust, for the benefit of the holders, cash in U.S. dollars, non-callable
government securities, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally recognized
investment bank, appraisal firm, or firm of independent public accountants, to pay the principal of, premium and additional
interest, if any, and interest on, the outstanding notes on the stated date for payment thereof or on the redemption date of the
notes, as the case may be, and LXP must specify whether the notes are being defeased to such stated date for payment or
to a particular redemption date;

e in the case of Legal Defeasance, LXP must deliver to the trustee an opinion of counsel confirming that: (i) LXP has received
from, or there has been published by the Internal Revenue Service (the “IRS”) a ruling, or (ii) since the date of the indenture,
there has been a change in the applicable U.S. federal income tax law, in either case to the effect that, and based thereon,
such opinion of counsel shall confirm that, the holders of the outstanding notes will not recognize income, gain or loss for
U.S. federal income tax purposes as a result of such Legal Defeasance and will be subject to U.S. federal income tax on the
same amounts, in the same manner and at the same times as would have been the case if such Legal Defeasance had not
occurred;

¢ in the case of Covenant Defeasance, LXP must deliver to the trustee an opinion of counsel confirming that the holders of the
outstanding notes will not recognize income, gain or loss for U.S. federal income tax
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purposes as a result of such Covenant Defeasance and will be subject to U.S. federal income tax on the same amounts, in
the same manner and at the same times as would have been the case if such Covenant Defeasance had not occurred;

e no default or Event of Default shall have occurred and be continuing on the date of such deposit (other than a default or Event
of Default resulting from the borrowing of funds to be applied to such deposit (and any similar concurrent deposit relating to
other indebtedness being defeased, discharged or replaced), and the granting of liens to secure such borrowings);

e such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of, or constitute a default under, any
material agreement or instrument (other than the indenture and the agreements governing any other indebtedness being
defeased, discharged or replaced) to which LXP or any future Subsidiary Guarantor is a party or by which LXP or any future
Subsidiary Guarantor is bound;

o LXP must deliver to the trustee an officers’ certificate stating that the deposit was not made by LXP with the intent of preferring
the holders of the notes over LXP’s other creditors with the intent of defeating, hindering, delaying or defrauding any of LXP’s
creditors or others; and

e LXP must deliver to the trustee an officers’ certificate and an opinion of counsel, each stating that all conditions precedent
relating to the Legal Defeasance or the Covenant Defeasance have been complied with.

Satisfaction and discharge

The indenture will be discharged and will cease to be of further effect (except as to surviving rights or registration of transfer or exchange
of the notes, as expressly provided for in the indenture) as to all outstanding notes when:

e either:

o all the notes theretofore authenticated and delivered (except lost, stolen or destroyed notes which have been replaced
or paid and notes for whose payment money has theretofore been deposited in trust and thereafter repaid to LXP) have
been delivered to the trustee for cancellation; or

¢ all notes not theretofore delivered to the trustee for cancellation (1) have become due and payable or (2) are to be called
for redemption under arrangements reasonably satisfactory to the trustee for the giving of notice of redemption by the
trustee in the name, and at the expense, of LXP, and LXP, in the case of clause (1) or (2) above, has irrevocably
deposited or caused to be irrevocably deposited with the trustee or the paying agent (other than LXP or any of its
affiliates), as applicable, as trust funds in trust cash in an amount sufficient to pay and discharge the entire
indebtedness on such notes not theretofore delivered to the trustee for cancellation, for principal and interest to the date
of such deposit (in the case of notes which have become due and payable) or to the maturity date or redemption date,
as the case may be; provided, however, that there shall not exist, on the date of such deposit, a default or Event of
Default; provided, further, that such deposit shall not result in a breach or violation of, or constitute a default under, the
indenture or any other agreement or instrument to which LXP is a party or to which LXP is bound;

e LXP has paid or caused to be paid all other sums payable under the indenture by LXP; and

e LXP has delivered to the trustee an officers’ certificate and an opinion of counsel, each stating that all conditions precedent
provided for in the indenture relating to the satisfaction and discharge of the indenture have been complied with.
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Modification, waiver and meetings

Modifications and amendments of, and supplements to, the indenture (other than certain modifications, supplements and amendments
for administrative purposes or for the benefit of note holders, in each case as further described below) will be permitted to be made only
with the consent of the holders of not less than a majority in principal amount of all outstanding notes; provided, however, that no
modification or amendment may, without the consent of the holder of each outstanding note affected thereby:

¢ change the stated maturity of the principal of or any installment of interest on the notes issued under the indenture, reduce
the principal amount of, or the rate or amount of interest on, or any premium payable on redemption of, the notes, or adversely
affect any right of repayment of the holder of the notes, change the place of payment, or the coin or currency, for payment of
principal of or interest on any note or impair the right to institute suit for the enforcement of any payment on or with respect to
the notes;

¢ reduce the above-stated percentage of outstanding notes necessary to modify or amend the indenture, to waive compliance
with certain provisions thereof or certain defaults and consequences thereunder or to reduce the quorum or change voting
requirements set forth in the indenture;

+ modify or affect in any manner adverse to the holders the terms and conditions of our obligations in respect of the payment of
principal and interest;

e change the currency in which any note or any premium or interest on any note is payable; or

¢ modify any of the foregoing provisions or any of the provisions relating to the waiver of certain past defaults or certain
covenants, except to increase the required percentage to effect the action or to provide that certain other provisions may not
be modified or waived without the consent of the holders of the notes.

Notwithstanding the foregoing, modifications and amendments of the indenture will be permitted to be made by LXP, any future
Subsidiary Guarantors and the trustee without the consent of any holder of the notes for any of the following purposes:

e to add to LXP’s covenants or those of any future Subsidiary Guarantors for the benefit of the holders of the notes or to
surrender any right or power conferred upon LXP or any future Subsidiary Guarantor in the indenture;

e to add Events of Default for the benefit of the holders of the notes;

e to amend or supplement any provisions of the indenture; provided, that no amendment or supplement shall materially
adversely affect the interests of the holders of any notes then outstanding;

e to secure the notes;

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

e to provide for rights of holders of the notes if any consolidation, merger or sale of all or substantially all of LXP’s or any future
Subsidiary Guarantors’ property or assets occurs;

e to cure any ambiguity, defect or inconsistency in the indenture; provided, that the action shall not adversely affect the
interests of holders of the notes in any material respect;

e to provide for the issuance of the initial notes and additional notes in accordance with the limitations set forth in the indenture;

e to supplement any of the provisions of the indenture to the extent necessary to permit or facilitate defeasance and discharge
of any series of the notes; provided, that the action shall not adversely affect the interests of the holders of the notes in any
material respect;

e to conform the text of the indenture, any guarantee or the notes to any provision of this “Description of Notes”;
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e to comply with the rules of any applicable depositary;

e to add to the rights of the holders;

e to add one or more guarantees for the benefit of holders;

e to comply with the requirements for the indenture under the Trust Indenture Act; or

¢ to eliminate any conflict between the terms of the indenture and the notes and the Trust Indenture Act.

In determining whether the holders of the requisite principal amount of outstanding notes have given any request, demand, authorization,
direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders of the notes, the indenture will
provide that notes owned by LXP or any other obligor upon the notes or any of LXP’s affiliates or affiliates of the other obligors shall be
disregarded.

The indenture will contain provisions for convening meetings of the holders of the notes. A meeting will be permitted to be called at any
time by the trustee, and also, upon request, by LXP or the holders of at least 10% in principal amount of the outstanding notes, in any
case upon notice given as provided in the indenture. Except for any consent that must be given by the holder of each note affected by
certain modifications and amendments of the indenture, any resolution presented at a meeting or adjourned meeting duly reconvened at
which a quorum is present will be permitted to be adopted by the affirmative vote of the holders of a majority in principal amount of the
outstanding notes; provided, however, that, except as referred to above, any resolution with respect to any request, demand,
authorization, direction, notice, consent, waiver or other action that may be made, given or taken by the holders of a specified
percentage, which is less than a majority, in principal amount of the outstanding notes may be adopted at a meeting or adjourned
meeting duly reconvened at which a quorum is present by the affirmative vote of the holders of the specified percentage in principal
amount of the outstanding notes. Any resolution passed or decision taken at any meeting of holders of the notes duly held in
accordance with the indenture will be binding on all holders of the notes. The quorum at any meeting called to adopt a resolution, and at
any adjourned meeting duly reconvened, will be holders holding or representing a majority in principal amount of the outstanding notes;
provided, however, that if any action is to be taken at the meeting with respect to a consent or waiver which may be given by the holders
of not less than a specified percentage in principal amount of the outstanding notes, holders holding or representing the specified
percentage in principal amount of the outstanding notes will constitute a quorum.

Notwithstanding the foregoing provisions, any action taken or to be taken at a meeting of holders of the notes with respect to any
request, demand, authorization, direction, notice, consent, waiver or other action that the indenture expressly provides may be made,
given or taken by the holders of a specified percentage which is less than a majority in principal amount of the outstanding notes may be
taken at a meeting at which a quorum is present by the affirmative vote of holders of the specified percentage in principal amount of the
outstanding notes.

Trustee

U.S. Bank National Association will initially act as the trustee, registrar and paying agent for the notes, subject to replacement at LXP’s
option as provided in the indenture.

If an Event of Default occurs and is continuing, the trustee will be required to use the degree of care and skill of a prudent person in the
conduct of its own affairs. The trustee will become obligated to exercise any of its powers under the indenture at the request of any of
the holders of the required percentage under the indenture of holders of the notes only after those holders have offered the trustee
indemnity reasonably satisfactory to it.

If the trustee becomes one of our creditors, it will be subject to limitations on its rights to obtain payment of claims or to realize on some
property received for any such claim, as security or otherwise. The trustee is permitted to engage in other transactions with us. If,
however, it acquires any conflicting interest (within the meaning of the Trust Indenture Act), it must eliminate that conflict or resign.

No conversion or exchange rights

The notes are not convertible into or exchangeable for any shares of beneficial interest in LXP.
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No personal liability of trustees, officers, employees and shareholders

None of LXP’s trustees, officers, employees, incorporators or shareholders will have any liability for any of LXP’s obligations under the
notes, the indenture, any guarantees or for any claim based on, in respect of, or by reason of, such obligations or their creation. Each
holder of notes by accepting a note waives and releases all such liability. The waiver and release are part of the consideration for
issuance of the notes. The waiver may not be effective to waive liabilities under the federal securities laws.

Book-entry, delivery and form

Except as set forth below, the notes will be issued in registered, global form in minimum denominations of $2,000 and integral multiples
of $1,000 in excess thereof.

Except as set forth below, the notes issued in global form (“Global Notes”) may be transferred, in whole and not in part, only to another
nominee of DTC or to a successor of DTC or its nominee. Beneficial interests in the Global Notes may not be exchanged for definitive
notes in registered certificated form (“Certificated Notes”) except in the limited circumstances described below. See “— Exchange of
Global Notes for Certificated Notes.” Except in the limited circumstances described below, owners of beneficial interests in the Global
Notes will not be entitled to receive physical delivery of notes in certificated form.

Depository procedures

The following description of the operations and procedures of DTC, Euroclear and Clearstream are provided solely as a matter of
convenience. These operations and procedures are solely within the control of the respective settlement systems and are subject to
changes by them. Neither of LXP or the trustee takes any responsibility for these operations and procedures and urge investors to
contact the system or their participants directly to discuss these matters.

DTC has advised LXP that DTC is a limited-purpose trust company created to hold securities for its participating organizations
(collectively, the “Participants”) and to facilitate the clearance and settlement of transactions in those securities between the
Participants through electronic book-entry changes in accounts of its Participants. The Participants include securities brokers and
dealers, banks, trust companies, clearing corporations and certain other organizations. Access to DTC’s system is also available to
other entities such as banks, brokers, dealers and trust companies that clear through or maintain a custodial relationship with a
Participant, either directly or indirectly (collectively, the “Indirect Participants”). Persons who are not Participants may beneficially own
securities held by or on behalf of DTC only through the Participants or the Indirect Participants. The ownership interests in, and transfers
of ownership interests in, each security held by or on behalf of DTC are recorded on the records of the Participants and Indirect
Participants.

DTC has also advised LXP that, pursuant to procedures established by it:

(1) upon deposit of the Global Notes, DTC will credit the accounts of the Participants with portions of the principal amount of
the Global Notes; and

(2) ownership of these interests in the Global Notes will be shown on, and the transfer of ownership of these interests will be
effected only through, records maintained by DTC (with respect to the Participants) or by the Participants and the Indirect
Participants (with respect to other owners of beneficial interest in the Global Notes).

Investors in the Global Notes who are Participants may hold their interests therein directly through DTC. Investors in the Global Notes
who are not Participants may hold their interests therein indirectly through organizations (including Euroclear and Clearstream) which
are Participants. All interests in a Global Note, including those held through Euroclear or Clearstream, may be subject to the procedures
and requirements of DTC. Those interests held through Euroclear or Clearstream may also be subject to the procedures and
requirements of such systems. The laws of some states require that certain persons take physical delivery in definitive form of securities
that they own. Consequently, the ability to transfer beneficial interests in a Global Note to such persons will be limited to that extent.
Because DTC can act only on behalf of the Participants, which in turn act on behalf of the Indirect Participants, the ability of a person
having beneficial interests in a Global Note to pledge such interests to persons that do not participate in the DTC system, or otherwise
take actions in respect of such interests, may be affected by the lack of a physical certificate evidencing such interests.
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Except as described below, owners of interests in the Global Notes will not have notes registered in their names, will not receive
physical delivery of notes in certificated form and will not be considered the registered owners or “holders” thereof under the indenture
governing the notes for any purpose.

Payments in respect of the principal of, and interest and premium, if any, on, a Global Note registered in the name of DTC or its
nominee will be payable to DTC in its capacity as the registered holder under the indenture governing the notes. Under the terms of the
indenture, LXP and the trustee will treat the persons in whose names the notes, including the Global Notes, are registered as the
owners of the notes for the purpose of receiving payments and for all other purposes. Consequently, neither LXP, the trustee nor any
agent of LXP or the trustee has or will have any responsibility or liability for:

(1) any aspect of DTC's records or any Participant’s or Indirect Participant’s records relating to or payments made on account
of beneficial ownership interest in the Global Notes or for maintaining, supervising or reviewing any of DTC'’s records or any
Participant’s or Indirect Participant’s records relating to the beneficial ownership interests in the Global Notes; or

(2) any other matter relating to the actions and practices of DTC or any of its Participants or Indirect Participants.

DTC has advised LXP that its current practice, upon receipt of any payment in respect of securities such as the notes (including
principal and interest), is to credit the accounts of the relevant Participants with the payment on the payment date unless DTC has
reason to believe that it will not receive payment on such payment date. Each relevant Participant is credited with an amount
proportionate to its beneficial ownership of an interest in the principal amount of the relevant security as shown on the records of DTC.
Payments by the Participants and the Indirect Participants to the beneficial owners of notes will be governed by standing instructions
and customary practices and will be the responsibility of the Participants or the Indirect Participants and will not be the responsibility of
DTC, the trustee or LXP. Neither LXP nor the trustee will be liable for any delay by DTC or any of the Participants or the Indirect
Participants in identifying the beneficial owners of the notes, and LXP and the trustee may conclusively rely on and will be protected in
relying on instructions from DTC or its nominee for all purposes.

DTC has advised LXP that it will take any action permitted to be taken by a holder of notes only at the direction of one or more
Participants to whose account DTC has credited the interests in the Global Notes and only in respect of such portion of the aggregate
principal amount at maturity of the notes as to which such Participant or Participants has or have given such direction. However, if there
is an Event of Default under the notes, DTC reserves the right to exchange the Global Notes for legended notes in certificated form, and
to distribute such notes to its Participants.

Exchange of Global Notes for Certificated Notes

A Global Note is exchangeable for Certificated Notes if:

(1) DTC (a) notifies LXP that it is unwilling or unable to continue as depositary for the Global Notes or (b) has ceased to be a
clearing agency registered under the Exchange Act and, in either case, LXP fails to appoint a successor depositary;

(2) LXP, at its option, notify the trustee in writing that LXP elects to cause the issuance of the Certificated Notes; or

(3) upon request from DTC if there has occurred and is continuing a default or Event of Default with respect to the notes.
In addition, beneficial interests in a Global Note may be exchanged for Certificated Notes upon prior written notice given to the trustee by
or on behalf of DTC in accordance with the indenture. In all cases, Certificated Notes delivered in exchange for any Global Note or
beneficial interests in Global Notes will be registered in the names, and issued in any approved denominations, requested by or on
behalf of the depositary (in accordance with its customary procedures).
Exchange of Certificated Notes for Global Notes

Certificated Notes may be exchanged for beneficial interests in any Global Note.
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Same day settlement and payment

LXP will make payments in respect of the notes represented by the Global Notes (including principal, premium, if any, and interest) by
wire transfer of immediately available funds to the accounts specified by DTC or its nominee. LXP will make all payments of principal,
interest and premium, if any, with respect to Certificated Notes by wire transfer of immediately available funds to the accounts specified
by the holders of the Certificated Notes or, if no such account is specified, by mailing a check to each such holder’s registered address.
The notes represented by the Global Notes are expected to trade in DTC's Same-Day Funds Settlement System, and any permitted
secondary market trading activity in such notes will, therefore, be required by DTC to be settled in immediately available funds. LXP
expects that secondary trading in any Certificated Notes will also be settled in immediately available funds.

Because of time zone differences, the securities account of a Euroclear or Clearstream participant purchasing an interest in a Global
Note from a Participant will be credited, and any such crediting will be reported to the relevant Euroclear or Clearstream participant,
during the securities settlement processing day (which must be a business day for Euroclear and Clearstream) immediately following
the settlement date of DTC. DTC has advised LXP that cash received in Euroclear or Clearstream as a result of sales of interests in a
Global Note by or through a Euroclear or Clearstream participant to a Participant will be received with value on the settlement date of
DTC but will be available in the relevant Euroclear or Clearstream cash account only as of the business day for Euroclear or Clearstream
following DTC'’s settlement date.

Notices

Except as otherwise provided in the indenture, notices to holders of the notes will be given by mail to the addresses of holders of the
notes as they appear in the note register; provided that notices given to holders holding notes in book-entry form may be given through
the facilities of DTC or any successor depository.

Governing law

The indenture, the notes and any future guarantees will be governed by, and construed in accordance with, the law of the State of New
York.

Definitions
As used in the indenture, the following terms will have the respective meanings specified below:
“Acquired Debt” means Debt of a person:

e existing at the time such person is merged or consolidated with or into LXP or any of its Subsidiaries or becomes a
Subsidiary of LXP; or

e assumed by LXP or any of its Subsidiaries in connection with the acquisition of assets from such person.

Acquired Debt shall be deemed to be incurred on the date the acquired person is merged or consolidated with or into LXP or any of its
Subsidiaries or becomes a Subsidiary of LXP or the date of the related acquisition, as the case may be.

“Annual Debt Service Charge” means, for any period, the interest expense of LXP and its Subsidiaries for such period, determined on a
consolidated basis in accordance with GAAP.

“Consolidated Income Available for Debt Service” for any period means Consolidated Net Income (as defined below) of LXP and its
Subsidiaries for such period, plus amounts which have been deducted and minus amounts which have been added for, without
duplication:

e interest expense on Debt;

e provision for taxes based on income;

e amortization of debt discount, premium and deferred financing costs;

e impairment losses and gains on sales or other dispositions of properties and other investments;
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o real estate related depreciation and amortization;

o the effect of any non-recurring, non-cash items;

e amortization of deferred charges;

e gains or losses on early extinguishment of debt; and
e acquisition expenses,

all determined on a consolidated basis in accordance with GAAP.

“Consolidated Net Income” for any period means the amount of net income (or loss) of LXP and its Subsidiaries for such period,
excluding, without duplication:

e extraordinary items; and

¢ the portion of net income (but not losses) of LXP and its Subsidiaries allocable to minority interests in unconsolidated persons
to the extent that cash dividends or distributions have not actually been received by LXP or one of its Subsidiaries,

all determined on a consolidated basis in accordance with GAAP.
“Debt” means, with respect to any person, any indebtedness of such person in respect of (without duplication):

e such person’s borrowed money or such person’s indebtedness evidenced by bonds, notes, debentures or similar instruments,
in each case, whether or not such Debt is secured by any Lien existing on any property or assets owned by such person;

e any other indebtedness secured by any Lien on any property or asset owned by such person, but only to the extent of the
lesser of (a) the amount of indebtedness so secured and (b) the fair market value (determined in good faith by the Board of
Trustees of such person or, in the case of any future Subsidiary Guarantor, by LXP’s Board of Trustees or a duly authorized
committee thereof) of the property subject to such Lien;

e 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 except any such balance that constitutes
an accrued expense or trade payable; or

e any lease of property by such person as lessee which is required to be reflected on such person’s balance sheet as a finance
lease in accordance with GAAP,

and also includes, to the extent not otherwise included, any non-contingent obligation of such person to be liable for, or to pay, as
obligor, guarantor or otherwise (other than for purposes of collection in the ordinary course of business), Debt of the types referred to
above of another person (it being understood that Debt shall be deemed to be incurred by such person whenever such person shall
create, assume, guarantee (on a non-contingent basis) or otherwise become liable in respect thereof).

“Lien” means any mortgage, deed of trust, lien, charge, pledge, security interest, security agreement, or other encumbrance of any kind.

“Material Subsidiary” means any Subsidiary that meets either of the following conditions: (1) LXP's and its Subsidiaries’ investments in
and advances to such Subsidiary exceed 10% of LXP’s and its Subsidiaries’ total assets consolidated (determined in accordance with
GAAP) as of the end of the most recent fiscal quarter for which a periodic report has been filed under the Exchange Act; or (2) LXP’s
and its Subsidiaries’ proportionate share of the total assets (after intercompany eliminations) of such Subsidiary exceeds 10% of LXP’s
and its Subsidiaries’ total assets consolidated (determined in accordance with GAAP) as of the end of the most recent fiscal quarter for
which a periodic report has been filed under the Exchange Act.

“Principal Credit Agreement” means the Amended and Restated Credit Agreement, dated as of February 6, 2019, among LXP, as
borrower, each of the lenders party thereto, and KeyBank National Association, as agent, as the same may be amended, supplemented
or otherwise modified from time to time, and any successor credit agreement thereto (whether by renewal, replacement, refinancing or
otherwise) that LXP in good faith designate to be LXP’s principal credit agreement (taking into account the maximum principal amount of
the credit facility provided thereunder, the recourse nature of the agreement and such other factors as LXP deems reasonable in light of
the
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circumstances), such designation (or the designation that at a given time there is no principal credit agreement) to be made by an
officers’ certificate delivered to the trustee.

“Subsidiary” means, with respect to LXP, any person (as defined in the indenture but excluding an individual) a majority of the
outstanding voting stock, partnership interests, membership interests or other equity interest, as the case may be, of which is owned or
controlled, directly or indirectly, by LXP or by one or more other Subsidiaries of LXP. For the purposes of this definition, “voting stock”
means stock having voting power for the election of directors, trustees or managers, as the case may be, whether at all times or only so
long as no senior class of stock has such voting power by reason of any contingency.

“Total Assets” means the sum of, without duplication:

e Undepreciated Real Estate Assets (as defined below); and

o all other assets (excluding accounts receivable, right-of use assets associated with an operating lease, and non-real estate
intangibles) of LXP and its Subsidiaries, all determined on a consolidated basis in accordance with GAAP.

“Total Unencumbered Assets” means, as of any date, the Total Assets of LXP and its Subsidiaries, which are not subject to a Lien
securing Debt, all determined on a consolidated basis in accordance with GAAP; provided, however, that, in determining Total
Unencumbered Assets as a percentage of outstanding Unsecured Debt for purposes of the covenant set forth above in “Certain
Covenants-Maintenance of Total Unencumbered Assets,” all investments in unconsolidated limited partnerships, unconsolidated limited
liability companies and other unconsolidated entities shall be excluded from Total Unencumbered Assets.

“Undepreciated Real Estate Assets” means, as of any date, the cost (original cost plus capital improvements) of real estate assets, any
right-of-use assets associated with a financing lease, and related intangibles of LXP and its Subsidiaries on such date, before
depreciation and amortization, all determined on a consolidated basis in accordance with GAAP.

“Unsecured Debt” means Debt of LXP or any of its Subsidiaries which is not secured by a Lien on any property or assets of LXP or any
of its Subsidiaries.
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MATERIAL U.S. FEDERAL INCOME TAX CONSEQUENCES

The following is a general discussion of certain U.S. federal income tax considerations relating to the purchase, ownership and
disposition of the notes by a holder who acquired the notes pursuant to this offering. This discussion is based upon the Internal Revenue
Code of 1986, as amended (the “Code”), existing and proposed Treasury Regulations, and judicial decisions and administrative
interpretations thereunder, as of the date hereof, all of which are subject to change, possibly with retroactive effect, or differing
interpretations. We cannot assure you that the Internal Revenue Service (the “IRS”) will not challenge one or more of the tax
considerations described below. We have not obtained, and do not intend to obtain, a ruling from the IRS or an opinion of counsel with
respect to the U.S. federal tax considerations resulting from acquiring, holding or disposing of the notes.

In this discussion, we do not purport to address all of the tax considerations that may be relevant to a particular holder of the notes in
light of that holder’s circumstances or to certain categories of investors (such as financial institutions, insurance companies, tax-exempt
organizations, dealers in securities, persons who hold the notes through partnerships or other pass-through entities, U.S. expatriates,
persons subject to alternative minimum tax or persons who hold the notes as part of a hedge, a straddle or a conversion transaction
within the meaning of Section 1258 of the Code, a constructive sale transaction within the meaning of Section 1259 of the Code, an
integrated transaction or other risk reduction transactions, and U.S. holders whose “functional currency” is not the U.S. dollar) that may
be subject to special rules. This discussion is limited to initial holders who purchase the notes for cash in the initial offering at the
original offering price and who hold the notes as capital assets. This discussion also does not address the tax considerations arising
under the laws of any foreign, state or local jurisdiction, or any U.S. federal tax law other than income tax law (such as estate and gift
tax law).

For purposes of this discussion, the term “U.S. holder” means a beneficial owner of a note that, for U.S. federal income tax purposes, is:

(A) an individual who is a citizen or resident of the United States;

(B) a corporation, which is created or organized under the laws of the United States, any state therein or the District of
Columbia;

(C) an estate, the income of which is subject to U.S. federal income taxation regardless of its source; or

(D) a trust, if a court within the U.S. is able to exercise primary supervision over such trust's administration and one or more
U.S. persons have the authority to control all substantial decisions of such trust, or if the trust has made a valid election to
be treated as a U.S. person.

As used herein, the term “non-U.S. holder” means a beneficial owner of a note that, for U.S. federal income tax purposes, is an
individual, corporation, estate or trust that is not a U.S. holder.

If an entity or arrangement taxable as a partnership holds the notes, the tax treatment of a partner will generally depend on the status of
the partner and on the activities of the partnership. If you are a partner in a partnership considering an investment in the notes, you
should consult your own tax advisors.

THIS DISCUSSION IS FOR INFORMATION PURPOSES ONLY AND IS NOT INTENDED AS TAX ADVICE. YOU SHOULD
CONSULT YOUR OWN TAX ADVISORS AS TO THE PARTICULAR TAX CONSIDERATIONS TO YOU OF THE PURCHASE,
OWNERSHIP AND DISPOSITION OF THE NOTES, INCLUDING THE EFFECT AND APPLICABILITY OF STATE, LOCAL,
FOREIGN OR OTHER FEDERAL TAX LAWS OR ANY TAX TREATY.

U.S. Holders

Stated interest

Stated interest on the notes generally will be taxable to a U.S. holder as ordinary interest income at the time it is paid or accrued in
accordance with such holder’s regular method of accounting for U.S. federal income tax purposes.

Original issue discount

The notes will be treated as having been issued with original issue discount for U.S. federal income tax purposes (“OID”) if the stated
principal amount of the notes exceeds their “issue price” by more than a de minimis amount. U.S.
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holders of notes generally must include OID in gross income (as ordinary income) for U.S. federal income tax purposes on an annual
basis under a constant yield accrual method regardless of their regular method of tax accounting. As a result, U.S. holders may be
required to include OID in income in advance of the receipt of cash attributable to such income.

A note’s stated redemption price at maturity is generally defined as the sum of all payments provided by the note other than “qualified
stated interest,” which is stated interest that is unconditionally payable at least annually at a single fixed rate over the entire term of the
note. The stated interest on the notes will be treated as qualified stated interest for U.S. federal income tax purposes and generally will
be taxable to a U.S. holder as ordinary interest income at the time it is paid or accrued in accordance with such holder’s regular method
of accounting for U.S. federal income tax purposes. The issue price of the notes is the first price at which a substantial amount of the
existing notes were sold for cash (excluding sales to bond houses, brokers, or similar persons or organizations acting in the capacity of
underwriters, placement agents, or wholesalers).

If the notes are issued with more than a de minimis amount of OID the amount of OID includible in a U.S. holder’s gross income for any
taxable year will be the sum of the “daily portions” of OID with respect to the note for each day during such taxable year on which the
holder held the note. The daily portion is determined by allocating to each day in any accrual period other than the initial short accrual
period and the final accrual period a pro rata portion of the amount equal to the excess, if any, of: (i) the product of a note’s adjusted
issue price at the beginning of such accrual period and its yield to maturity (determined on the basis of compounding at the close of
each accrual period and properly adjusted for the length of the accrual period) over (ii) the sum of the amounts payable as stated interest
on the note with respect to such accrual period. The “yield to maturity” is the discount rate that, when applied to all interest and principal
payments to be made under a note, results in a present value equal to the issue price of the note. The accrual period for a note may be
of any length and may vary in length over the term of a note provided that each accrual period is no longer than one year and each
scheduled payment of principal or interest occurs on the first day or the final day of any accrual period. The amount of OID allocable to
the final accrual period is the difference between the amount payable at maturity (other than a payment of qualified stated interest) and
the adjusted issue price of the note at the beginning of the final accrual period. The amount of OID allocable to any initial short accrual
period may be computed under any reasonable method. The adjusted issue price of the note at the start of any accrual period is equal
to its issue price increased by the accrued OID for each prior accrual period and reduced by any prior payments with respect to the note
(other than payments of qualified stated interest). Under these rules, a U.S. holder generally will have to include in income increasingly
greater amounts of OID in successive accrual periods.

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. The rules regarding OID are complex. U.S. holders
should consult their own tax advisors regarding the consequences of OID.

Sale or other taxable disposition of the notes

Upon the disposition of a note by sale, exchange, redemption or other taxable disposition, a U.S. holder generally will recognize gain or
loss in an amount equal to the difference, if any, between: (i) the amount realized on the sale, exchange, redemption or other taxable
disposition (other than amounts attributable to accrued but unpaid stated interest which, if not previously included in income, will be
treated as interest paid on the notes) and (ii) a U.S. holder’s adjusted U.S. federal income tax basis in the note. A U.S. holder’s
adjusted U.S. federal income tax basis in a note generally will equal the amount paid for the note, increased by any OID previously
included in income and reduced by the amount of any payments other than qualified stated interest received by the U.S. holder.

Any gain or loss recognized will be capital gain or loss and will be long-term capital gain or loss if, on the date of the sale, exchange,
redemption or other taxable disposition, the U.S. holder has held the note for more than one year. Long-term capital gain realized by a
non-corporate U.S. holder generally will be subject to a maximum tax rate of 20 percent. Corporate U.S. holders generally are taxed on
their net capital gains at regular corporate income tax rates. The deductibility of capital losses is subject to certain limitations.

U.S. federal tax on net investment income

U.S. holders who are individuals, estates or certain trusts will generally be subject to an additional 3.8% tax on, among other things,
interest and accrued OID on the notes and capital gain from the sale or other taxable disposition of the notes, unless certain exceptions
apply. U.S. holders should consult their tax advisors regarding the effect, if any, of the net investment income tax on their ownership and
disposition of the notes.
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Non-U.S. Holders

Interest

Generally, interest income (including any OID) of a non-U.S. holder that is not effectively connected with a U.S. trade or business will be
subject to withholding at a rate of 30% or, if applicable, a lower rate specified by a treaty, although special rules apply to non-U.S.
holders that are pass-through entities rather than corporations or individuals. However, the 30% U.S. federal tax withholding will not
apply to any payment to a non-U.S. holder of interest on the notes under the “portfolio interest exemption” provided that such interest is
not effectively connected with a U.S. trade or business and provided that the non-U.S. holder:

(A) does not actually (or constructively) own 10% or more of the total combined voting power of all classes of our voting
stock;

(B) is not a controlled foreign corporation that is related to us within the meaning of section 864(d)(4) of the Code;

(C) is not a bank whose receipt of interest on the notes is pursuant to a loan agreement entered into in the ordinary course
of business; and

(D) has fulfilled the certification requirements set forth in section 871(h) or section 881(c) of the Code, as discussed below.

The certification requirements referred to above will be fulfilled if the non-U.S. holder certifies on IRS Form W-8BEN, IRS Form W-8BEN-
E, or other successor form, under penalties of perjury, that it is not a U.S. person for U.S. federal income tax purposes and provides its
name and address, and (i) the non-U.S. holder files IRS Form W-8BEN, IRS Form W-8BEN-E, or other successor form with the
withholding agent or (ii) in the case of a note held on the non-U.S. holder’s behalf by a securities clearing organization, bank or other
financial institution holding customers’ securities in the ordinary course of its trade or business, the financial institution files with the
withholding agent a statement that it has received the IRS Form W-8BEN, IRS Form W-8BEN-E, or other successor form from the
holder and furnishes the withholding agent with a copy thereof; provided that a foreign financial institution will fulfill the certification
requirement by filing IRS Form W-8IMY or other successor form with the withholding agent if it has entered into an agreement with the
IRS to be treated as a qualified intermediary. A non-U.S. holder should consult its own tax advisor regarding possible additional reporting
requirements.

If a non-U.S. holder cannot satisfy the requirements described above, payments of interest (including any OID) made to it will be subject
to the 30% U.S. federal withholding tax, unless the non-U.S. holder provides us with a properly executed (i) IRS Form W-8BEN or W-
8BEN-E (or successor form) claiming an exemption from (or a reduction of) withholding under the benefit of a tax treaty and stating its
taxpayer identification number or (ii) IRS Form W-8ECI (or successor form) stating that payments on the notes are not subject to such
withholding because such payments are effectively connected with its conduct of a trade or business in the United States, as discussed
below.

Sale or other taxable disposition of the notes
Any gain realized on the sale, exchange, redemption or other taxable disposition of the notes generally will not be subject to U.S.
federal income tax unless:
e that gain is effectively connected with the conduct of a trade or business in the United States by the non-U.S. holder,
(and, if a tax treaty applies, such gain is attributable to a permanent establishment in the United States); or

« the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable year of that
disposition, and certain other conditions are met.

To the extent that the amount realized on any sale, exchange, redemption or other taxable disposition of the notes is attributable to
accrued but unpaid interest (including any OID), such amount would be treated as interest.

Income effectively connected with a trade or business within the United States

If a non-U.S. holder is engaged in a trade or business in the United States and interest (including any OID) on the notes or gain from a
sale, redemption or other disposition of the notes is effectively connected with the conduct of that trade or business (and, if an applicable
tax treaty so provides, is attributable to a permanent establishment in the United States) the non-U.S. holder will be subject to U.S.
federal income tax on the interest (including any OID) or
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gain on a net income basis in generally the same manner as if it were a U.S. holder. See “— U.S. Holders,” above. In that case, the
non-U.S. holder would not be subject to the 30% U.S. federal tax withholding and would be required to provide to the withholding agent a
properly executed IRS Form W-8ECI or other successor form. In addition, a non-U.S. holder that is a corporation for U.S. federal income
tax purposes may be subject to a branch profits tax with respect to such holder’s effectively connected earnings and profits (subject to
adjustments) at a rate of 30% (or at a reduced rate under an applicable income tax treaty).

Information reporting and backup withholding

U.S. holders

Generally, a U.S. holder may be subject, under certain circumstances, to information reporting and/or backup withholding with respect
to certain interest payments and accruals of OID made on or with respect to the notes and proceeds from a sale, retirement or other
disposition of the notes. This withholding applies only if a U.S. holder (i) fails to furnish the U.S. holder’s taxpayer identification number
(“TIN™) (which for an individual is a social security number) within a reasonable time after a request therefor, (ii) furnishes an incorrect
TIN, (iii) is notified by the IRS that the U.S. holder is subject to backup withholding due to a prior failure to report interest (including any
OID) or dividends properly, or (iv) fails, under certain circumstances, to provide a certified statement, signed under penalty of perjury, that
the TIN provided is correct and that the U.S. holder has not been notified by the IRS that the U.S. holder is subject to backup
withholding. To prevent backup withholding, the U.S. holder or other payee is required to properly complete IRS Form W-9. These
requirements generally do not apply with respect to certain holders, including tax-exempt organizations and certain financial institutions.

The backup withholding rate is 24%. Backup withholding is not an additional federal income tax. Any amount withheld from a payment
under the backup withholding rules is allowable as a credit against your U.S. federal income tax liability (and may entitle you to a
refund), provided that the required information is timely furnished to the IRS. A U.S. holder should consult the U.S. holder’s own tax
advisor as to the U.S. holder’s qualification for exemption from backup withholding and the procedure for obtaining such exemption.

Non-U.S. holders

If a non-U.S. holder provides the applicable IRS Form W-8BEN, IRS Form W-8BEN-E, IRS Form W-8IMY or other applicable form,
together with all appropriate attachments, signed under penalties of perjury, identifying the non-U.S. holder and stating that the non-U.S.
holder is not a U.S. person, the non-U.S. holder will not be subject to IRS reporting requirements and U.S. backup withholding with
respect to interest payments (including any OID) on the notes.

Under current Treasury Regulations, payments on the sale, exchange, redemption or other taxable disposition of a note made to or
through a U.S. office of a broker generally will be subject to information reporting and backup withholding unless the holder either
certifies its status as a non-U.S. holder under penalties of perjury on the applicable IRS Form W-8BEN, IRS Form W-8BEN-E, IRS Form
W-8IMY or other applicable form (as described above) or otherwise establishes an exemption. The payment of the proceeds of the
disposition of a note by a non-U.S. holder to or through a non-U.S. office of a non-U.S. broker will not be subject to backup withholding
or information reporting unless the non-U.S. broker is a “U.S. Related Person” (as defined below). The payment of proceeds of the
disposition of a note by a non-U.S. holder to or through a non-U.S. office of a U.S. broker or a U.S. Related Person generally will not be
subject to backup withholding but will be subject to information reporting unless the holder certifies its status as a non-U.S. holder under
penalties of perjury or the broker has certain documentary evidence in its files as to the non-U.S. holder’s foreign status and has no
actual knowledge or reason to know that such holder is a U.S. person.

For this purpose, a “U.S. Related Person” is: (i) a “controlled foreign corporation” for U.S. federal income tax purposes,

(i) a foreign person 50% or more of whose gross income from all sources for a specified three-year period is derived from
activities that are effectively connected with the conduct of a U.S. trade or business or (iii) a foreign partnership with certain
connections to the United States.

Backup withholding is not an additional tax and may be refunded (or credited against the holder’'s U.S. federal income tax liability, if
any), provided that certain required information is timely furnished to the IRS. The information reporting requirements may apply
regardless of whether withholding is required. Copies of the information returns reporting such interest (including any OID) or gain and
any withholding also may be made available to the tax authorities in the country in which a non-U.S. holder is a resident under the
provisions of an applicable income tax treaty or agreement.
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FATCA

The Foreign Account Tax Compliance Act and U.S. Treasury Regulations thereunder, commonly referred to as “FATCA,” when
applicable, will impose a U.S. federal withholding tax of 30% on certain types of payments, including payments of U.S.-source interest
(including OID) and gross proceeds from the sale of certain securities producing such U.S.-source interest made to (i) “foreign financial
institutions” unless they agree to collect and disclose to the IRS information regarding their direct and indirect U.S. account holders and
(i) certain non-financial foreign entities unless they certify certain information regarding their direct and indirect U.S. owners.

The withholding obligations described above generally will apply to payments of U.S. source interest on debt instruments. Under the
applicable Treasury Regulations and IRS guidance, withholding under FATCA currently will apply to payments of interest (including OID)
on the notes. Additionally, under existing Treasury Regulations, FATCA withholding on gross proceeds from the sale or other disposition
of U.S. Collateral Assets was to take effect on January 1, 2019; however, proposed Treasury Regulations, which may currently be relied
upon, would eliminate FATCA withholding on such types of payments. Investors are urged to consult with their own tax advisors
regarding the possible implications of FATCA on their investment in the notes.
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UNDERWRITING

We have entered into an underwriting agreement relating to the notes with the underwriters named below, for whom Wells Fargo
Securities, LLC and J.P. Morgan Securities LLC are acting as representatives. Subject to certain conditions, we have agreed to sell to
each of the underwriters named below and each underwriter has severally, and not jointly, agreed to purchase the amount of notes
indicated in the following table.

Principal
Underwriter Amount of
Notes

Wells Fargo Securities, LLC $94,000,000
J.P. Morgan Securities LLC 94,000,000
BofA Secuirities, Inc. 26,000,000
Jefferies LLC 26,000,000
KeyBanc Capital Markets Inc. 26,000,000
Regions Securities LLC 26,000,000
TD Securities (USA) LLC 26,000,000
U.S. Bancorp Investments, Inc. 26,000,000
Mizuho Securities USA LLC 26,000,000
Stifel, Nicolaus & Company, Incorporated 14,000,000
Truist Securities, Inc. 14,000,000
FHN Financial Securities Corp. 7,000,000
Samuel A. Ramirez & Company, Inc. 7,000,000
Total $400,000,000

In the underwriting agreement, the underwriters have agreed, subject to the terms and conditions set forth therein, to purchase all of the
notes offered hereby 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.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to
payments they are required to make in respect thereof.

The notes sold by the underwriters to the public will initially be offered at the public offering price set forth on the cover of this prospectus
supplement. Any notes sold by the underwriters to securities dealers may be sold at a price that represents a concession not in excess
of 0.400% of the principal amount of the notes. The underwriters may allow, and these dealers may re-allow, a concession of not more
than 0.250% of the principal amount of the notes to other dealers. After the notes are released for sale, the underwriters may change the
offering price and the other selling terms.

The notes are a new issue of securities with no established trading market. We do not intend to list the notes on any national securities
exchange or to have the notes quoted on any automated dealer quotation system. We have been advised by the underwriters that the
underwriters intend to make a market in the notes after the completion of this offering but are not obligated to do so and may discontinue
market making at any time without notice to or the consent of existing noteholders. No assurance can be given as to the development,
maintenance or liquidity of any trading market for the notes.

In connection with this offering, the underwriters may purchase and sell notes in the open market. These transactions may include short
sales, stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters
of a greater principal amount of notes than they are required to purchase in this offering.

Stabilizing transactions consist of certain bids or purchases made for the purpose of preventing or retarding a decline in the market price
of the notes while this offering is in progress.

These activities by the underwriters may stabilize, maintain or otherwise affect the market price of the notes. As a result, the price of the
notes may be higher than the price that otherwise might exist in the open market. If these activities are commenced, they may be
discontinued by the underwriters at any time. These transactions may be effected in the over-the-counter market or otherwise.
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We have agreed that we will not offer, sell, contract to sell or otherwise dispose of any debt securities issued or guaranteed by us having
a term of more than one year until one day after settlement of the notes without the prior written consent of the representatives.

We estimate that our share of the total expenses of this offering, excluding the underwriting discount, will be approximately $1.05 million
and will be payable by us.

Other relationships

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment research, principal
investment, hedging, financing and brokerage activities.

Some of the underwriters and their affiliates have engaged in, and may in the future engage in, investment banking and other commercial
dealings in the ordinary course of business with us or our affiliates. They have received, or may in the future receive, customary fees and
commissions for these transactions.

In addition, in the ordinary course of their business activities, 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. If any of the underwriters or their affiliates has a lending relationship with us, certain of those
underwriters or their affiliates routinely hedge and certain others of those underwriters or their affiliates may hedge their credit exposure
to us consistent with their customary risk management policies. Typically, these underwriters and their affiliates would hedge such
exposure by entering into transactions that consist of either the purchase of credit default swaps or the creation of short positions in our
securities, including potentially the notes offered hereby. Any such credit default swaps or short positions could adversely affect future
trading prices of the notes offered hereby. The underwriters and 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.

Certain affiliates of certain of the underwriters are lenders under our revolving credit facility and accordingly may receive a portion of the
net proceeds from this offering pursuant to the repayment of borrowings under such facility. See “Use of Proceeds.”

Additionally, Stifel, Nicolaus & Company, Incorporated may pay an unaffiliated entity or its affiliate, who is also a lender under our credit
facility, a fee in connection with this offering. Further, Associated Investment Services, Inc. (AlS), a Financial Industry Regulatory
Authority member, a subsidiary of Associated Banc-Corp, is being paid a referral fee by Samuel A. Ramirez & Company, Inc. In
addition, U.S. Bancorp Investments, Inc., one of the underwriters, is an affiliate of U.S. Bank National Association, which will be trustee,
registrar and paying agent for the notes.

Notice to prospective investors in the European Economic Area

PRIIPs Regulation/Prospectus Directive/Prohibition of Sales to EEA Retail Investors. The notes are not intended to be, and should not
be, offered, sold to any retail investor in the European Economic Area (the “EEA”). For these purposes, a retail investor means a person
who is one (or more) of: (i) a retail client as defined in point (10) of Article 4(1) of Directive 2014/65/EU, as amended (“MiFID 11"); (ii) a
customer within the meaning of Directive 2002/92/EC, as amended, where that customer would not qualify as a professional client as
defined in point (10) of Article 4(1) of MIFID II; or (iii) not a qualified investor as defined in Directive 2003/71/EC, as amended (the
“Prospectus Directive”). Consequently, no key information document required by Regulation (EU) No 1286/2014, as amended (the
“PRIIPs Regulation”), for offering, selling or otherwise making available the notes to retail investors in the EEA has been prepared. This
prospectus supplement has been prepared on the basis that any offer of the notes in any Member State of the EEA will be made
pursuant to an exemption under the Prospectus Directive from a requirement to publish a prospectus for offers of notes. This prospectus
supplement is not a prospectus for the purpose of the Prospectus Directive.

Any distributor subject to MiFID Il that is offering, selling or recommending the notes is responsible for undertaking its own target market
assessment in respect of the notes and determining its own distribution channels for the purposes of the MiFID product governance
rules under Commission Delegated Directive (EU) 2017/593 (the “Delegated Directive”). Neither we nor the underwriters make any
representations or warranties as to a distributor’'s compliance with the Delegated Directive.
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Notice to prospective investors in the United Kingdom

This prospectus supplement is only being distributed to, and is only directed at, persons in the United Kingdom that are qualified
investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) and/or (ii) high net
worth entities falling within Article 49(2)(a) to (d) of the Order and other persons to whom it may lawfully be communicated (each such
person, a “relevant person”).

This prospectus supplement and its contents are confidential and should not be distributed, published or reproduced (in whole or in part)
or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that is not a relevant person
should not act or rely on this document or any of its contents.

Notice to Residents of Canada

The offering of the notes in Canada is being made on a private placement basis in reliance on exemptions from the prospectus
requirements under the securities laws of each applicable Canadian province and territory where the notes may be offered and sold, and
therein may only be made with investors that are purchasing as principal and that qualify as both an “accredited investor” as such term
is defined in National Instrument 45-106 Prospectus and Registration Exemptions and as a “permitted client” as such term is defined in
National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligation. Any offer and sale of the notes
in any province or territory of Canada may only be made through a dealer that is properly registered under the securities legislation of the
applicable province or territory wherein the notes are offered and/or sold or, alternatively, by a dealer that qualifies under and is relying
upon an exemption from the registration requirements therein.

Any resale of the notes by an investor resident in Canada must be made in accordance with applicable Canadian securities laws, which
may require resales to be made in accordance with prospectus and registration requirements, statutory exemptions from the prospectus
and registration requirements or under a discretionary exemption from the prospectus and registration requirements granted by the
applicable Canadian securities regulatory authority. These resale restrictions may under certain circumstances apply to resales of the
notes outside of Canada.

Upon receipt of this document, each Canadian investor hereby confirms that it has expressly requested that all documents evidencing or
relating in any way to the sale of the securities described herein (including for greater certainty any purchase confirmation or any notice)
be drawn up in the English language only. Par la réception de ce document, chaque investisseur canadien confirme par les présentes
gu’il a expressément exigé que tous les documents faisant foi ou se rapportant de quelque maniere que ce soit a la vente des valeurs
mobilieres décrites aux présentes (incluant, pour plus de certitude, toute confirmation d'achat ou tout avis) soient rédigés en anglais
seulement.

Hong Kong

No notes have been offered or sold, and no notes may be offered or sold, in Hong Kong, by means of any document other than: (i) to
persons whose ordinary business is to buy or sell shares or debentures, whether as principal or agent; (ii) to “professional investors” as
defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong (the “SFO”) and any rules made thereunder; or (iii) in other
circumstances which do not result in the document being a “prospectus” as defined in the Companies Ordinance (Cap. 32) of Hong
Kong (the “CO”) or which do not constitute an offer or invitation to the public for the purpose of the CO or the SFO. No document,
invitation or advertisement relating to the notes has been issued, may be issued or may be in the possession of any person for the
purpose of issue (in each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be
accessed or read by, the public of Hong Kong (except if permitted under the securities laws of Hong Kong) other than with respect to
notes which are or are intended to be disposed of only to persons outside Hong Kong or only to “professional investors” as defined in the
SFO and any rules made thereunder.

This prospectus supplement has not been registered with the Registrar of Companies in Hong Kong. Accordingly, this prospectus
supplement may not be issued, circulated or distributed in Hong Kong, and the notes may not be offered for subscription to members of
the public in Hong Kong. Each person acquiring the notes will be required, and is deemed by the acquisition of the notes, to confirm that
he, she or it is aware of the restriction on offers of the notes described in this prospectus supplement and the relevant offering
documents and that he, she or it is not acquiring, and has not been offered, any notes in circumstances that contravene any such
restrictions.
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Singapore

This prospectus supplement has not been registered as a prospectus in Singapore with the Monetary Authority of Singapore.
Accordingly, this prospectus supplement and any other document or material in connection with the offer or sale, or invitation for
subscription or purchase, of the notes may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject
of an invitation for subscription or purchase, whether directly or indirectly, to any person in Singapore other than (i) to an institutional
investor (as defined in the Securities and Futures Act, Chapter 289 of Singapore (the “Securities and Futures Act”)) pursuant to
Section 274 of the Securities and Futures Act, (ii) to a relevant person (as defined in Section 275(2) of the Securities and Futures Act)
pursuant to Section 275(1) of the Securities and Futures Act, or any person pursuant to Section 275(1A) of the Securities and Futures
Act, and in accordance with the conditions specified in Section 275 of the Securities and Futures Act or (iii) otherwise pursuant to, and
in accordance with the conditions of, any other applicable provision of the Securities and Futures Act.

Where the notes are subscribed or purchased under Section 275 of the Securities and Futures Act by a relevant person which is:

(@) a corporation (which is not an accredited investor (as defined in the Securities and Futures Act)) the sole business of
which is to hold investments and the entire share capital of which is owned by one or more individuals, each of whom is
an accredited investor; or

(b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments and each beneficiary
of the trust is an individual who is an accredited investor,

securities or securities-based derivatives contracts (each as defined in Section 2(1) of the Securities and Futures Act) of that corporation
or the beneficiaries’ rights and interest (howsoever described) in that trust shall not be transferred within six months after that corporation
or that trust has acquired the notes pursuant to an offer made under Section 275 of the Securities and Futures Act except:

1) to an institutional investor or to a relevant person, or to any person arising from an offer referred to in Section 275(1A) or
Section 276(4)(i)(B) of the Securities and Futures Act;

(2) where no consideration is or will be given for the transfer;

(3) where the transfer is by operation of law;

4) as specified in Section 276(7) of the Securities and Futures Act; or

(5) as specified in Regulation 37A of the Securities and Futures (Offers of Investments)

(Securities and Securities-based Derivatives Contracts) Regulations 2018 of Singapore.

Any reference to the Securities and Futures Act is a reference to the Securities and Futures Act, Chapter 289 of Singapore and a
reference to any term as defined in the Securities and Futures Act or any provision in the Securities and Futures Act is a reference to
that term as modified or amended from time to time including by such of its subsidiary legislation as may be applicable at the relevant
time.

Notification under Section 309B(1)(c) of the Securities and Futures Act: Solely for the purposes of its obligations pursuant to
sections 309B(1)(a) and 309B(1)(c) of the Securities and Futures Act and the Securities and Futures (Capital Markets Products)
Regulations 2018 of Singapore (the “CMP Regulations 2018"), the Issuer has determined, and hereby notifies all relevant persons (as
defined in Section 309A of the SFA) that the notes are (A) prescribed capital markets products (as defined in the CMP Regulations
2018) and (B) Excluded Investment Products (as defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and
MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

Switzerland

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (the “SIX") or on any other stock
exchange or regulated trading facility in Switzerland. This prospectus supplement has been prepared without regard to the disclosure
standards for issuance prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing
prospectuses under art. 27 ff. of the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in
Switzerland. Neither this prospectus supplement nor any other offering or marketing material relating to the notes or this offering may be
publicly distributed or otherwise made publicly available in Switzerland.
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Neither this prospectus supplement nor any other offering or marketing material relating to us, this offering or the notes have been or will
be filed with or approved by any Swiss regulatory authority. In particular, this prospectus supplement will not be filed with, and the offer
of notes will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA, and the offer of notes has not been and will
not be authorized under the Swiss Federal Act on Collective Investment Schemes (the “CISA”). The investor protection afforded to
acquirers of interests in collective investment schemes under the CISA does not extend to acquirers of the notes.
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LEGAL MATTERS

Certain legal matters, including the legality of certain of the securities covered by this prospectus supplement, will be passed upon for
us by Paul Hastings LLP, Atlanta, Georgia. Certain legal matters under Maryland law, including the legality of certain of the securities
covered by this prospectus supplement, will be passed upon for us by Venable LLP, Baltimore, Maryland. Certain legal matters relating
to the offering of the notes will be passed upon for the underwriters by Goodwin Procter LLP.
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EXPERTS

The consolidated financial statements, and related financial statement schedule, of Lexington Realty Trust and its subsidiaries as of
December 31, 2019 and 2018, and for each of the years in the three year period ended December 31, 2019, incorporated in this
Prospectus by reference from the Company’s Annual Report on Form 10-K for the year ended December 31, 2019, and the effectiveness
of Lexington Realty Trust's internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent
registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the reports of such firm and upon their authority
as experts in accounting and auditing.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements (as applicable) and other information with the SEC. Our filings with the
SEC are available to the public on the Internet on the SEC’s website at http://mww.sec.gov. We also maintain a website at
http://imww.Ixp.com through which you can obtain copies of documents that we file with the SEC. The contents of this website are not
incorporated by reference in, and do not otherwise form a part of, this prospectus supplement or the accompanying
prospectus.

The SEC allows us to “incorporate by reference” the information that we file with the SEC, which means that we can disclose important
information to you by referring you to those documents. The information incorporated by reference herein is an important part of this
prospectus supplement. Any statement contained herein or in any document incorporated by reference shall be deemed to be amended,
modified or superseded for the purpose of this prospectus supplement to the extent that a statement contained in this prospectus
supplement or a later document that is or is considered to be incorporated by reference herein amends, modifies or supersedes such
statement. Any statements so amended, modified or superseded shall not be deemed to constitute a part of this prospectus
supplement, except as so amended, modified or superseded.

We incorporate by reference in this prospectus supplement the documents listed below and any future filings that we may make with the
SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act after the date of the initial registration statement and prior to the
termination of the offering under this prospectus supplement; provided, however, that we are not incorporating, in each case, any
documents or information deemed to have been furnished and not filed in accordance with SEC rules:

e our annual report on Form 10-K for the year ended December 31, 2019, filed with the SEC on February 20, 2020;

e our quarterly reports on Form 10-Q for the quarterly periods ended March 31, 2020 and June 30, 2020, filed with the
SEC on May 7, 2020 and August 6, 2020, respectively;

e our current reports on Form 8-K (File No. 1-12386) filed with the SEC on April 9, 2020, April 14, 2020, May 13, 2020,
May 19, 2020, June 3, 2020 and August 14, 2020; and

e our registration statement on Form 8-A, filed with the SEC on December 8, 2004.

To receive a free copy of any of the documents incorporated herein by reference in this prospectus supplement (other than exhibits,
unless they are specifically incorporated by reference in the documents), write to us at the following address or call us at the telephone
number listed below:

Lexington Realty Trust
One Penn Plaza
Suite 4015 Attention: Investor Relations
New York, New York 10119-4015
(212) 692-7200
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PROSPECTUS

Lexington Realty Trust
Common Shares of Beneficial I nterest Classified as Common Stock
Preferred Sharesof Beneficial Interest Classified as Preferred Stock
Debt Securities
Guar antees of Debt Securities
Depositary Shares
Warrants
Subscription Rights
Units

We are Lexington Realty Trust, a self-managed and self-administered real estate investment trust formed under the laws of the State of
Maryland, that acquires, owns and manages a diversified portfolio of equity investmentsin single-tenant commercial properties. A majority of these
properties are subject to net or similar leases, where the tenant bears all or substantially all of the costs, including cost increases, for real estate
taxes, utilities, insurance and ordinary repairs. Our executive offices arelocated at One Penn Plaza, Suite 4015, New Y ork, NY 10119-4015, and our
telephone number is (212) 692-7200.

This prospectus contains ageneral description of the equity and debt securities that we may offer for sale. We may from time to time offer, in
one or more series or classes, separately or together, the following:

e common shares of beneficial interest classified as common stock (“common shares”);

e preferred shares of beneficial interest classified as preferred stock (“preferred shares”);

e debt securities which may be either senior debt securities or subordinated debt securities (* debt securities”);
e Guarantees of debt securities;

e depositary sharesrepresenting preferred shares (“ depositary shares’);

e warrants;

e subscriptionrights; or

e Unitsconsisting of combinations of any of the foregoing (“ units”).

We will offer our securitiesin amounts, at prices and on terms to be determined at the time we offer those securities. The debt securitieswe
offer may potentially be guaranteed by our subsidiary, L epercq Corporate Income Fund L.P. We will provide the specific terms of the securitiesin
supplements to this prospectus. We are organized and conduct our operations so asto qualify asareal estate investment trust, or REIT, for federal
income tax purposes. The specific terms of the securities may include limitations on actual, beneficial or constructive ownership and restrictions on
transfer of the securities that may be appropriate to preserve our status asa REIT. To ensure that we maintain our qualification asa REIT under the
applicable provisions of the Internal Revenue Code of 1986, as amended, or the Code, among other purposes, ownership of our equity securities by
any person is subject to certain limitations. See “ Restrictions on Transfers of Capital Stock and Anti-Takeover Provisions,” in this prospectus.

The securities may be offered on a delayed or continuous basis directly by us, through agents, underwriters or dealers as designated from time
to time, through a combination of these methods or any other method as provided in the applicabl e prospectus supplement. Y ou should read this
prospectus and any applicable prospectus supplement carefully before you invest.

In addition, certain selling shareholders to be identified from time to time in a prospectus supplement may sell our securities that they own. We
will not receive any of the proceeds from the sale of our securities by selling shareholders.

Our common shares and our 6.50% Series C Cumulative Convertible Preferred Stock, or Series C Preferred Shares, are traded on The New Y ork
Stock Exchange under the symbols“LXP” and “LXPPRC", respectively. On February 22, 2018, the last reported sale price of our common shares, as
reported on The New Y ork Stock Exchange, was $8.15 per share.

INVESTING IN OUR SECURITIESINVOLVESRISKS. IN OUR FILINGSWITH THE SECURITIESAND EXCHANGE COMMISSION,
WHICH ARE INCORPORATED BY REFERENCE IN THISPROSPECTUS, WE IDENTIFY AND DISCUSSRISK FACTORS THAT YOU
SHOULD CONSIDER BEFORE INVESTING IN OUR SECURITIES. SEE “RISKSFACTORS’ BEGINNING ON PAGE 50F THIS
PROSPECTUS. INVESTING IN THESE SECURITIESINVOLVES CERTAIN RISKS. SEE THE “RISK FACTORS’ SECTION BEGINNING ON
PAGE 5 OF THISPROSPECTUS. BEFORE BUYING OUR SECURITIES, YOU SHOULD READ AND CONSIDER THE RISK FACTORS
INCLUDED IN OUR PERIODIC REPORTS, IN THE PROSPECTUS SUPPLEMENTS OR ANY OFFERING MATERIAL RELATING TO ANY
SPECIFIC OFFERING, AND IN OTHER INFORMATION THAT WE FILEWITH THE SECURITIESAND EXCHANGE COMMISSION WHICH
ISINCORPORATED BY REFERENCE IN THISPROSPECTUS. SEE “WHERE YOU CAN FIND MORE INFORMATION.”

NEITHER THE SECURITIESAND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS APPROVED OR
DISAPPROVED OF THESE SECURITIES OR PASSED UPON THE ADEQUACY OR ACCURACY OF THISPROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY ISA CRIMINAL OFFENSE.

Thedate of thisprospectusis February 27, 2018
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ABOUT THISPROSPECTUS

This prospectusis part of aregistration statement that we filed with the Securities and Exchange Commission, which we refer to asthe SEC or
the Commission, using a“shelf” registration process or continuous offering process. Under this shelf registration process, we may, from time to
time, sell any combination of the securities described in this prospectusin one or more offerings and selling securityholders may from time to time
offer such securities owned by them. This prospectus provides you with ageneral description of the securitiesthat may be offered by us and/or
selling securityholders. We may also file, from time to time, a prospectus supplement or an amendment to the registration statement of which this
prospectus forms a part containing additional information about us and/or selling securityholders and the terms of the offering of the securities.
That prospectus supplement or amendment may include additional risk factors or other special considerations applicable to the securities. Any
prospectus supplement or amendment may also add, update or change information in this prospectus. If thereis any supplement or anendment,
you should rely on theinformation in that prospectus supplement or amendment.

This prospectus and any accompanying prospectus supplement do not contain all of the information included in the registration statement. For
further information, we refer you to the registration statement and any amendments to such registration statement, including its exhibits and
schedules. Statements contained in this prospectus and any accompanying prospectus supplement about the provisions or contents of any
agreement or other document are not necessarily complete. If the SEC’ s rules and regulations require that an agreement or document befiled as an
exhibit to the registration statement, please refer to the actual exhibit for acomplete description of these matters.

Y ou should read both this prospectus and any prospectus supplement together with additional information described below under the heading
“Where Y ou Can Find More Information.” Federal securities|laws and the SEC'srules and regulations require usto file reports under the Securities
Exchange Act of 1934, as amended (the “ Exchange Act”) (including annual, quarterly and current reports) for both Lexington Realty Trust and our
guarantor subsidiary, Lepercq Corporate Income Fund L.P., as further described under the heading “Where Y ou Can Find More Information.”

Information incorporated by reference from filings with the SEC after the date of this prospectus or after the date of any prospectus
supplement, or information included in any prospectus supplement or an amendment to the registration statement of which this prospectus forms a
part, may add, update or change information included or incorporated by reference in this prospectus or any prospectus supplement. Any
statement contained in this prospectus, any prospectus supplement or in any document incorporated by reference will be deemed to be amended,
modified or superseded for the purposes of this prospectus to the extent that a statement contained in this prospectus, any prospectus supplement
or alater document that isor is considered to be incorporated by reference herein amends, modifies or supersedes such statement. Any statements
so amended, modified or superseded will not be deemed to constitute a part of this prospectus, except as so amended, modified or superseded. Y ou
should not assume that the information in this prospectus or any prospectus supplement is accurate as of any date other than the date on the
respective covers of this prospectus and any such prospectus supplement.

We have not authorized anyone el se to give any information or to make any representation other than those contained or incorporated by
referencein this prospectus or any prospectus supplement. Y ou must not rely upon any information or representation not contained or
incorporated by referencein this prospectus or any prospectus supplement as if we had authorized it. This prospectus and any prospectus
supplement do not constitute an offer to sell or the solicitation of an offer to buy any securities other than the registered securities to which they
relate. Nor does this prospectus or any prospectus supplement constitute an offer to sell or the solicitation of an offer to buy securitiesin any
jurisdiction to any person to whomi it is unlawful to make such offer or solicitation in such jurisdiction.
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All referencesto the “ Company,” “we,” “our” and “us” in this prospectus mean Lexington Realty Trust and its consolidated subsidiaries,
including Lepercq Corporate Income Fund L.P. and its consolidated subsidiaries, except as otherwise provided or where it is made clear that the
term means only Lexington Realty Trust. All referencesto “the operating partnership” or “LCIF” in this prospectus mean L epercq Corporate Income
Fund L.P. When we use the term “LXP" in this prospectus, we are referring to Lexington Realty Trust by itself and not including any of its
subsidiaries. References to “common shares” or similar references refer to the shares of beneficial interest classified as common stock, par value
$0.0001 per share, of LXP, and referencesto “OP units’ or similar referencesrefer to the limited partnership units of LCIF. Theterm “you” refersto a

prospective investor.
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CAUTIONARY STATEMENTS CONCERNING FORWARD-LOOKING INFORMATION

This prospectus and the information incorporated by reference in this prospectus include “forward-looking statements” within the meaning of
Section 27A of the Securities Act of 1933, as amended, or the “ Securities Act,” and Section 21E of the Exchange Act. Weintend such forward-
looking statements to be covered by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform
Act of 1995 and include this statement for purposes of complying with these safe harbor provisions. Forward-looking statements, which are based
on certain assumptions and describe our future plans, strategies and expectations, are generally identifiable by use of the words “ believes,”
“expects,” “intends,” “anticipates,” “estimates,” “projects,” “may,” “plans,” “predicts,” “will,” “will likely result” or similar expressions. Readers
should not rely on forward-looking statements since they involve known and unknown risks, uncertainties and other factors which are, in some
cases, beyond our control and which could materially affect actual results, performances or achievements. In particular, among the factors that
could cause actual results, performances or achievementsto differ materially from current expectations, strategies or plansinclude, among others:

e changesin economic conditions generally and the real estate market specifically;

e adverse developments with respect to our tenants;
e impairmentsin thevalue of our real estate investments;
e failureto consummate the transactions described in this prospectus or the failure of any transactions to perform to our expectations;

o legidlative/regulatory/accounting changes, including changes to laws governing and policies and guidelines applicable to the taxation of
REITs;
e any material legal proceedings;

e availability of debt and equity capital;

e increasesin real estate construction costs;

e CcOompetition;

e changesininterest rates;

e supply and demand for propertiesin our current and proposed market areas;
e adowngradein our credit ratings; and

e theother risk factors set forth in our Annual Report on Form 10-K filed with the SEC on February 27, 2018, the section entitled “ Risk
Factors’ beginning on page 5 of this prospectus and the other documents incorporated by reference herein, including documents that we
filewith the SEC in the future that are incorporated by reference herein.

These risks and uncertainties should be considered in eval uating any forward-looking statements contained or incorporated by referencein
this prospectus. We caution you that any forward-looking statement reflects only our belief at the time the statement is made. Although we believe
that the expectations reflected in the forward-looking statements are reasonable, we cannot guarantee our future results, levels of activity,
performance or achievements. Except as required by law, we undertake no obligation to publicly release the results of any revisionsto these
forward-looking statements which may be made to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated
events. Accordingly, there is no assurance that our expectations will be realized.
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OUR COMPANY

LXPisaREIT formed under the laws of the state of Maryland as areal estate investment trust that owns adiversified portfolio of equity
investmentsin single-tenant commercial properties. A majority of these properties are subject to net or similar leases, where the tenant bears all or
substantially all of the costs, including cost increases, for real estate taxes, utilities, insurance and ordinary repairs. However, certain leases provide
that the landlord is responsible for certain operating expenses.

L CIF, our operating partnership, was formed as alimited partnership on March 14, 1986 under the laws of the State of Delawareto invest in
existing real estate properties net leased to corporations or other entities.

The purpose of LCIF includes the conduct of any business that may be conducted lawfully by alimited partnership organized under the
Delaware Revised Uniform Limited Partnership Act, or the Delaware Act, except that the partnership agreement of L CIF requires businessto be
conducted in such amanner that will permit LXP to continue to be classified asa REIT under the Code, unless L XP ceasesto qualify asaREIT for
reasons other than the conduct of the business of LCIF.

LXPisthe sole equity owner of (1) Lex GP-1 Trust, or Lex GP, a Delaware statutory trust, which isthe general partner of LCIF and (2) Lex LP-1
Trust, or Lex LP, aDelaware statutory trust. LXP, through Lex GP and Lex LP, holds, as of December 31, 2017, approximately, 96.0% of the
outstanding OP unitsin LCIF. The remaining OP unitsin LCIF are beneficially owned by E. Robert Roskind, Chairman of LXP, and certain non-
affiliated investors. Asthe sole equity owner of the general partner of LCIF, LXP has the ability to control all of the day-to-day operations of LCIF
subject to the terms of LCIF's partnership agreement.

The business of LCIF is substantially the same as the business of LXP and includes investment in single-tenant assets, except that LCIF is
dependent on LXP for management of its operations and future investments. L CIF does not have any employees, any executive officers or aboard
of directors. LXP also investsin assets and conducts business directly and through other subsidiaries. L XP allocates investmentsto itself and its
other subsidiaries or to LCIF asit deems appropriate and in accordance with certain obligations under the L CIF partnership agreement with respect
to allocations of nonrecourse liabilities.

Neither LXP nor Lex GP receives any compensation for Lex GP' s services asthe general partner of LCIF. Lex GP and Lex LP, however, as
partnersin LCIF, have the same right to allocations and distributions as other partners of LCIF. In addition, LCIF reimburses Lex GP and LXP for all
expenses incurred by them related to the ownership and operation of, or for the benefit of, LCIF. In the event that certain expenses are incurred for
the benefit of LCIF and other entities (including LXP and its other subsidiaries), such expenses are allocated by L XP, as sole equity owner of Lex
GP, the general partner of LCIF, to LCIF in proportion to gross rental revenue. L XP has guaranteed the obligations of L CIF in connection with the
redemption of OP units pursuant to the L CIF partnership agreement.

The principal executive offices for LXP and LCIF are located at One Penn Plaza, Suite 4015, New Y ork, New Y ork 10119-4015; our telephone
number is (212) 692-7200.
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RISK FACTORS

Investing in our securitiesinvolves risks and uncertainties that could affect us and our business aswell asthereal estate industry generally.
Y ou should carefully consider the risks described and discussed under the caption “Risk Factors” included in LXP' sand LCIF' s Annual Report on
Form 10-K for the fiscal year ended December 31, 2017, filed on February 27, 2018, which isincorporated by reference in this prospectus, and in any
other documents incorporated by reference in this prospectus, including without limitation any updated risks included in our subsequent periodic
reportsincorporated by reference herein. These risks could materially affect our business, results of operations or financial condition and cause the
value of our securitiesto decline. Y ou could lose all or part of your investment. These risk factors may be amended, supplemented or superseded
from time to time by risk factors contained in any prospectus supplement or post-effective amendment we may file or in other reports we file with the
Commission in the future. In addition, new risks may emerge at any time and we cannot predict such risks or estimate the extent to which they may
affect our financial performance.
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USE OF PROCEEDS

Unless otherwise described in any applicable prospectus supplement, we intend to use the net proceeds from our sale of the securitiesfor
general corporate purposes, which may include the repayment of outstanding indebtedness, the improvement of certain properties already in our
portfolio or the acquisition of additional assets. Unless otherwise described in any applicable prospectus supplement, we will not receive the

proceeds of sales by selling securityholders, if any. Further details relating to the use of net proceeds from any specific offering will be described in
the applicable prospectus supplement.
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RATIOS OF EARNINGSTO FIXED CHARGES AND EARNINGSTO
COMBINED FIXED CHARGES AND PREFERRED SHARE DIVIDENDS

Thefollowing table sets forth the ratios of earnings to combined fixed charges and preferred share dividends of LXP and LCIF for each of the
last five fiscal years. Theratios of earnings to combined fixed charges and preferred share dividends were computed by dividing earnings by fixed
charges and preferred share dividends. For these purposes, “earnings’ consist of income (loss) before provision for income taxes, honcontrolling
interest, equity in earnings (losses) of non-consolidated entities and discontinued operations, plus fixed charges (excluding capitalized interest) and
cash received from joint ventures. “Fixed charges’ consist of interest expense, including capitalized interest and the amortization expense on debt

issuance costs. Thisinformation is given on an historical basis.

LXP:

Year Ended December 31,

2017 2016 2015 2014 2013
Ratio of Earningsto Combined Fixed Chargesand
Preferred Share Dividends®) 1.96 1.80 2.00 1.37 N/A
(1) Ratio isbelow 1.0, deficit of $28.9 million existed at December 31, 2013,
Year Ended December 31,
2017 2016 2015 2014 2013
Ratio of Earningsto Fixed Charges) 2.12 1.93 2.13 1.46 N/A
(1) Ratio isbelow 1.0, deficit of $19.1 million existed at December 31, 2013,
LCIF:
Year Ended December 31,
2017 2016 2015 2014 2013
Ratio of Earningsto Fixed Charges 118 N/A 2.43 243 1.70

(1) Ratio isbelow 1.0, deficit of $4.8 million existed at December 31, 2016.




DESCRIPTION OF OUR COMMON SHARES

The following summary of the material terms and provisions of our common shares does not purport to be complete and is subject to the
detailed provisions of our Declaration of Trust and our By-Laws, each as supplemented, amended or restated, and each of which isincorporated
by reference into this prospectus. You should carefully read each of these documentsin order to fully understand the terms and provisions of our
common shares. For information on incorporation by reference, and how to obtain copies of these documents, see the section entitled “ Where
You Can Find More Information” in this prospectus.

Thissummary is also subject to and qualified by reference to the descriptions of the particular terms of our securities described in the
applicable prospectus supplement.

General

Under our Declaration of Trust, we have the authority to issue up to 1,000,000,000 shares of beneficial interest, par value $0.0001 per share, of
which 400,000,000 shares are classified as common shares, 500,000,000 are classified as excess stock, or excess shares, and 100,000,000 shares are
classified as preferred shares. As of February 22, 2018, we had issued and outstanding 240,767,878 common shares.

Terms

Subject to the preferential rights of any other shares or class or series of our equity securities and to the provisions of our Declaration of Trust
regarding excess shares, holders of common shares are entitled to receive dividends on such common sharesif, as and when authorized by our
board of trustees and declared by us out of assets legally available therefor and to share ratably in those of our assets legally available for
distribution to our shareholdersin the event that we liquidate, dissolve or wind up, after payment of, or adequate provision for, al of our known
debts and liabilities and the amount to which holders of any class of shares having a preference on distributionsin liquidation, dissolution or
winding up of uswill be entitled.

Subject to the provisions of our Declaration of Trust regarding excess shares, each outstanding common share entitles the holder to one vote
on all matters submitted to avote of shareholders, including the election of trustees and, except as otherwise required by law or except as otherwise
provided in our Declaration of Trust with respect to any other class or series of shares, the holders of common shareswill possess exclusive voting
power. In uncontested el ections of trustees at ameeting duly called at which aquorum is present, the affirmative vote of amajority of the total
votes cast by shareholders entitled to vote is sufficient to elect atrustee nominee. In contested el ections at a meeting duly called at which a quorum
ispresent, aplurality of votes cast by shareholders entitled to vote isrequired for the election of atrustee.A majority of the votes cast means that
the number of shares voted “for” atrustee nominee must exceed the number of votes cast “against” or “withheld” with respect to such trustee
nominee. Votes “against” or “withheld” with respect to anominee will count as votes cast with respect to that nominee, but “abstentions” and
broker non-votes with respect to that nominee will not count as votes cast with respect to that nominee. Thereis no cumulative voting in the
election of trustees, which means that the holders of amajority of our outstanding common shares can elect all of the trustees then standing for
election, and the holders of the remaining common shareswill not be able to elect any trustees.

Subject to the provisions of our Declaration of Trust regarding excess shares, holders of common shares have no conversion, sinking fund or
redemption rights or preemptive rights to subscribe for any of our securities.

We furnish our sharehol ders with annual reports containing audited consolidated financial statements and an opinion thereon expressed by an
independent registered public accounting firm.

Subject to the provisions of our Declaration of Trust regarding excess shares, all of the common shares have equal dividend, distribution,
liguidation and other rights and generally have no preference, appraisal or exchangerights.

8




Restrictions on Owner ship

For usto qualify asa REIT under the Code, among other things, not more than 50% in value of its outstanding shares of capital stock may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of ataxableyear. To
assist us in meeting this requirement, among other purposes, our Declaration of Trust contains restrictions on the ownership and transfer of our
shares. See " Restrictions on Transfers of Shares of Capital Stock and Anti-Takeover Provisions.”

Transfer Agent

As of the date of this prospectus, the transfer agent and registrar for the common shares is Computershare Shareowner Services, or
Computershare.
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DESCRIPTION OF OUR PREFERRED SHARES

The following summary of the material terms and provisions of our preferred shares does not purport to be complete and is subject to the
detailed provisions of our Declaration of Trust (including any applicable articles supplementary, amendment or annex to our Declaration of
Trust designating the terms of a series of preferred shares) and our By-Laws, each as supplemented, amended or restated, and each of whichis
incorporated by reference into this prospectus. You should carefully read each of these documentsin order to fully understand the terms and
provisions of our preferred shares. For information on incorporation by reference, and how to obtain copies of these documents, see the section
entitled “ Where You Can Find More Information” in this prospectus.

General

Under our Declaration of Trust, we have the authority to issue up to 100,000,000 preferred shares, of which 3,100,000 shares are classified as
Series C Preferred Shares. As of the date of this prospectus, we have issued and outstanding 1,935,400 Series C Preferred Shares and have no other
outstanding series of preferred shares.

Subject to limitations prescribed by Maryland law and our Declaration of Trust, our board of trusteesis authorized to classify and reclassify
any unissued shares and to set the number of shares constituting each class or series of preferred shares and the terms, preferences, conversion or
other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications and terms or conditions of redemption. The
preferred shares will, when issued against payment therefor, be fully paid and nonassessable and will not be subject to preemptive rights, unless
determined by our board of trustees. Our board of trustees could authorize the issuance of preferred shares with terms and conditions that could
have the effect of discouraging atakeover or other transaction that holders of common shares might believe to be in their best interests or in which
holders of common shares might receive a premium for their common shares over the then-current market price of their shares.

Terms

Reference is made to the applicabl e prospectus supplement rel ating to the preferred shares offered thereby for specific terms, including:
(1) thetitle and stated value of the preferred shares;

(2) the number of preferred shares offered, the liquidation preference per share and the offering price of the preferred shares;

(3) thevotingrights, if any, of the holders of the preferred shares;

(4) thedividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred shares;

(5) thedate from which dividends on the preferred shares will accumulate, if applicable;

(6) theprovisionsfor asinking fund, if any, for the preferred shares;

(7) theprovisionsfor redemption, if applicable, of the preferred shares;

(8) any listing of the preferred shares on any securities exchange;

(9) thetermsand conditions, if applicable, upon which the preferred shares will be convertible into common shares, including the conversion
price (or manner of calculation thereof);

(10) adiscussion of material federal income tax considerations applicable to the preferred shares;

(11) therelativeranking and preferences of the preferred shares as to dividend rights and rights upon our liquidation, dissolution or winding-
up of our affairs;

(12) any limitations on issuance of any series of preferred shares ranking senior to or on a parity with the preferred shares asto dividend
rights and rights upon our liquidation, dissolution or winding-up of our affairs;
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(13) any limitations on direct or beneficial ownership of our securities and restrictions on transfer of our securities, in each case as may be
appropriate to preserve our status asa REIT; and

(14) any other specific terms, preferences, rights, limitations or restrictions of the preferred shares.
Rank

Unless otherwise specified in the applicabl e prospectus supplement, the preferred shares rank, with respect to dividend rights and rights upon
our liquidation, dissolution or winding-up: (i) senior to all classes or series of common shares, and to all equity securities ranking junior to the
preferred shares; (ii) on aparity with all equity securities the terms of which specifically provide that such equity securities rank on a parity with the
preferred shares; and (iii) junior to al equity securities the terms of which specifically provide that such equity securities rank senior to the preferred
shares. As used in this prospectus, the term “equity securities” does not include convertible debt securities.

Dividends

Subject to any preferential rights of any outstanding securities or series of securities, the holders of preferred shares will be entitled to receive
dividends, when, as and if authorized by our board of trustees and declared by us, out of assets legally available for payment. Dividends will be
paid at such rates and on such dates as will be set forth in the applicabl e prospectus supplement. Dividends will be payable to the holders of record
of preferred shares as they appear on our share transfer books at the close of business on the applicable record dates fixed by our board of trustees.
Dividends on any series of our preferred shares may be cumulative or non-cumulative, as provided in the applicable prospectus supplement.

Redemption

If so provided in the applicable prospectus supplement, the preferred shares offered thereby will be subject to mandatory redemption or
redemption at our option, asawhole or in part, in each case upon the terms and conditions, at the times and at the redemption prices set forth in
such prospectus supplement.

Liquidation Preference

Unless otherwise specified in the applicable prospectus supplement, upon any voluntary or involuntary liquidation, dissolution or winding-up
of our affairs, and before any distribution or payment will be made to the holders of any common shares or any other class or series of shares
ranking junior to our preferred shares as to rights upon our liquidation, dissolution or winding up, the holders of our preferred shareswill be entitled
to receive, after payment or provision for payment of our debts and other liabilities, out of our assets legally available for distribution to
shareholders, liquidating distributionsin the amount of the liquidation preference per share, if any, set forth in the applicable prospectus
supplement, plus an amount equal to all dividends accrued and unpaid thereon, which will not include any accumulation in respect of unpaid
noncumulative dividends for prior dividend periods. After payment of the full amount of the liquidating distributions to which they are entitled, the
holders of preferred shareswill have no right or claim to any of our remaining assets. In the event that, upon any such voluntary or involuntary
liquidation, dissolution or winding-up of our affairs, the legally available assets are insufficient to pay the amount of the liquidating distributions on
all of our outstanding preferred shares and the corresponding amounts payable on all of our other outstanding equity securities ranking on a parity
with the preferred sharesin the distribution of assets upon our liquidation, dissolution or winding-up of our affairs, then the holders of our
preferred shares and the holders of such other outstanding equity securitieswill share ratably in any such distribution of assetsin proportion to the
full liquidating distributions to which they would otherwise be respectively entitled.

If liquidating distributions are madein full to al holders of our preferred shares, our remaining assets will be distributed among the holders of
any other classes or series of equity securities ranking junior to the preferred sharesin the distribution of assets upon our liquidation, dissolution
or winding-up of our affairs, according to their respective rights and preferences and in each case according to their respective number of shares.
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If we consolidate, convert or merge with or into, or sell, lease or convey all or substantially all of our property or businessto, any corporation,
trust or other entity, such transaction will not be deemed to constitute aliquidation, dissolution or winding-up of our affairs.

Voting Rights

Unless otherwise from time to time required by law, or as otherwise indicated in the applicable prospectus supplement, holders of our preferred
shares will not have any voting rights.

Conversion Rights

The terms and conditions, if any, upon which our preferred shares are convertible into common shares will be set forth in the applicable
prospectus supplement. Such termswill include the number of common sharesinto which the preferred shares are convertible, the conversion price
(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 such preferred shares.

Restrictions on Owner ship

For usto qualify asa REIT under the Code, among other things, not more than 50% in val ue of our outstanding shares of capital stock may be
owned, directly or indirectly, by five or fewer individuals (as defined in the Code to include certain entities) during the last half of ataxableyear. To
assist us in meeting this requirement, among other purposes, our Declaration of Trust contains restrictions on the ownership and transfer of our
shares, including our preferred shares, and the prospectus supplement relating to a class or series of preferred shares may contain additional
provisions restricting the ownership and transfer of such class or series of preferred shares. See “ Restrictions on Transfers of Capital Stock and
Anti-Takeover Provisions.”

Transfer Agent

As of the date of this prospectus, the transfer agent and registrar for our Series C Preferred Sharesis Computershare. The transfer agent and
registrar for our other series of preferred shareswill be set forth in the applicabl e prospectus supplement.

Termsof Our 6.50% Series C Cumulative Convertible Preferred Stock

General. In December 2004 and January 2005, we sold an aggregate 3,100,000 Series C Preferred Shares. The Series C Preferred Shares are
convertible into common shares and are listed on the New Y ork Stock Exchange under the symbol “LXPPRC.” As of the date of this prospectus,
1,935,400 Series C Preferred Shares remain outstanding.

Dividends. Subject to the preferential rights of the holders of any class or series of shares ranking senior to the Series C Preferred Shares asto
dividends, the holders of the Series C Preferred Shares are entitled to receive, when, as and if authorized by the board of trustees and declared by
us, out of funds legally available for the payment of dividends, cumulative cash dividends at arate of 6.50% per annum of the $50.00 liquidation
preference per share (equivalent to $3.25 per year per share).

Liguidation Preference. Upon any voluntary or involuntary liquidation, dissolution or winding up of the affairs of us, holders of the Series C
Preferred Shares (and of the excess shares converted from Series C Preferred Shares, if any) will have the right to be paid out of our assets legally
availablefor distribution to our shareholders $50.00 per share, plus accrued and unpaid dividends (whether or not declared) to and including the
date of payment, before any payments are made to the holders of common shares and any other shares ranking junior to the Series C Preferred
Shares asto liquidation rights. The rights of the holders of the Series C Preferred Sharesto receive their liquidation preference will be subject to the
proportionate rights of each other series or class of our capital sharesranking, asto liquidation rights, on a parity with the Series C Preferred Shares.
The consolidation or merger of L XP with or into any other trust, corporation or entity, or the sale, lease, transfer or conveyance of all or
substantially all of our property or business, will not be deemed to constitute aliquidation, dissolution or winding up of the affairs of us.
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Redemption. We may not redeem the Series C Preferred Shares unless necessary to preserve our statusasaREIT.

Conversion Rights. The Series C Preferred Shares may be converted by the holder, at its option (the “ Optional Conversion”), into common
shares, at aconversion rate of 2.4339 common shares per $50.00 liquidation preference, as of the date of this prospectus, which is equivalent to a
conversion price of approximately $20.54 per common share (subject to adjustment in certain events).

Company Conversion Option. We may, at our option, cause the Series C Preferred Sharesto be automatically converted into that number of
common shares that are issuable at the then prevailing conversion rate (the “ Company Conversion Option”) in the following circumstances. We
may exercise our conversion right only if, for at least twenty (20) trading days within any period of thirty (30) consecutive trading days (including
thelast trading day of such period), the closing price of the common shares equals or exceeds 125% of the then prevailing conversion price of the
Series C Preferred Shares. In addition, if there are fewer than 25,000 Series C Preferred Shares outstanding, we may, at our option, cause al of the
outstanding Series C Preferred Shares to be automatically converted into that number of common shares equal to $50.00 divided by the lesser of the
then prevailing conversion price and the current market price for the five trading day period ending on the second trading day immediately prior to
the conversion date.

Settlement. Upon conversion (whether pursuant to an Optional Conversion or the Company Conversion Option), we may choose to deliver
the conversion value to investorsin cash, common shares or a combination of cash and common shares.

We can elect at any time to obligate ourselves to satisfy solely in cash, the portion of the conversion value that is equal to 100% of the
liquidation preference amount of the Series C Preferred Shares, with any remaining amount of the conversion value to be satisfied in cash, common
shares or acombination of cash and common shares. If we elect to do so, we will notify holders at any time that we intend to settle in cash the
portion of the conversion value that is equal to the liquidation preference amount of the Series C Preferred Shares. This notification, once provided
to holders, will be irrevocable and will apply to future conversions of the Series C Preferred Shares even if the shares cease to be convertible but
subsequently become convertible again.

Payment of Dividends Upon Conversion. With respect to an Optional Conversion, upon delivery of the Series C Preferred Shares for
conversion, those Series C Preferred Shares will cease to accumulate dividends as of the end of the day immediately preceding the conversion date
and a holder of such converted Series C Preferred Shares will not receive any cash payment representing accrued and unpaid dividends on the
Series C Preferred Shares, whether or not in arrears, except in certain limited circumstances. With respect to the Company Conversion Option, a
holder of such converted Series C Preferred Shares will receive a cash payment for all unpaid dividendsin arrears. If we exercise the Company
Conversion Option and the conversion date is on or after the record date for payment of dividends and before the corresponding dividend payment
date, such holder will a so receive a cash payment for the dividend payable for such period. If we exercise the Company Conversion Option and the
conversion dateis prior to the record date for payment of dividends, such holder will not receive payment for any portion of the dividend payable
for such period.

Conversion Rate Adjustments. The conversion rateis subject to adjustment upon the occurrence of certain events, including if we distribute
in any quarter to all or substantially all holders of common shares, any cash, including quarterly cash dividends, in excess of an amount per
common share (subject to adjustment), which is currently approximately $0.38.

Fundamental Change. Upon the occurrence of certain fundamental changesin LXP, aholder may require us to purchase for cash all or part of
its Series C Preferred Shares at a price equal to 100% of their liquidation preference plus accrued and unpaid dividends, if any, up to, but not
including, the fundamental change purchase date.

Rank. With respect to the payment of dividends and amounts upon liquidation, dissolution or winding up, the Series C Preferred Shares rank
(i) senior to all classes or series of common shares and to al equity securities
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ranking junior to the Series C Preferred Shares, (ii) on a parity with all equity securities the terms of which specifically provide that such equity
securities rank on a parity with the Series C Preferred Shares, and (iii) junior to all equity securities the terms of which specifically provide that such
equity securities rank senior to the Series C Preferred Shares.

Voting Rights. Holders of the Series C Preferred Shares generally have no voting rights. However, if we do not pay dividends on the Series C
Preferred Shares for six or more quarterly periods (whether or not consecutive), the holders of the Series C Preferred Shares voting together asa
classwith all other classes or series of our equity securities ranking on parity with the Series C Preferred Shares which are entitled to similar voting
rights, will be entitled to vote at the next annual meeting of our shareholders and at each subsequent annual meeting for the election of two
additional trusteesto serve on our board of trustees until all unpaid cumulative dividends have been paid or declared and set apart for payment.
The holders of Series C Preferred Shares and all other classes or series of our equity securities ranking on parity with the Series C Preferred Shares
which are entitled to similar voting rights will be entitled to one vote per $25.00 of liquidation preference (i.e., two votes for each Series C Preferred
Share). In addition, the affirmative vote of at least two-thirds of the Series C Preferred Shares, and all other classes or series of our equity securities
ranking on parity with the Series C Preferred Shares which are entitled to similar voting rights, voting together as aclass, isrequired for us (i) to
authorize, create or increase the authorized or issued amount of any class or series of shares ranking senior to the Series C Preferred Shares with
respect to payment of dividends or the distribution of assets upon liquidation, dissolutions or winding up of our affairsor (ii) to amend our
Declaration of Trust (whether by merger, consolidation, transfer or conveyance of all or substantially all of its assets or otherwise) in amanner that
materially and adversely affects the rights of the Series C Preferred Shares; provided, however, with respect to the occurrence of any event
described in clause (ii) above, so long as the Series C Preferred Shares remain outstanding with the terms thereof materially unchanged (taking into
account that, upon the occurrence of such an event, we may not be the surviving entity), the occurrence of such an event will not be deemed to
materially and adversely affect the rights of the Series C Preferred Shares and holders of Series C Preferred Shares will not have any voting rights
with respect to the occurrence of the event or the holders thereof.
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DESCRIPTION OF OUR DEBT SECURITIESAND RELATED GUARANTEES

The following description contains general terms and provisions of the debt securities and, as applicable, related guarantees to which any
prospectus supplement may relate. The particular terms of the debt securities and related guarantees offered by any prospectus supplement and
the extent, if any, to which such general provisions may not apply to the debt securities so offered will be described in the prospectus supplement
relating to such debt securities and related guarantees. For more information, please refer to the senior indentures we have entered into with
U.S. Bank National Association, astrustee, relating to the issuance of the senior notes, and the subordinated indenture we will enter into with a
trustee to be selected, relating to issuance of the subor dinated notes. Forms of these documents are filed as exhibits to the registration statement,
which includes this prospectus. Any such notes may or may not be guaranteed by one or more of our Subsidiaries.

As used in this prospectus, the termindentures refersto both the senior indentures and the subordinated indenture. The senior indentureis
and the subordinated indenture will be qualified under and governed by the Trust Indenture Act. As used in this prospectus, the termtrustee
refersto either the senior trustee or the subordinated trustee, as applicable.

The following are summaries of material provisions of the senior indenture and provisions that are anticipated to be included in the senior
indentures and the subordinated indenture. As summaries, they do not purport to be complete or restate the indenturesin their entirety and are
subject to, and qualified in their entirety by referenceto, all provisions of the indentures and the debt securities and related guarantees. We urge
you to read the indentures applicable to a particular series of debt securities because they, and not this description, define your rights asthe
holders of the debt securities and related guarantees. Except as otherwise indicated, the terms of the senior indenture and the subordinated
indenture areidentical.

Debt Securities
Reference is made to the applicabl e prospectus supplement for the following terms of the debt securities (if applicable):
e title and aggregate principal amount;

e Whether the securities are subject to subordination and applicable subordination provisions, if any;
e conversion or exchangeinto any securities or property;

e  percentage or percentages of principal amount at which such securities will be issued;

e issuancedate;

e Mmaturity date(s);

e interest rate(s) or the method for determining the interest rate(s);

e datesonwhichinterest will accrue or the method for determining dates on which interest will accrue and dates on which interest will be
payable;

e whether interest will be payablein cash or in additional debt securities of the same series, or will accrue and increase the aggregate
principal amount outstanding of such series (including if the debt securities were originally issued at a discount);

e redemption or early repayment provisions;

e authorized denominations;

o form;

e amount of discount or premium, if any, with which such securitieswill beissued;

e whether such securitieswill beissued in whole or in part in the form of one or more global securities;
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e identity of the depositary(ies) for global securities;
e Whether atemporary security isto beissued with respect to such series and whether any interest payable prior to the i ssuance of
definitive securities of the serieswill be credited to the account of the persons entitled thereto;

e thetermsupon which beneficial interestsin atemporary global security may be exchanged in whole or in part for beneficial interestsin a
definitive global security or for individual definitive securities,

e any covenants applicable to the particular debt securities being issued;
e any defaults and events of default applicable to the particular debt securities being issued;

e currency, currenciesor currency unitsin which the purchase price for, the principal of and any premium and any interest on such securities
will be payable;

e securities exchange(s) on which the securitieswill belisted, if any;

e our obligation or right to redeem, purchase or repay securities under a sinking fund, amortization or anal ogous provision;
e provisionsrelating to covenant defeasance and legal defeasance of securities of the series;

e provisionsrelating to satisfaction and discharge of the indenture;

e provisionsrelating to the modification of the indenture both with and without the consent of holders of debt securitiesissued under the
indenture;

e provisions, if any, granting special rights upon the occurrence of specified events;
e any restriction of transferability of the series; and

e additional terms not inconsistent with the provisions of the indenture.

In addition, the applicable prospectus supplement will describe whether any underwriter will act as a market maker for the securities, and the
extent to which a secondary market for the securitiesisor is not expected to develop.

General

The debt securities may consist of debentures, notes, bonds or other types of indebtedness. One or more series of debt securities may be sold
at a substantial discount below its stated principal amount, bearing no interest or interest at arate which at the time of issuance is below market
rates. One or more series of debt securities may be variable rate debt securities that may be exchanged for fixed rate debt securities.

United States federal income tax consequences and special considerations, if any, applicable to any such serieswill be described in the
applicable prospectus supplement.

Debt securities may be issued where the amount of principal and/or interest payableis determined by reference to one or more currency or
other indices or other formulas. Holders of such securities may receive a principal amount or a payment of interest that is greater than or less than
the amount of principal or interest otherwise payable on such dates, depending upon the value of the applicable currency or other reference factor.
Information as to the methods for determining the amount of principal or interest, if any, payable on any date, the currency or other reference factor
to which the amount payable on such date is linked and certain additional United States federal income tax considerations will be set forth in the
applicable prospectus supplement.

Theterm “debt securities” includes debt securities denominated in U.S. dollars or, if specified in the applicable prospectus supplement, in any
other freely transferable currency or currency unit.
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We expect most debt securitiesto beissued in fully registered form without coupons and in denominations of $1,000 and any integral multiples
thereof. Subject to the limitations provided in the indenture and in the applicable prospectus supplement, debt securities that areissued in
registered form may be transferred or exchanged at the corporate office of the trustee or the principal corporate trust office of the trustee, without
the payment of any service charge, other than any tax or other governmental charge payable in connection therewith.

Global Securities

The debt securities of a series may beissued in whole or in part in the form of one or more global securities that will be deposited with, or on
behalf of, adepositary identified in the applicabl e prospectus supplement. Global securitieswill beissued in registered form and in either temporary
or definitive form. Unless and until it is exchanged in whole or in part for the individual debt securities, aglobal security may not be transferred
except as awhole by the depositary for such global security to a nominee of such depositary or by a nominee of such depositary to such
depositary or another nominee of such depositary or by such depositary or any such nominee to a successor of such depositary or a nominee of
such successor. The specific terms of the depositary arrangement with respect to any debt securities of a series and the rights of and limitations
upon owners of beneficial interestsin aglobal security will be described in the applicable prospectus supplement.

Guarantees

Each prospectus supplement will describe guarantees of debt securities for the benefit of the series of debt securities to which they relate, if
any guarantees will be offered for a particular series of debt. If so provided in a prospectus supplement, the debt securities will be guaranteed by
each of the guarantors named in such prospectus supplement. The obligations of a guarantor under its guarantee will be limited to the extent
necessary to prevent the obligations of such guarantor from constituting a fraudulent conveyance or fraudulent transfer under federal or state law.

Governing Law
The indentures and the debt securities will be construed in accordance with and governed by the laws of the State of New Y ork.
4.25% Senior Notesdue 2023

On June 10, 2013, we issued $250.0 million aggregate principal amount of our 4.25% Senior Notes due 2023, which we refer to as the “ 2023
Notes.” The 2023 Notes were issued by us at an initial offering price of 99.026% of their face value.

Theterms of the 2023 Notes are governed by an indenture, dated as of June 10, 2013, as supplemented by the first supplemental indenture,
dated September 30, 2013, which we collectively refer to asthe 2023 Indenture, by and among us, asissuer, LCIF, as guarantor, and U.S. Bank
National Association, astrustee. The 2023 Notes mature on June 15, 2023, and accrue interest at arate of 4.25% per annum, payable semi-annually
on June 15 and December 15 of each year. Interest payments commenced on December 15, 2013.

Prior to March 15, 2023, we may redeem the 2023 Notes, in whole at any time or in part from time to time, at our option, at aredemption price
equal to the greater of (1) 100% of the aggregate principal amount of the 2023 Notes being redeemed and (2) 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 date of
redemption) discounted to its present value, on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at an adjusted
treasury rate plus 35 basis points, plus, in each case, accrued and unpaid interest thereon to the date of redemption. At any time on or after March
15, 2023, the 2023 Notes will be redeemable, in whole at any time or in part from time to time, at our option, at a redemption price equal to 100% of the
principal amount of the 2023 Notes to be redeemed plus accrued and unpaid interest on the amount being redeemed to, but not including, the date
of redemption.
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The Indenture under which the 2023 Notes were issued (the “ 2023 Indenture”) contains certain covenants that, among other things, limit our
ability to consummate a merger, consolidation or sale of all or substantially all of its assets, and incur secured and unsecured indebtedness.

Subject to the terms of the 2023 Indenture and the 2023 Notes, upon certain events of default, including, but not limited to, failure to comply
with any of our other agreements in the 2023 Notes or the 2023 Indenture, upon receipt by us of notice of such default from the trustee or from
holders of not less than 25% in aggregate principal amount of the 2023 Notes then outstanding and our failure to cure (or obtain awaiver of) such
default within 60 days after we receive such notice, the trustee or the holders of not less than 25% in principal amount of the outstanding 2023
Notes may declare the principal and accrued and unpaid interest on all of the 2023 Notes to be due and payable immediately by written notice to us
(and to the trustee if given by the holders). Upon certain events of bankruptcy, insolvency or reorganization, or court appointment of areceiver,
liquidator or trustee of us, our operating partnership, or any other significant subsidiary, the principal (or such portion thereof) of and accrued and
unpaid interest on all of the 2023 Notes will become and be immediately due and payable without any declaration or other act on the part of the
trustee or any holders.

Certain of our payment obligations with respect to the 2023 Notes are required to be guaranteed by L CIF under certain circumstances, including
if LCIFisan obligor under the Principal Credit Agreement (as defined in the 2023 Indenture). If LCIF is not an obligor under the Principal Credit
Agreement, LCIF will automatically be released from its guaranty.

In addition, the 2023 Notes are cross-defaulted with certain of our indebtedness.

In connection with the issuance and sale of the 2023 Notes, we also entered into aregistration rights agreement with Wells Fargo Securities,
LLC and J.P. Morgan SecuritiesLLC, in their capacity as representatives of the initial purchasers, dated as of June 10, 2013, which we refer to asthe
Registration Rights Agreement. Pursuant to the Registration Rights Agreement, on March 4, 2014, we completed the offer to exchange notes for an
issue of registered notes with termsidentical to the 2023 Notes.

4.40% Senior Notesdue 2024

On May 20, 2014, we issued $250.0 million aggregate principal amount of our 4.40% Senior Notes due 2024, which we refer to asthe “ 2024
Notes.” The 2024 Notes wereissued by usat an initial offering price of 99.883% of their face value.

Theterms of the 2024 Notes are governed by an indenture, dated as of May 9, 2014, as supplemented by the first supplemental indenture, dated
May 20, 2014, which we collectively refer to as the 2024 Indenture, by and among us, asissuer, LCIF, as guarantor, and U.S. Bank National
Association, astrustee. The 2024 Notes mature on June 15, 2024, and accrue interest at arate of 4.40% per annum, payable semi-annually on June 15
and December 15 of each year. Interest payments commenced on December 15, 2014.

Prior to March 15, 2024, we may redeem the 2024 Notes, in whole at any time or in part from time to time, at our option, at a redemption price
equal to the greater of (1) 100% of the aggregate principal amount of the 2024 Notes being redeemed and (2) 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 date of
redemption) discounted to its present value, on a semi-annual basis (assuming a 360-day year consisting of twelve 30-day months) at an adjusted
treasury rate plus 35 basis points, plus, in each case, accrued and unpaid interest thereon to the date of redemption. At any time on or after March
15, 2024, the 2024 Notes will be redeemable, in whole at any time or in part from time to time, at our option, at a redemption price equal to 100% of the
principal amount of the 2024 Notes to be redeemed plus accrued and unpaid interest on the amount being redeemed to, but not including, the date
of redemption.

The 2024 Indenture contains certain covenants that, among other things, limit our ability to consummate a merger, consolidation or sale of all or
substantially all of its assets, and incur secured and unsecured indebtedness.

Subject to the terms of the 2024 Indenture and the 2024 Notes, upon certain events of default, including, but not limited to, failure to comply
with any of our other agreementsin the 2024 Notes or the 2024 Indenture,
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upon receipt by us of notice of such default from the trustee or from holders of not less than 25% in aggregate principal amount of the 2024 Notes
then outstanding and our failure to cure (or obtain awaiver of) such default within 60 days after we receive such notice, the trustee or the holders of
not less than 25% in principal amount of the outstanding 2024 Notes may declare the principal and accrued and unpaid interest on all of the 2024
Notes to be due and payable immediately by written notice to us (and to the trustee if given by the holders). Upon certain events of bankruptcy,
insolvency or reorganization, or court appointment of areceiver, liquidator or trustee of us, our operating partnership, or any other significant
subsidiary, the principal (or such portion thereof) of and accrued and unpaid interest on all of the 2024 Notes will become and be immediately due
and payable without any declaration or other act on the part of the trustee or any holders.

Certain of our payment obligations with respect to the 2024 Notes are required to be guaranteed by L CIF under certain circumstances, including
if LCIFisan obligor under the Principal Credit Agreement (as defined in the 2024 Indenture). If LCIF is not an obligor under the Principal Credit
Agreement, LCIF will automatically be released from its guaranty.

In addition, the 2024 Notes are cross-defaulted with certain of our indebtedness.
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DESCRIPTION OF DEPOSITARY SHARES

The following description summarizes general terms and provisions of the depositary shares to which any prospectus supplement may relate.
The particular terms of the depositary shares offered by any prospectus supplement and the extent, if any, to which such general provisions may
not apply to the depositary shares so offered will be described in the prospectus supplement relating to such securities. For more information,
please refer to the provisions of the deposit agreement and depositary receipts we will enter into with a depositary to be selected, our
Declaration of Trust, including the form of articles supplementary for the applicable series of preferred shares. For information on incorporation
by reference, and how to obtain copies of these documents, see the section entitled “ Where You Can Find More Information” in this prospectus.
Thissummary also is subject to and qualified by reference to the descriptions of the particular terms of the securities described in the applicable
prospectus supplement and by the terms of the applicable deposit agreement and depositary receipts.

General

We may, at our option, elect to offer depositary shares rather than full preferred shares. In the event such option is exercised, each of the
depositary shareswill represent ownership of and entitlement to all rights and preferences of afraction of a preferred share of a specified series
(including dividend, voting, redemption and liquidation rights). The applicable fraction will be specified in a prospectus supplement. The preferred
shares represented by the depositary shares will be deposited with a depositary named in the applicabl e prospectus supplement, under a deposit
agreement, among us, the depositary and the holders of the certificates evidencing depositary shares, or depositary receipts. Depositary receipts
will be delivered to those persons purchasing depositary sharesin the offering. The depositary will be the transfer agent, registrar and dividend
disbursing agent for the depositary shares. Holders of depositary receipts agree to be bound by the deposit agreement, which requires holdersto
take certain actions such as filing proof of residence and paying certain charges.

Dividends

The depositary will distribute all cash dividends or other cash distributions received in respect of the series of preferred shares represented by
the depositary sharesto the record holders of depositary receiptsin proportion to the number of depositary shares owned by such holders on the
relevant record date, which will be the same date as the record date fixed by us for the applicable series of preferred shares. The depositary,
however, will distribute only such amount as can be distributed without attributing to any depositary share afraction of one cent, and any balance
not so distributed will be added to and treated as part of the next sum received by the depositary for distribution to record holders of depositary
receipts then outstanding.

In the event of adistribution other than in cash, the depositary will distribute property received by it to the record holders of depositary
receipts entitled thereto, in proportion, as nearly as may be practicable, to the number of depositary shares owned by such holders on the rel evant
record date, unless the depositary determines (after consultation with us) that it is not feasible to make such distribution, in which case the
depositary may (with our approval) adopt any other method for such distribution asit deems equitable and appropriate, including the sale of such
property (at such place or places and upon such terms as it may deem equitable and appropriate) and distribution of the net proceeds from such
sale to such holders.

Liquidation Preference

In the event of the liquidation, dissolution or winding up of the affairs of the Company, whether voluntary or involuntary, the holders of each
depositary share will be entitled to the fraction of the liquidation preference accorded each share of the applicable series of preferred shares as set
forth in the prospectus supplement.

Redemption

If the series of preferred shares represented by the applicable series of depositary sharesis redeemable, such depositary shareswill be
redeemed from the proceeds received by the depositary resulting from the redemption, in whole or in part, of preferred shares held by the
depositary. Whenever we redeem any preferred shares held by the depositary, the depositary will redeem as of the same redemption date the
number of
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depositary shares representing the preferred shares so redeemed. The depositary will mail the notice of redemption promptly upon receipt of such
notice from us and not less than 30 nor more than 60 days prior to the date fixed for redemption of the preferred shares and the depositary sharesto
the record holders of the depositary receipts.

Voting

Promptly upon receipt of notice of any meeting at which the holders of the series of preferred shares represented by the applicable series of
depositary shares are entitled to vote, the depositary will mail the information contained in such notice of meeting to the record holders of the
depositary receipts as of the record date for such meeting. Each such record holder of depositary receiptswill be entitled to instruct the depositary
asto the exercise of the voting rights pertaining to the number of preferred shares represented by such record holder’s depositary shares. The
depositary will endeavor, insofar as practicable, to vote such preferred shares represented by such depositary shares in accordance with such
instructions, and we will agree to take all action which may be deemed necessary by the depositary in order to enable the depositary to do so. The
depositary will abstain from voting any of the preferred shares to the extent that it does not receive specific instructions from the holders of
depositary receipts.

Withdrawal of Preferred Shares

Upon surrender of depositary receipts at the principal office of the depositary, upon payment of any unpaid amount due the depositary, and
subject to the terms of the deposit agreement, the owner of the depositary shares evidenced thereby is entitled to delivery of the number of whole
preferred shares and all money and other property, if any, represented by such depositary shares. Fractional preferred shareswill not be issued. If
the depositary receipts delivered by the holder evidence a number of depositary sharesin excess of the number of depositary shares representing
the number of whole preferred shares to be withdrawn, the depositary will deliver to such holder at the same time a new depositary receipt
evidencing such excess number of depositary shares. Holders of preferred shares thus withdrawn will not thereafter be entitled to deposit such
shares under the deposit agreement or to receive depositary receipts evidencing depositary shares therefor.

Amendment and Termination of Deposit Agreement

The form of depositary receipt evidencing the depositary shares and any provision of the deposit agreement may at any time and from time to
time be amended by agreement between us and the depositary. However, any amendment which materially and adversely alterstherights of the
holders (other than any change in fees) of depositary shareswill not be effective unless such amendment has been approved by the holders of at
least amajority of the depositary shares then outstanding. No such amendment may impair the right, subject to the terms of the deposit agreement,
of any owner of any depositary shares to surrender the depositary receipt evidencing such depositary shares with instructions to the depositary to
deliver to the holder of preferred shares and all money and other property, if any, represented thereby, except in order to comply with mandatory
provisions of applicable law.

The deposit agreement will be permitted to be terminated by us upon not less than 30 days' prior written notice to the applicable depositary if
(i) such termination is necessary to preserve our qualification asa REIT or (ii) amajority of each series of preferred shares affected by such
termination consents to such termination, whereupon such depositary will be required to deliver or make available to each holder of depositary
receipts, upon surrender of the depositary receipts held by such holder, such number of whole or fractional preferred shares as are represented by
the depositary shares evidenced by such depositary receipts together with any other property held by such depositary with respect to such
depositary receipts. In addition, the deposit agreement will automatically terminate if (i) all outstanding depositary shares thereunder will have been
redeemed, (i) there will have been afinal distribution in respect of the related preferred shares in connection with any liquidation, dissolution or
winding up of Lexington Realty Trust and such distribution will have been distributed to the holders of depositary receipts evidencing the
depositary shares representing such preferred sharesor (iii) each preferred share will have been converted into shares of Lexington Realty Trust not
so represented by depositary shares.
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Char ges of Depositary

Wewill 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 initial issuance of the depositary shares, and redemption
of the preferred shares and all withdrawals of preferred shares by owners of depositary shares. Holders of depositary receiptswill pay transfer,
income and other taxes and governmental charges and certain other charges as are provided in the deposit agreement to be for their accounts. In
certain circumstances, the depositary may refuse to transfer depositary shares, may withhold dividends and distributions and sell the depositary
shares evidenced by such depositary receipt if such charges are not paid.

Miscellaneous

The depositary will forward to the holders of depositary receipts all reports and communications from us which are delivered to the depositary
and which we are required to furnish to the holders of the preferred shares. In addition, the depositary will make available for inspection by holders
of depositary receipts at the principal office of the depositary, and at such other places asit may from time to time deem advisable, any reports and
communications received from us which are received by the depositary as the holder of preferred shares.

Neither we nor the depositary assumes any obligation or will be subject to any liability under the deposit agreement to holders of depositary
receipts other than for the depositary’s negligence or willful misconduct. Neither we nor the depositary will beliable if the depositary is prevented
or delayed by law or any circumstance beyond its control in performing its obligations under the deposit agreement. The obligations of the
Company and the depositary under the deposit agreement will be limited to performance in good faith of their duties thereunder, and they will not
be obligated to prosecute or defend any legal proceeding in respect of any depositary shares or preferred shares unless satisfactory indemnity is
furnished. We and the depositary may rely on written advice of counsel or accountants, on information provided by holders of the depositary
receipts or other persons believed in good faith to be competent to give such information and on documents believed to be genuine and to have
been signed or presented by the proper party or parties. In the event the depositary will receive conflicting claims, requests or instructions from any
holders of depositary receipts, on the one hand, and us, on the other hand, the depositary will be entitled to act on such claims, requests or
instructions received from us.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us notice of its election to do so, and we may at any time remove the depositary, any
such resignation or removal to take effect upon the appointment of a successor depositary and its acceptance of such appointment. Such successor
depositary must be appointed within 60 days after delivery of the notice for resignation or removal and must be abank or trust company having its
principal officein the United States of Americaand having a combined capital and surplus of at |east $150,000,000.
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DESCRIPTION OF WARRANTS

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the
general terms and provisions of the warrants that we may offer under this prospectus. Becauseit isa summary, it does not contain all of the
information that may be important to you. While the terms we have summarized below will apply generally to any warrants we may offer, you
should also read the applicable prospectus supplement which will describe the particular terms of any warrants that we may offer in more detail.
For information on incorporation by reference, and how to obtain copies of these documents, see the section entitled “ Where You Can Find
More Information” in this prospectus. This summary also is subject to and qualified by reference to the descriptions of the particular terms of the
securities described in the applicabl e prospectus supplement and the terms of the applicable final warrants and warrant agreement.

We may issue warrants for the purchase of debt or equity securities described in this prospectus. Warrants may be issued independently or
together with any offered securities and may be attached to or separate from such securities. Each series of warrants will be issued under a separate
warrant agreement we will enter into with awarrant agent specified in the agreement. The warrant agent will act solely as our agent in connection
with the warrants of that series and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of
warrants.

A prospectus supplement relating to any series of warrants being offered will include specific terms relating to the offering. They will include,
where applicable:

e thetitle of thewarrants;

the aggregate number of warrants,

e thepriceor prices at which the warrantswill be issued;
e thecurrenciesin which the price or prices of the warrants may be payable;
e thedesignation, amount and terms of the offered securities purchasable upon exercise of the warrants,

e thedesignation and terms of the other offered securities, if any, with which the warrants are issued and the number of warrantsissued with
the security;

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

e thepriceor pricesat which, and currency or currenciesin which, the offered securities purchasable upon exercise of the warrants may be
purchased;

e thedate on which theright to exercise the warrants will commence and the date on which the right will expire;
e the minimum or maximum amount of the warrants which may be exercised at any onetime;

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

e any listing of warrants on any securities exchange;

e if appropriate, adiscussion of federal income tax conseguences; and

e any other material term of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
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DESCRIPTION OF SUBSCRIPTION RIGHTS

Thefollowing is a general description of the terms of the subscription rights we may issue from time to time. Particular terms of any
subscription rights we offer will be described in the prospectus supplement relating to such subscription rights. The description in the
applicable prospectus supplement of any subscription rights we offer will not necessarily be complete and will be qualified in its entirety by
reference to the applicable subscription rights certificate or subscription rights agreement, which will be filed with the SEC if we offer
subscription rights. This summary also is subject to and qualified by reference to the descriptions of the particular terms of the securities
described in the applicable prospectus supplement and the terms of the applicable final subscription rights agreement and subscription rights
certificate.

We may issue subscription rights to purchase our common shares. These subscription rights may be issued independently or together with
any other security offered hereby and may or may not be transferable by the shareholder receiving the subscription rightsin such offering. In
connection with any offering of subscription rights, we may enter into a standby arrangement with one or more underwriters or other purchasers
pursuant to which the underwriters or other purchasers may be required to purchase any securities remaining unsubscribed for after such offering.

The applicable prospectus supplement will describe the specific terms of any offering of subscription rights for which this prospectusis being
delivered, including the following:

e theprice, if any, for the subscription rights;

e theexercise price payable for each common share upon the exercise of the subscription rights;

e thenumber of subscription rightsissued to each shareholder;

e thenumber and terms of the common shares which may be purchased per each subscription right;
e theextent to which the subscription rights are transferable;

e any other terms of the subscription rights, including the terms, procedures and limitations rel ating to the exchange and exercise of the
subscription rights;

e thedate onwhich the right to exercise the subscription rights will commence, and the date on which the subscription rights will expire;
e theextent to which the subscription rights may include an over-subscription privilege with respect to unsubscribed securities; and

e if applicable, the material terms of any standby underwriting or purchase arrangement entered into by usin connection with the offering of
subscription rights.

DESCRIPTION OF UNITS

As specified in the applicable prospectus supplement, we may issue units consisting of one or more common shares, preferred shares, debt
securities, subscription rights, depositary shares, warrants or any combination of such securities.

The applicable prospectus supplement will specify the following terms of any unitsin respect of which this prospectusis being delivered:

e thetermsof the unitsand of any of the common shares, preferred shares, debt securities, warrants, subscription rights or depositary
shares comprising the units, including whether and under what circumstances the securities comprising the units may be traded
separately;

e adescription of the terms of any unit agreement governing the units; and

e adescription of the provisions for the payment, settlement, transfer or exchange of the units.
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RESTRICTIONS ON TRANSFERS OF CAPITAL STOCK AND ANTI-TAKEOVER PROVISIONS
Restrictions Relating To REIT Status

For usto qualify asa REIT under the Code, among other things, not more than 50% in val ue of the outstanding shares of our capital stock may
be owned, directly or indirectly, by five or fewer individuals (defined in the Code to include certain entities) during the last half of ataxable year, and
such shares of our capital stock must be beneficially owned by 100 or more persons during at |east 335 days of ataxable year of 12 months or during
aproportionate part of a shorter taxable year (in each case, other than the first such year). To assist usin continuing to remain aqualified REIT,
among other purposes, our Declaration of Trust, subject to certain exceptions, provides that no holder may own, or be deemed to own by virtue of
the attribution provisions of the Code, more than 9.8% in val ue of our equity shares, defined as common shares or preferred shares. Werefer to this
restriction as the Ownership Limit. Our board of trustees may exempt a person from the Ownership Limit if upon receipt of aruling from the Internal
Revenue Service or an opinion of counsel or other evidence satisfactory to our board of trusteesis presented that the exemption will not result in us
having fewer than 100 beneficial ownersor in usbeing “closely held.” Any transfer of equity shares or any security convertibleinto equity shares
that would create adirect or indirect ownership of equity sharesin excess of the Ownership Limit or that would result in the equity shares being
owned by fewer than 100 persons or result in us being “ closely held” within the meaning of Section 856(h) of the Code, will be null and void, and
the intended transferee will acquire no rights to such equity shares. The foregoing restrictions on transferability and ownership will not apply if our
board of trustees determinesthat it isno longer in our best interests to attempt to qualify, or to continue to qualify, asaREIT.

In addition, equity shares owned, or deemed to be owned, or transferred to a shareholder in excess of the Ownership Limit or that would cause
us to become “closely held” within the meaning of the Code, will automatically be converted into an equal number of excess shares that will be
transferred, by operation of law, to us astrustee of atrust for the exclusive benefit of the transferees to whom such shares of beneficial interest in
us may be ultimately transferred without violating the Ownership Limit. While the excess shares are held in trust, they will not be entitled to vote
(except asrequired by Maryland law), they will not be considered for purposes of any shareholder vote or the determination of a quorum for such
vote and, except upon liquidation, they will not be entitled to participate in dividends or other distributions. Any dividend or distribution paid on
excess shares prior to our discovery that equity shares have converted for excess shares will be repaid to us upon demand. The excess shares are
not treasury shares, but rather constitute a separate class of our issued and outstanding shares. The original transferee-shareholder may, at any
time the excess shares are held by usin trust, transfer the interest in the trust representing the excess shares to any individual whose ownership of
the equity shares exchanged into such excess shares would be permitted under our Declaration of Trust, at a price not in excess of the price paid by
the original transferee-shareholder for the equity shares that were exchanged into excess shares, or, if the transferee-shareholder did not give value
for such shares, aprice not in excess of the market price (as determined in the manner set forth in our Declaration of Trust) on the date of the
purported transfer. Immediately upon the transfer to the permitted transferee, the excess shares will automatically be converted into equity shares of
the class from which they were converted. If the foregoing transfer restrictions are determined to be void or invalid by virtue of any legal decision,
statute, rule or regulation, then the intended transferee of any excess shares may be deemed, at our option, to have acted as an agent on our behalf
in acquiring the excess shares and to hold the excess shares on our behalf.

In addition to the foregoing transfer restrictions, we will have the right, for a period of 90 days during the time any excess shares are held by us
in trust, to purchase all or any portion of the excess shares from the original transferee-shareholder for the lesser of the price paid for the equity
shares by the original transferee-shareholder or the market price (as determined in the manner set forth in our Declaration of Trust) on the date we
exercise our option to purchase. The 90-day period begins on the later of the date of the transfer that resulted in excess stock or the date on which
our board of trustees determinesin good faith that atransfer resulting in excess shares has occurred, if we do not receive written notice of the
transfer or other event resulting in the exchange of equity sharesfor excess shares.
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Any person who acquires or attempts to acquire equity sharesin violation of the foregoing restrictions, or any person who is atransfree such
that excess shares resulted from such transfer, will be required to give written notice immediately to us of such event and provide us with such
other information as we may request in order to determine the effect, if any, of such transfer, or attempted transfer, on our statusasaREIT.

All persons who own, directly or indirectly, (i) more than 5% of the outstanding equity shares, (ii) more than 1% of the outstanding equity
shares during any period in which the number of beneficial or constructive ownersis fewer than 2,000 or (iii) such lower percentages as required
pursuant to regulations under the Code must, within 30 days after January 1 of each year, provide to us awritten statement or affidavit stating the
name and address of such direct or indirect owner, the number of equity shares owned directly or indirectly, and a description of how such shares
are held. In addition, each direct or indirect shareholder shall provide to us such additional information aswe may request in order to determine the
effect, if any, of such ownership on our status as a REIT and to ensure compliance with the ownership limitation.

This Ownership Limit may have the effect of precluding an acquisition of control unless our board of trustees determines that maintenance of
REIT statusisno longer in our best interests.

Authorized Capital

Under our Declaration of Trust, we have authority to issue up to 1,000,000,000 shares of beneficial interest, par value $0.0001 per share, of
which 400,000,000 shares are classified as common shares, 500,000,000 shares are classified as excess stock and 100,000,000 shares are classified as
preferred shares. We may issue such shares from time to time in the discretion of our board of trustees to raise additional capital, acquire assets,
including additional real properties, redeem or retire debt or for any other business purpose. In addition, the undesignated preferred shares may be
issued in one or more additional classes or series with such designations, preferences and relative, participating, optional or other special rights
including, without limitation, preferential dividend or voting rights, and rights upon liquidation, aswill be fixed by our board of trustees. Our board
of trusteesisauthorized to classify and reclassify any of our unissued shares of beneficial interest by setting or changing, in any one or more
respects, the preferences, conversion or other rights, voting powers, restrictions, limitations as to dividends, qualifications or terms or conditions of
redemption of such shares. This authority includes, without limitation, subject to the provisions of our Declaration of Trust, authority to classify or
reclassify any unissued sharesinto aclass or classes of preferred shares, preference shares, special shares or other shares, and to divide and
reclassify shares of any classinto one or more series of that class.

In some circumstances, the issuance of preferred shares, or the exercise by our board of trustees of itsright to classify or reclassify shares,
could have the effect of deterring individuals or entities from making tender offers for our common shares or seeking to change incumbent
management.

Maryland Law

Our Board of Trustees. Our Declaration of Trust and By-laws provide that the number of our trustees may be established, increased or
decreased only by amajority of the entire board of trustees.

Removal of Trustees. Our Declaration of Trust providesthat, subject to the rights of the holders of any class separately entitled to elect one or
more trustees, atrustee may be removed, but only for cause and then only by the affirmative vote of at least 80% of the votes entitled to be cast in
the election of trustees.

Extraordinary Actions, Amendment of Declaration of Trust. Under the Maryland REIT Law, aMaryland real estate investment trust
generally cannot amend its declaration of trust or merge with, or convert into, another entity unless advised by its board of trustees and approved
by the affirmative vote of shareholders entitled to cast at |east two-thirds of the votes entitled to be cast on the matter unless a different percentage
(but not less than amajority of all of the votes entitled to be cast on the matter) is set forth in its declaration of trust. Our Declaration of Trust
provides that those actions, with the exception of certain amendments to our Declaration of Trust for which a higher vote requirement has been set,
will bevalid and effective if authorized by holders of amajority of the total number of shares of all classes outstanding and entitled to vote thereon.
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Under our Declaration of Trust, our dissolution and termination requires the affirmation of shareholders entitled to cast at |east two-thirds of the
votes entitled to be cast on the matter.

Amendment to Our By-laws. Our By-laws may be repealed, altered, amended or rescinded (&) by our shareholders only by the affirmative vote
of at least 80% of the votes entitled to be cast in the election of trustees or (b) by vote of two-thirds of our board of trustees.

Meetings of Shareholders. Under our By-laws, annual meetings of shareholders are held on thefirst day of May in each year, or at such other
time on such other day falling on or before the 30th day thereafter as shall be set by our board of trustees. Special meetings of shareholders may be
called only by the chairman of our board of trustees, our president or amajority of our board of trustees. Subject to the provisions of our By-laws, a
special meeting of our shareholders to act on any matter that may properly be considered by our shareholders will also be called by our secretary
upon the written request of the shareholders entitled to cast not less than 25% of all the votes entitled to be cast at such meeting. Only matters set
forth in the notice of the special meeting may be considered and acted upon at such a meeting.

Advance Notice of Trustee Nominations and New Business. Our By-laws provide that in order to make nominations of individuals for election
astrustees or proposals of businessto be considered by shareholders at any annual meeting, shareholders generally must provide notice to our
secretary not less than 120 daysin advance of the release date of our proxy statement to shareholdersin connection with the preceding year's
annual meeting. A shareholder’s notice must contain certain information specified by our By-laws about the shareholder and any proposed
business or nominee for election as atrustee, including information about the economic interest of the shareholder and any proposed nominee.

Proxy Access Procedures for Qualifying Shareholders. Our By-laws permit a shareholder, or agroup of up to 20 sharehol ders, that owns 3%
or more of the our common shares continuously for at least three years to nominate and include in our proxy materials candidates for election as
trustees, subject to certain terms and conditions. Such shareholder(s) or group(s) of shareholders may nominate trustee candidates constituting up
to the greater of two persons or 20% of our board of trustees, provided that the shareholder(s) and the trustee nominee(s) satisfy the eligibility,
notice and other requirements specified in the By-laws.

Business Combinations. Under Maryland law, certain “ business combinations” between a Maryland real estate investment trust and an
“interested shareholder” or an affiliate of an interested shareholder are prohibited for five years after the most recent date on which the interested
sharehol der became an interested shareholder. These business combinations include a merger, consolidation, share exchange, or, in circumstances
specified in the statute, an asset transfer or issuance or reclassification of equity securities.

Aninterested shareholder is defined as;

e any person who beneficially ownsten percent or more of the voting power of thetrust’s shares; or

e an dffiliate or associate of the trust who, at any time within the two-year period prior to the date in question, was the beneficial owner of
ten percent or more of the voting power of the then outstanding voting shares of the trust.

A person is not an interested shareholder under the statute if the board of trustees approved in advance the transaction by which the person
otherwise would have become an interested shareholder. However, in approving atransaction, the board of trustees may provide that its approval
is subject to compliance, at or after the time of approval, with any terms or conditions determined by the board of trustees.

After the five-year prohibition, any such business combination between the Maryland real estate investment trust and an interested
shareholder generally must be recommended by the board of trustees of the trust and approved by the affirmative vote of at least:

e eighty percent of the votes entitled to be cast by holders of outstanding voting shares of the trust; and
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e two-thirds of the votes entitled to be cast by holders of voting shares of the trust other than shares held by the interested sharehol der
with whom or with whose affiliate the business combination is to be effected or held by an affiliate or associate of the interested
shareholder.

These super-majority vote requirements do not apply if the trust's common sharehol ders receive a minimum price, as defined under Maryland
law, for their sharesin the form of cash or other consideration in the same form as previously paid by the interested shareholder for its shares.

The statute permits various exemptions from its provisions, including business combinations that are exempted by the board of trustees prior
to the time that the interested sharehol der becomes an interested shareholder.

Our board of trustees has exempted Vornado Realty Trust and its affiliates, to alimited extent, from these restrictions.

The business combination statute may discourage others from trying to acquire control of us and increase the difficulty of consummating any
offer.

Control Share Acquisitions. Maryland law provides that holders of “control shares” of aMaryland real estate investment trust acquiredin a
“control share acquisition” have no voting rights with respect to the control shares except to the extent approved by a vote of two-thirds of the
votes entitled to be cast on the matter. Shares owned by the acquiror, by officers or by employees who are trustees of the trust are excluded from
shares entitled to vote on the matter. Control shares are voting shares which, if aggregated with all other shares owned by the acquiror or in respect
of which the acquiror is able to exercise or direct the exercise of voting power (except solely by virtue of arevocable proxy), would entitle the
acquiror to exercise voting power in electing trustees within one of the following ranges of voting power:

e oOne-tenth or more but less than one-third;
e one-third or more but less than amgjority; or
e amajority or more of al voting power.

Control shares do not include shares the acquiring person is then entitled to vote as aresult of having previously obtained shareholder
approval. A control share acquisition means the acquisition of issued and outstanding control shares, subject to certain exceptions.

A person who has made or proposes to make a control share acquisition may compel the board of trustees of the trust to call a special meeting
of shareholdersto be held within 50 days of demand to consider the voting rights of the shares. The right to compel the calling of a special meeting
is subject to the satisfaction of certain conditions, including an undertaking to pay the expenses of the meeting. If no request for a meeting is made,
the trust may itself present the question at any sharehol ders meeting.

If voting rights are not approved at the meeting or if the acquiring person does not deliver an acquiring person statement as required by the
statute, then the trust may redeem for fair value any or all of the control shares, except those for which voting rights have previously been
approved. Theright of the trust to redeem control sharesis subject to certain conditions and limitations. Fair value is determined, without regard to
the absence of voting rights for the control shares, as of the date of the |ast control share acquisition by the acquiror or of any meeting of
shareholders at which the voting rights of the shares are considered and not approved. If voting rights for control shares are approved at a
shareholders meeting and the acquirer becomes entitled to vote amajority of the shares entitled to vote, all other shareholders may exercise
appraisal rights. Thefair value of the shares as determined for purposes of appraisal rights may not be less than the highest price per share paid by
the acquiror in the control share acquisition.

The control share acquisition statute does not apply (&) to shares acquired in amerger, consolidation or share exchange if the trust is a party to
the transaction or (b) to acquisitions approved or exempted by the declaration of trust or bylaws of the trust.

Our By-Laws contain a provision exempting from the control share acquisition statute any and all acquisitions by any person of our shares.
There can be no assurance that this provision will not be amended or eliminated at any timein the future.
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Certain Elective Provisions of Maryland Law. Maryland law providesthat aMaryland real estate investment trust with a class of equity
securities registered under the Exchange Act, and that has at | east three independent trustees, may elect by provision of its declaration or bylaws or
by resolution adopted by its board of trustees to be subject to all or any of the following provisions, notwithstanding any contrary provisions
contained in its existing declaration of trust or bylaws and without sharehol der approval:

e aclassified board;

e atwo-thirds vote of outstanding sharesto remove atrustee;
e arequirement that the number of trustees be fixed only by vote of the board of trustees;

e arequirement that avacancy on the board of trustees befilled only by the affirmative vote of amajority of the remaining trustees and that
such trustee filling the vacancy serve for the remainder of the full term of the class of trustees in which the vacancy occurred and until a
successor isduly elected and qualifies; and

e aprovision that a special meeting of shareholders must be called upon the written request of shareholders entitled to cast amajority of all
the votes entitled to be cast at the meeting.

We have not elected to be governed by any of these specific provisions. However, our Declaration of Trust and/or By-Laws, as applicable,
already provide for an 80% sharehol der vote to remove trustees and then only for cause, and that the number of trustees may be determined by a
resolution of our Board, subject to a minimum number. In addition, we can elect to be governed by any or all of the foregoing provisions of
Maryland law at any time in the future.
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UNITED STATESFEDERAL INCOME TAX CONSIDERATIONS

Thefollowing isa summary of federal income tax considerations relating to our qualification and taxation as a REIT and the acquisition,
owner ship and disposition of our common shares that may be relevant to prospective investors. Paul Hastings LLP has acted as our tax counsel
and, subject to the limitations expressed herein, is of the opinion that the statements in this summary, to the extent they constitute summaries of
legal matters, are accurate summariesin all material respects. You should be aware that an opinion of counsel is not binding on the Internal
Revenue Service, or IRS, or the courts. Prospective investors are urged to consult their own tax advisors regarding the tax considerations
relating to an investment in our shares and our qualification and taxation asa REIT in light of their particular circumstances.

The following discussion summarizes the material United States federal income tax considerations to you as a prospective holder of our
common shares and assumes that you will hold such shares as capital assets (within the meaning of Section 1221 of the Code). This summary does
not give adetailed discussion of any state, local or foreign tax considerations. In addition, this discussion isintended to address only those federal
income tax considerations that are generally applicableto all of our shareholders. It does not discuss all of the aspects of federal income taxation
that may be relevant to you in light of your particular circumstances or to certain types of shareholders who are subject to special treatment under
the federal income tax laws including, without limitation, regul ated investment companies, insurance companies, tax-exempt entities, financial
institutions or broker-dealers, expatriates, persons subject to the alternative minimum tax and partnerships or other pass through entities.

Theinformation in this section is based on the Code, existing, temporary and proposed regulations under the Code, the legislative history of
the Code, current administrative rulings and practices of the IRS and court decisions, all as of the date hereof. No assurance can be given that
future legislation, regulations, administrative interpretations and court decisions will not significantly change current law or adversely affect
existing interpretations of current law. Any such change could apply retroactively to transactions preceding the date of the change. In addition, we
have not received, and do not plan to request, any rulings from the IRS. Thus no assurance can be provided that the statements set forth herein
(which do not bind the IRS or the courts) will not be challenged by the IRS or that such statements will be sustained by a court if so challenged.

PROSPECTIVE HOLDERS OF OUR COMMON SHARES ARE ADVISED TO CONSULT THEIR OWN TAX ADVISORS REGARDING THE
FEDERAL, STATE, LOCAL AND FOREIGN TAX CONSEQUENCES OF INVESTING IN OUR COMMON SHARESIN LIGHT OF THEIR
PARTICULAR CIRCUMSTANCES.

Taxation of the Company

General. We elected to be taxed as a REIT under Sections 856 through 860 of the Code, commencing with our taxable year ended December 31,
1993. We believe that we have been organized, and have operated, in such amanner so asto qualify for taxation as a REIT under the Code and
intend to conduct our operations so as to continue to qualify for taxation asa REIT. No assurance, however, can be given that we have operated in
amanner so asto qualify or will be able to operatein such amanner so asto remain qualified asa REIT. Qualification and taxation asa REIT depend
upon our ability to meet on a continuing basis, through actual annual operating results, the required distribution levels, diversity of share
ownership and the various qualification testsimposed under the Code discussed below, the results of which will not be reviewed by counsel. Given
the highly complex nature of the rules governing REITS, the ongoing importance of factual determinations, and the possibility of future changesin
our circumstances, no assurance can be given that the actual results of our operations for any one taxable year have satisfied or will continue to
satisfy such requirements.

In the opinion of Paul Hastings LL P, based on certain assumptions and our factual representations that are described in this section and in
officer’s certificates provided by us, commencing with our taxable year ended December 31, 1993, we have been organized and operated in
conformity with the requirements for qualification asa REIT and our current and proposed method of operation will enable usto continue to meet
the
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requirements for qualification and taxation as a REIT. It must be emphasized that this opinion is based on various assumptions and is conditioned
upon certain representations made by us as to factual matters including, but not limited to, those set forth herein, and those concerning our
business and properties as set forth in this prospectus. An opinion of counsel is not binding on the IRS or the courts.

Thefollowing isageneral summary of the Code provisions that govern the federal income tax treatment of a REIT and its shareholders. These
provisions of the Code are highly technical and complex. This summary isqualified in itsentirety by the applicable Code provisions, Treasury
Regulations and administrative and judicial interpretations thereof, all of which are subject to change prospectively or retroactively.

If we qualify for taxation asa REIT, we generally will not be subject to federal corporate income taxes on our net income that is currently
distributed to shareholders. This treatment substantially eliminates the “ double taxation” (at the corporate and shareholder levels) that generally
results from investment in a corporation. However, we will be subject to federal income tax asfollows:

First, wewill be taxed at regular corporate rates on any undistributed REIT taxable income, including undistributed net capital gains.
Second, under certain circumstances, we may be subject to the “aternative minimum tax” on our items of tax preference.

Third, if we have (@) net income from the sale or other disposition of “foreclosure property,” whichis, in general, property acquired on
foreclosure or otherwise on default on aloan secured by such real property or alease of such property, which isheld primarily for saleto
customersin the ordinary course of business or (b) other nonqualifying income from forecl osure property, we will be subject to tax at the
highest corporate rate on such income.

Fourth, if we have net income from prohibited transactions such income will be subject to a 100% tax. Prohibited transactions are, in
general, certain sales or other dispositions of property held primarily for sale to customersin the ordinary course of business other than
foreclosure property.

Fifth, if we should fail to satisfy the 75% grossincome test or the 95% gross income test (as discussed below), but nonethel ess maintain
our qualification as a REIT because certain other requirements have been met, we will be subject to a 100% tax on an amount equal to (a)
the grossincome attributable to the greater of the amount by which we fail the 75% gross income test or the amount by which 95% of our
grossincome exceeds the amount of income qualifying under the 95% gross income test multiplied by (b) afraction intended to reflect our
profitability.

Sixth, if we should fail to satisfy the asset tests (as discussed below) but nonethel ess maintain our qualification asa REIT because certain
other requirements have been met and we do not qualify for ade minimis exception, we may be subject to atax that would be the greater of
(a) $50,000; or (b) an amount determined by multiplying the highest rate of tax for corporations by the net income generated by the assets
for the period beginning on the first date of the failure and ending on the day we dispose of the non-qualifying assets (or otherwise satisfy
the requirements for maintaining REIT qualification).

Seventh, if we should fail to satisfy one or more requirements for REIT qualification, other than the 95% and 75% grossincome tests and
other than the asset tests, but nonetheless maintain our qualification as a REIT because certain other requirements have been met, we may
be subject to a $50,000 penalty for each failure.

Eighth, if we should fail to distribute during each calendar year at |east the sum of (&) 85% of our REIT ordinary income for such year, (b)
95% of our REIT capital gain net income for such year, and (c) any undistributed taxable income from prior periods, we would be subject to
anondeductible 4% excise tax on the excess of such required distribution over the amounts actually distributed.

Ninth, if we acquire any asset from a C corporation (i.e., a corporation generally subject to full corporate level tax) in atransaction in which
the basis of the asset in our hands is determined by reference to the basis of the asset (or any other property) in the hands of the C
corporation and we do
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not elect to be taxed at the time of the acquisition, we would be subject to tax at the highest corporate rate if we dispose of such asset
during the five-year period (or other statutorily prescribed period) beginning on the date that we acquired that asset, to the extent of such
property’s “built-in gain” (the excess of the fair market value of such property at the time of our acquisition over the adjusted basis of such
property at such time) (we refer to thistax asthe “Built-in Gains Tax”).

e Tenth, wewill incur a100% excise tax on transactions with ataxable REIT subsidiary that are not conducted on an arm'’ s-length basis.

e Finaly, if weown aresidua interest in areal estate mortgage investment conduit, or “REMIC,” we will be taxable at the highest corporate
rate on the portion of any excess inclusion income that we derive from the REMIC residual interests equal to the percentage of our shares
that is held in record name by “ disqualified organizations.” Similar rules apply if we own an equity interest in ataxable mortgage pool. A
“disqualified organization” includes the United States, any state or political subdivision thereof, any foreign government or international
organization, any agency or instrumentality of any of the foregoing, any rural electrical or telephone cooperative and any tax-exempt
organization (other than afarmer’s cooperative described in Section 521 of the Code) that is exempt from income taxation and from the
unrelated business taxable income provisions of the Code. However, to the extent that we own a REMIC residual interest or ataxable
mortgage pool through ataxable REIT subsidiary, we will not be subject to this tax. See the heading “ Requirements for Qualification”
below.

Requirementsfor Qualification. A REIT isacorporation, trust or association (1) that is managed by one or more trustees or directors, (2) the
beneficial ownership of which is evidenced by transferable shares, or by transferable certificates of beneficial interest, (3) that would be taxable as a
domestic corporation, but for Sections 856 through 860 of the Code, (4) that is neither afinancial institution nor an insurance company subject to
certain provisions of the Code, (5) that has the calendar year asits taxable year, (6) the beneficial ownership of whichisheld by 100 or more
persons, (7) during the last half of each taxable year, not more than 50% in value of the outstanding stock of which is owned, directly or indirectly,
by five or fewer individuals (as defined in the Code to include certain entities), and (8) that meets certain other tests, described below, regarding the
nature of itsincome and assets. The Code provides that conditions (1) through (5), inclusive, must be met during the entire taxable year and that
condition (6) must be met during at least 335 days of ataxable year of twelve (12) months, or during a proportionate part of ataxable year of less
than twelve (12) months.

We may redeem, at our option, a sufficient number of shares or restrict the transfer thereof to bring or maintain the ownership of the sharesin
conformity with the requirements of the Code. In addition, our Declaration of Trust includes restrictions regarding the transfer of our sharesthat are
intended to assist usin continuing to satisfy requirements (6) and (7). Moreover, if we comply with regulatory rules pursuant to which we are
required to send annual letters to our shareholders requesting information regarding the actual ownership of our shares, and we do not know, or
exercising reasonabl e diligence would not have known, whether we failed to meet requirement (7) above, we will be treated as having met the
reguirement.

The Code alows a REIT to own wholly-owned corporate subsidiaries which are “ qualified REIT subsidiaries.” The Code providesthat a
qualified REIT subsidiary is not treated as a separate corporation, and al of its assets, liabilities and items of income, deduction and credit are
treated as assets, liahilities and items of income, deduction and credit of the REIT. Thus, in applying the requirements described herein, our
qualified REIT subsidiaries will beignored, and all assets, liabilities and items of income, deduction and credit of such subsidiaries will be treated as
our assets, liabilities and items of income, deduction and credit.

A REIT may also hold any direct or indirect interest in a corporation that qualifies as a“taxable REIT subsidiary,” aslong asthe REIT's
aggregate holdings of taxable REIT subsidiary securities do not exceed 20% of the value of the REIT’ s total assets at the close of each quarter. A
taxable REIT subsidiary isafully taxable corporation that generally is permitted to engage in businesses (other than certain activitiesrelating to
lodging and health care facilities), own assets, and earn income that, if engaged in, owned, or earned by the REIT, might jeopardize REIT status or
result in theimposition of penalty taxes on the REIT. To qualify asataxable REIT subsidiary, the subsidiary and the REIT must make ajoint election
to treat the subsidiary as ataxable REIT
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subsidiary. A taxable REIT subsidiary also includes any corporation (other than aREIT or aqualified REIT subsidiary) in which ataxable REIT
subsidiary directly or indirectly owns more than 35% of the total voting power or value. See“ Asset Tests” below. A taxable REIT subsidiary will
pay tax at regular corporate income tax rates on any taxable income it earns. Moreover, the Code contains rules, including rules requiring the
imposition of taxeson aREIT at the rate of 100% on certain reallocated income and expenses, to ensure that contractual arrangements between a
taxable REIT subsidiary and its parent REIT are at arm’s-length.

In the case of aREIT which isapartner in a partnership, Treasury Regulations provide that the REIT will be deemed to own its proportionate
share of each of the assets of the partnership and will be deemed to be entitled to the income of the partnership attributable to such share for
purposes of satisfying the grossincome and assets tests (as discussed below). In addition, the character of the assets and items of grossincome of
the partnership will retain the same character in the hands of the REIT. Thus, our proportionate share (based on equity capital) of the assets,
liabilities, and items of grossincome of the partnershipsin which we own an interest are treated as our assets, liabilities and items of grossincome
for purposes of applying the requirements described herein. The treatment described above also applies with respect to the ownership of interests
in limited liability companies or other entities that are treated as partnerships for tax purposes.

A significant number of our investments are held through partnerships. If any such partnerships were treated as an association, the entity
would be taxable as a corporation and therefore would be subject to an entity level tax on itsincome. In such a situation, the character of our assets
and items of grossincome would change and might preclude us from qualifying asa REIT. We believe that each partnership in which we hold a
material interest (either directly or indirectly) is properly treated as a partnership for tax purposes (and not as an association taxable as a
corporation).

Special rules apply to aREIT, aportion of aREIT, or aqualified REIT subsidiary that is ataxable mortgage pool. An entity or portion thereof
may be classified as a taxable mortgage pool under the Codeif:

e substantially all of the assets consist of debt obligations or interestsin debt obligations;

e morethan 50% of those debt obligations are real estate mortgage |oans or interestsin real estate mortgage loans as of specified testing
dates;

e theentity hasissued debt obligations that have two or more maturities; and

e thepaymentsrequired to be made by the entity on its debt obligations “ bear arelationship” to the payments to be received by the entity
on the debt obligationsthat it holds as assets.

Under Treasury Regulations, if less than 80% of the assets of an entity (or the portion thereof) consist of debt obligations, these debt
obligations are considered not to comprise “ substantially all” of its assets, and therefore the entity would not be treated as a taxable mortgage pool.

An entity or portion thereof that is classified as a taxable mortgage pool is generally treated as ataxable corporation for federal income tax
purposes. However, the portion of the REIT’ s assets, held directly or through aqualified REIT subsidiary, that qualifies as a taxable mortgage pool
istreated as aqualified REIT subsidiary that is not subject to corporate income tax and therefore the taxable mortgage pool classification does not
change that treatment. The classification of aREIT, qualified REIT subsidiary or portion thereof as ataxable mortgage pool could, however, result in
taxation of aREIT and certain of its shareholders as described below.

IRS guidance indicates that a portion of income from a taxable mortgage pool arrangement, if any, could be treated as* excessinclusion
income.” Excessinclusion income isan amount, with respect to any calendar quarter, equal to the excess, if any, of (i) income allocable to the holder
of aREMIC residual interest or taxable mortgage pool interest over (ii) the sum of an amount for each day in the calendar quarter equal to the
product of (a) the adjusted issue price at the beginning of the quarter multiplied by (b) 120% of the long-term federal rate (determined on the basis
of compounding at the close of each calendar quarter and properly adjusted for the length of such quarter). Under such guidance, such income
would be allocated among our shareholders in proportion to dividends paid and, generally, may not be offset by net operating losses of the
shareholder, would be taxable to tax exempt shareholders who are subject to the unrelated business income tax rules of the Code
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and would subject non-U.S. shareholders to a 30% withholding tax (without exemption or reduction of the withholding rate). To the extent that
excessinclusion income is allocated from ataxable mortgage pool to any disqualified organizations that hold our shares, we may be taxable on this
income at the highest applicable corporate tax rate (currently 21%). Because this tax would be imposed on the REIT, all of the REIT’ s sharehol ders,
including shareholders that are not disqualified organizations, would bear a portion of the tax cost associated with the classification of any portion
of our assets as a taxable mortgage pool.

If we own less than 100% of the ownership interestsin a subsidiary that is a taxable mortgage pool, the foregoing rules would not apply.
Rather, the subsidiary would be treated as a corporation for federal income tax purposes and would potentially be subject to corporate income tax.
In addition, this characterization would affect our REIT income and asset test cal culations and could adversely affect our ability to qualify asa
REIT.

In the past, we have held certain investments which give rise to excess inclusion income. Currently, we do not hold and do not intend to make
investments or enter into financing and securitization transactions that are expected to giverise to our being considered to own an interest, directly
or indirectly, in one or more taxable mortgage pools. However, if we were to make such investments or enter into such transactions, the foregoing
conseguences could apply. Prospective holders are urged to consult their own tax advisors regarding the tax consequences of the taxable mortgage
pool rulesto them inlight of their particular circumstances.

Income Tests. In order to maintain qualification asa REIT, we must satisfy annually certain grossincome requirements. First, at least 75% of
our gross income (excluding grossincome from prohibited transactions) for each taxable year must be derived directly or indirectly from
investments relating to real property or mortgages on real property (including “rents from real property;” gain from the sale of real property other
than property held for sale to customersin the ordinary course of business; dividends from, and gain from the sale of shares of, other qualifying
REITS; certain interest described further below; and certain income derived from a REMIC) or from certain types of qualified temporary investments.
Second, at least 95% of our grossincome (excluding gross income from prohibited transactions) for each taxable year must be derived from income
that qualifies under the foregoing 75% gross income test, other types of dividends and interest, gain from the sale or disposition of stock or
securities and certain other specified sources. Any income from a hedging transaction that is clearly and timely identified and hedges indebtedness
incurred or to be incurred to acquire or carry real estate assets will not constitute grossincome, rather than being treated as qualifying or
nonqualifying income, for purposes of the 75% or 95% gross income tests. A hedging transaction also includes a transaction entered into to
manage foreign currency risks with respect to items of income and gain (or any property which generates such income or gain) that would be
qualifying income under the 75% or 95% gross income tests, but only if such transaction is clearly identified before the close of the day it was
acquired, originated or entered into. In addition, certain foreign currency gains will be excluded from grossincome for purposes of one or both of
the grossincome tests.

Rents received by uswill qualify as“rentsfrom real property” in satisfying the gross income requirements for a REIT described above only if
several conditions are met. First, the amount of rent must not be based in whole or in part on the income or profits of any person. However, an
amount received or accrued generally will not be excluded from the term “rents from real property” solely by reason of being based on afixed
percentage or percentages of receipts or sales. Second, the Code provides that rents received from atenant will not qualify as“rentsfrom real
property” in satisfying the gross income tests if we, or an owner of 10% or more of our shares, actually or constructively own 10% or more of such
tenant. Third, if rent attributable to personal property, leased in connection with alease of real property, is greater than 15% of the total rent
received under the lease, then the portion of rent attributable to such personal property (based on theratio of fair market value of personal and real
property) will not qualify as“rents from real property.” Finaly, in order for rents received to qualify as “rents from real property,” we generally must
not operate or manage the property (subject to a de minimis exception as described below) or furnish or render servicesto the tenants of such
property, other than through an independent contractor from whom we derive no revenue or through ataxable REIT subsidiary. We may, however,
directly perform certain servicesthat are “usually or customarily rendered” in connection with the rental of space for occupancy only and are not
otherwise considered “rendered to the occupant” of the property (“ Permissible Services’).
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Rents received generally will qualify asrentsfrom real property notwithstanding the fact that we provide services that are not Permissible
Services so long as the amount received for such services meets a de minimis standard. The amount received for “impermissible services’ with
respect to aproperty (or, if services are available only to certain tenants, possibly with respect to such tenants) cannot exceed one percent of all
amounts received, directly or indirectly, by uswith respect to such property (or, if services are available only to certain tenants, possibly with
respect to such tenants). The amount that we will be deemed to have received for performing “impermissible services’ will be the greater of the
actual amounts so received or 150% of the direct cost to us of providing those services.

We believe that substantially all of our rental income will be qualifying income under the gross income tests, and that our provision of services
will not cause the rental income to fail to be qualifying income under those tests.

Generally, interest on debt secured by a mortgage on real property or interestsin real property qualifies for purposes of satisfying the 75%
grossincome test described above. However, if the highest principal amount of aloan outstanding during ataxable year exceeds the fair market
value of the real property securing the loan as of the date the REIT agreed to originate or acquire the loan, a proportionate amount of the interest
income from such loan will not be qualifying income for purposes of the 75% gross income test, but will be qualifying income for purposes of the
95% grossincome test. In addition, any interest amount that is based in whole or in part on the income or profits of any person does not qualify for
purposes of the foregoing 75% and 95% income tests except (a) amounts that are based on a fixed percentage or percentages of receipts or sales
and (b) amounts that are based on the income or profits of adebtor, aslong as the debtor derives substantially all of itsincome from the real
property securing the debt from leasing substantially all of itsinterest in the property, and only to the extent that the amounts received by the
debtor would be qualifying “rents from real property” if received directly by the REIT.

If aloan contains a provision that entitlesa REIT 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 |oan provision will be treated as gain from
the sale of the property securing the loan, which is generally qualifying income for purposes of both grossincome tests.

If wefail to satisfy one or both of the 75% or 95% gross income tests for any taxable year, we may nevertheless qualify asa REIT for such year
if such failure was due to reasonabl e cause and not willful neglect and we file a schedul e describing each item of our grossincome for such taxable
year in accordance with Treasury Regulations, so long as any incorrect information on the schedule was not due to fraud with intent to evade tax).
It is not possible, however, to state whether in all circumstances we would be entitled to the benefit of thisrelief provision. Even if thisrelief
provision applied, a 100% penalty tax would be imposed on the amount by which we failed the 75% grossincome test or the amount by which 95%
of our gross income exceeds the amount of income qualifying under the 95% gross income test (whichever amount is greater), multiplied by a
fraction intended to reflect our profitability.

Subject to certain safe harbor exceptions, any gain realized by us on the sale of any property held asinventory or other property held primarily
for sale to customersin the ordinary course of business will be treated as income from a prohibited transaction that is subject to a 100% penalty tax.
Such prohibited transaction income may also have an adverse effect upon our ability to qualify asaREIT. We have not sought and do not intend to
seek aruling from the IRS regarding any dispositions. Accordingly, there can be no assurance that the IRS will not successfully assert a contrary
position with respect to our dispositions. If al or asignificant portion of our dispositions were treated as prohibited transactions, we would incur a
significant U.S. federal tax liability, which could have a material adverse effect on our results of operations.

We will be subject to tax at the maximum corporate rate on any income from foreclosure property, other than income that otherwise would be
qualifying income for purposes of the 75% grossincome test, less expenses directly connected with the production of that income. However, gross
income from foreclosure property will qualify under the 75% and 95% gross income tests. Foreclosure property is any real property, including
interestsin real property, and any personal property incident to such real property (1) that is acquired
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by aREIT astheresult of the REIT having bid on such property at foreclosure, or having otherwise reduced such property to ownership or
possession by agreement or process of law, after there was a default or default was imminent on alease of such property or on indebtedness that
such property secured; (2) for which the related |oan was acquired by the REIT at atime when the default was not imminent or anticipated; and (3)
for which the REIT makes a proper election to treat the property as foreclosure property. Any gain from the sale of property for which aforeclosure
property election has been made will not be subject to the 100% tax on gains from prohibited transactions described above, even if the property
would otherwise constitute inventory or dealer property.

A REIT will not be considered to have foreclosed on a property where the REIT takes control of the property as a mortgagee-in-possession and
cannot receive any profit or sustain any loss except as a creditor of the mortgagor. Property generally ceases to be foreclosure property at the end
of the third taxable year following the taxable year in which the REIT acquired the property, unless alonger extension is granted by the Secretary of
the Treasury or the grace period terminates earlier due to certain nonqualifying income or activities generated with respect to the property.

Asset Tests. At the close of each quarter of our taxable year, we must also satisfy the following tests relating to the nature of our assets. At
least 75% of the value of our total assets, including our allocable share of assets held by partnerships in which we own an interest, must be
represented by real estate assets, stock or debt instruments held for not more than one year purchased with the proceeds of an offering of equity
securities or along-term (at least five years) public debt offering by us, cash, cash items (including certain receivables) and government securities.
For this purpose, real estate assetsinclude interestsin real property, such as land, buildings, leasehold interestsin real property, stock of other
corporations that qualify as REITSs, and certain kinds of mortgage-backed securities (including regular or residual interestsin a REMIC to the extent
provided in the Code) and mortgage loans. In addition, not more than 25% of our total assets may be represented by securities other than those in
the 75% asset class. Not more than 20% of the value of our total assets may be represented by securities of one or more taxable REIT subsidiaries
(as defined above under “ Requirements for Qualification”). Except for investmentsincluded in the 75% asset class, securitiesin ataxable REIT
subsidiary or qualified REIT subsidiary and certain partnership interests and debt obligations, (1) not more than 5% of the value of our total assets
may be represented by securities of any one issuer (the “5% asset test”), (2) we may not hold securities that possess more than 10% of the total
voting power of the outstanding securities of asingleissuer (the“10% voting securities test”) and (3) we may not hold securities that have avalue
of more than 10% of the total value of the outstanding securities of any one issuer (the “10% valuetest”).

The following assets are not treated as “ securities” held by usfor purposes of the 10% value test (i) “straight debt” meeting certain
reguirements, unless we hold (either directly or through our “controlled” taxable REIT subsidiaries) certain other securities of the same corporate or
partnership issuer that have an aggregate value greater than 1% of such issuer’s outstanding securities; (ii) loansto individuals or estates; (iii)
certain rental agreements calling for deferred rents or increasing rents that are subject to Section 467 of the Code, other than with certain related
persons; (iv) obligationsto pay us amounts qualifying as “rents from real property” under the 75% and 95% gross income tests; (v) securities
issued by a state or any political subdivision of astate, the District of Columbia, aforeign government, any political subdivision of aforeign
government, or the Commonwealth of Puerto Rico, but only if the determination of any payment received or accrued under the security does not
depend inwhole or in part on the profits of any person not described in this category, or payments on any obligation issued by such an entity; (vi)
securities issued by another qualifying REIT; and (vii) other arrangementsidentified in Treasury Regulations (which have not yet been issued or
proposed). In addition, any debt instrument issued by a partnership will not be treated as a“ security” under the 10% value test if at least 75% of the
partnership’s gross income (excluding grossincome from prohibited transactions) is derived from sources meeting the requirements of the 75%
grossincometest. If the partnership fails to meet the 75% gross income test, then the debt instrument issued by the partnership nevertheless will
not be treated as a“security” to the extent of our interest as a partner in the partnership. Also, in looking through any partnership to determine our
allocable share of any securities owned by the partnership, our share of the assets of the partnership, solely for purposes of applying the 10% value
test will correspond not only to our interest as a partner in the partnership but also to our proportionate interest in certain debt securities issued by
the partnership.
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We may hold mezzanine loans that are secured by equity interestsin a non-corporate entity that directly or indirectly ownsreal property. IRS
Revenue Procedure 2003-65 provides a safe harbor pursuant to which a mezzanine loan to such a non-corporate entity, if it meets each of the
requirements contained in the Revenue Procedure, will be treated by the IRS as areal estate asset for purposes of the REIT asset tests, and interest
derived from it will be treated as qualifying mortgage interest for purposes of the 75% grossincome test. Although the Revenue Procedure provides
asafe harbor on which taxpayers may rely, it does not prescribe rules of substantive tax law. Moreover, not all of the mezzanine loans that we hold
meet all of the requirements for reliance on this safe harbor. We have invested, and intend to continue to invest, in mezzanine loansin a manner that
will enable usto continue to satisfy the grossincome and asset tests.

We may also hold certain participation interests, or “B-Notes,” in mortgage |oans and mezzanine loans originated by other lenders. A B-Noteis
an interest created in an underlying loan by virtue of a participation or similar agreement, to which the originator of the loan is a party, along with
one or more participants. The borrower on the underlying loan istypically not a party to the participation agreement. The performance of a
participant’s investment depends upon the performance of the underlying loan, and if the underlying borrower defaults, the participant typically
has no recourse against the originator of the loan. The originator often retains a senior position in the underlying loan, and grants junior
participations, which will be afirst loss position in the event of a default by the borrower. The appropriate treatment of participation interests for
federal income tax purposesis not entirely certain. We believe that we have invested, and intend to continue to invest, in participation interests that
qualify asreal estate assets for purposes of the asset tests, and that generate interest that will be treated as qualifying mortgage interest for
purposes of the 75% gross income test, but no assurance can be given that the IRS will not challenge our treatment of these participation interests.

We believe that substantially all of our assets consist of (1) real properties, (2) stock or debt investments that earn qualified temporary
investment income, (3) other qualified real estate assets and (4) cash, cash items and government securities. We also believe that the value of our
securitiesin our taxable REIT subsidiaries will not exceed 20% of the value of our total assets. We may also invest in securities of other entities,
provided that such investments will not prevent us from satisfying the asset and income tests for REIT qualification set forth above. If any interest
we hold inany REIT or other category of permissibleinvestment described above does not qualify as such, we would be subject to the 5% asset
test and the 10% voting securities and val ue tests with respect to such investment.

After initially meeting the asset tests at the close of any quarter, we will not lose our status asa REIT for failure to satisfy the asset tests at the
end of alater quarter solely by reason of changesin asset values. If weinadvertently fail one or more of the asset tests at the end of a calendar
quarter because we acquire securities or other property during the quarter, we can cure this failure by disposing of sufficient non qualifying assets
within 30 days after the close of the calendar quarter in which it arose. If we wereto fail any of the asset tests at the end of any quarter without
curing such failure within 30 days after the end of such quarter, we would fail to qualify asa REIT, unless we were to qualify under certain relief
provisions. Under one of theserelief provisions, if we wereto fail the 5% asset test, the 10% voting securities test, or the 10% value test, we
neverthelesswould continue to qualify asaREIT if the failure was due to the ownership of assets having atotal value not exceeding the lesser of
1% of our assets at the end of the relevant quarter or $10,000,000, and we were to dispose of such assets (or otherwise meet such asset tests) within
six months after the end of the quarter in which the failure wasidentified. If we wereto fail to meet any of the REIT asset tests for a particular
quarter, but we did not qualify for therelief for de minimisfailuresthat is described in the preceding sentence, then we would be deemed to have
satisfied the relevant asset test if: (i) following our identification of the failure, we were to file a schedul e with a description of each asset that
caused the failure; (ii) the failure was due to reasonable cause and not due to willful neglect; (iii) we were to dispose of the non-qualifying asset (or
otherwise meet the relevant asset test) within six months after the last day of the quarter in which the failure wasidentified, and (iv) we wereto pay
apenalty tax equal to the greater of $50,000, or the highest corporate tax rate multiplied by the net income generated by the non-qualifying asset
during the period beginning on the first date of the failure and ending on the date we dispose of the asset (or otherwise cure the asset test failure).
Itisnot possibleto predict whether in al circumstances we would be entitled to the benefit of these relief provisions.
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Annual Distribution Requirement. With respect to each taxable year, we must distribute to our shareholders as dividends (other than capital
gain dividends) at least 90% of our taxable income. Specifically, we must distribute an amount equal to (1) 90% of the sum of our “REIT taxable
income” (determined without regard to the deduction for dividends paid and by excluding any net capital gain), and any after-tax net income from
foreclosure property, minus (2) the sum of certain items of “ excess noncash income” such as income attributable to leveled stepped rents,
cancellation of indebtedness and original issue discount. REIT taxable income is generally computed in the same manner as taxabl e income of
ordinary corporations, with several adjustments, such as a deduction allowed for dividends paid, but not for dividends received.

We will be subject to tax on amounts not distributed at regular United States federal corporate income tax rates. In addition, a nondeductible
4% excise tax isimposed on the excess of (1) 85% of our ordinary income for the year plus 95% of capital gain net income for the year and the
undistributed portion of the required distribution for the prior year over (2) the actual distribution to shareholders during the year (if any). Net
operating losses generated by us may be carried forward but not carried back and used by us for 20 yearsto reduce REIT taxable income and the
amount that we will be required to distribute in order to remain qualified asaREIT. AsaREIT, our net capital losses may be carried forward for five
years (but not carried back) and used to reduce capital gains.

In general, adistribution must be made during the taxable year to which it relates to satisfy the distribution test and to be deducted in
computing REIT taxable income. However, we may elect to treat adividend declared and paid after the end of the year (a“ subsequent declared
dividend”) as paid during such year for purposes of complying with the distribution test and computing REIT taxableincome, if the dividend is (1)
declared before the regular or extended due date of our tax return for such year and (2) paid not later than the date of the first regular dividend
payment made after the declaration, but in no case later than 12 months after the end of the year. For purposes of computing the nondeductible 4%
excise tax, asubsequent declared dividend is considered paid when actually distributed. Furthermore, any dividend that is declared by usin
October, November or December of a calendar year, and payabl e to shareholders of record as of a specified date in such quarter of such year will be
deemed to have been paid by us (and received by shareholders) on December 31 of such calendar year, but only if such dividend is actually paid by
usin January of the following calendar year.

For purposes of complying with the distribution test for ataxable year as aresult of an adjustment in certain of our items of income, gain or
deduction by the IRS or us, we may be permitted to remedy such failure by paying a“deficiency dividend” in alater year together with interest.
Such deficiency dividend may beincluded in our deduction of dividends paid for the earlier year for purposes of satisfying the distribution test. For
purposes of the nondeductible 4% excise tax, the deficiency dividend istaken into account when paid, and any income giving rise to the deficiency
adjustment is treated as arising when the deficiency dividend is paid.

The IRS has published guidance providing that a publicly-traded REIT may satisfy the annual distribution requirement with distributions
consisting of its stock and at least a minimum percentage of cash. Pursuant to this IRS guidance, a REIT may treat the entire amount of a
distribution consisting of both stock and cash as a qualifying distribution for purposes of the annual distribution requirement provided that the
following requirements are met: (1) the distribution is made by the REIT to its shareholders with respect to its stock; (2) stock of the REIT is publicly
traded on an established securities market in the United States; (3) the distribution is declared on or after August 11, 2017; (4) pursuant to such
declaration, each shareholder may elect to receive its proportionate share of the declared distribution in either cash or stock of the REIT of
equivalent value, subject to alimitation on the amount of cash to be distributed in the aggregate to all shareholders (the “ Cash Limitation”),
provided that — (&) such Cash Limitation is not less than 20% of the aggregate declared distribution, and (b) if too many shareholders elect to
receive cash, each shareholder electing to receive cash will receive a pro rataamount of cash corresponding to the shareholder’s respective
entitlement under the declaration, but in no event will any shareholder electing to receive cash receive less than 10% of the shareholder’s entire
entitlement under the declaration in cash; (5) the calculation of the number of sharesto be received by any shareholder will be determined, as close
as practicable to the payment date, based upon aformulautilizing market prices that is designed to equate in value the number of sharesto be
received with the amount of cash that could be received instead; and (6) with respect to any shareholder participatingin a
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dividend reinvestment plan (“DRIP”), the stock received by that shareholder pursuant to the DRIP istreated as received in exchange for cash
received in the distribution.

We believe that we have distributed and intend to continue to distribute to our shareholdersin atimely manner such amounts sufficient to
satisfy the annual distribution requirements. However, it is possible that timing differences between the accrual of income and its actual collection,
and the need to make nondeductible expenditures (such as capital improvements or principal payments on debt) may cause us to recognize taxable
incomein excess of our net cash receipts, thusincreasing the difficulty of compliance with the distribution requirement. In addition, excess
inclusion income, if any, might be non-cash accrued income, or “phantom” taxable income, which could therefore adversely affect our ability to
satisfy our distribution requirements. In order to meet the distribution requirement, we might find it necessary to arrange for short-term, or possibly
long-term, borrowings.

Failureto Qualify. Commencing with our taxable year beginning January 1, 2005, if we wereto fail to satisfy one or more requirements for
REIT qualification, other than an asset or income test violation of atype for which relief is otherwise available as described above, we would retain
our REIT qualification if the failure was due to reasonable cause and not willful neglect, and if we were to pay a penalty of $50,000 for each such
failure. It isnot possible to predict whether in al circumstances we would be entitled to the benefit of thisrelief provision. If wefail to qualify asa
REIT for any taxable year, and if certain relief provisions of the Code do not apply, we would be subject to federal income tax on our taxable income
at regular corporate rates. Distributions to shareholdersin any year in which wefail to qualify will not be deductible from our taxable income nor will
they be required to be made. Asaresult, our failure to qualify asaREIT would reduce the cash available for distribution by usto our shareholders.
In addition, if wefail to qualify asaREIT, all distributions to shareholders will be taxable as ordinary income, to the extent of our current and
accumulated earnings and profits. Subject to certain limitations of the Code, corporate distributees may be eligible for the dividends-received
deduction and shareholders taxed as individuals may be eligible for areduced tax rate on “ qualified dividend income” from regular C corporations.

If our failureto qualify asaREIT is not due to reasonable cause but results from willful neglect, we would not be permitted to elect REIT status
for the four taxable years after the taxable year for which such disgqualification is effective. In the event we were to fail to qualify asaREIT in one
year and subsequently requalify in alater year, we may elect to recognize taxable income based on the net appreciation in value of our assetsasa
condition to requalification. In the alternative, we may be taxed on the net appreciation in value of our assetsif we sell properties within ten years of
the date we requalify asa REIT under federal income tax laws.

Taxation of Shareholders

Asused herein, theterm “U.S. shareholder” means abeneficial owner of our common shares who (for United States federal income tax
purposes) (1) isacitizen or resident of the United States, (2) isacorporation or other entity treated as a corporation for federal income tax purposes
created or organized in or under the laws of the United States or of any political subdivision thereof, (3) is an estate the income of which is subject
to United States federal income taxation regardless of its source or (4) isatrust whose administration is subject to the primary supervision of a
United States court and which has one or more United States persons who have the authority to control all substantial decisions of the trust or a
trust that has avalid election to be treated as a U.S. person pursuant to applicable Treasury Regulations. As used herein, the term “non U.S.
shareholder” means a beneficial owner of our common shareswho isnot aU.S. shareholder or a partnership.

If apartnership (including any entity treated as a partnership for U.S. federal income tax purposes) is a shareholder, the tax treatment of a
partner in the partnership generally will depend upon the status of the partner and the activities of the partnership. A shareholder that isa
partnership and the partners in such partnership should consult their own tax advisors concerning the U.S. federal income tax consequences of
acquiring, owning and disposing of our common shares.

39




Taxation of Taxable U.S. Shareholders

Aslong aswe qualify asaREIT, distributions made to our U.S. shareholders out of current or accumulated earnings and profits (and not
designated as capital gain dividends) will be taken into account by them as ordinary income and corporate shareholders will not be eligible for the
dividends-received deduction as to such amounts. For purposes of computing our earnings and profits, depreciation for depreciable real estate will
be computed on a straight-line basis over a 40-year period. For purposes of determining whether distributions on the shares constitute dividends
for tax purposes, our earnings and profits will be allocated first to distributions with respect to the Series C Preferred Shares and all other series of
preferred shares that are equal in rank as to distributions and upon liquidation with the Series C Preferred Shares, and second to distributions with
respect to our common shares. There can be no assurance that we will have sufficient earnings and profits to cover distributions on any common
shares. Certain “qualified dividend income” received by domestic non-corporate shareholders may be eligible for preferential dividend rates.
Dividends paid by a REIT generally do not qualify as“qualified dividend income” because a REIT is not generally subject to federal income tax on
the portion of its REIT taxable income distributed to its shareholders. Therefore, our dividends will continue to be subject to tax at ordinary income
rates, subject to two narrow exceptions. Under the first exception, dividends received from aREIT may be treated as “qualified dividend income”
eligiblefor reduced tax ratesto the extent that the REIT itself has received qualified dividend income from other corporations (such as taxable REIT
subsidiaries) in which the REIT hasinvested. Under the second exception, dividends paid by aREIT in ataxable year may be treated as qualified
dividend incomein an amount egual to the sum of (i) the excess of the REIT's “REIT taxableincome” for the preceding taxable year over the
corporate-level federal income tax payable by the REIT for such preceding taxable year and (ii) the excess of the REIT's income that was subject to
the Built-in Gains Tax (as described above) in the preceding taxable year over the tax payable by the REIT on such income for such preceding
taxable year. We do not expect to distribute a material amount of qualified dividend income, if any.

Recent tax reform |egislation formerly known as the Tax Cuts and Jobs Act created a new 20% deduction for certain amounts earned by non-
corporate taxpayers through certain pass-through entities aswell as REIT ordinary dividends earned by non-corporate taxpayers. As corporations,
regulated investment companies are not eligible for the qualified business income deduction. The deduction for REIT ordinary dividendsis not
subject to limitations applicable to pass-through income generally. The application of the 20% qualified business income deduction is still
uncertain. Prospective investors should consult with their own tax advisors regarding the application of these rules.

Distributions that are properly designated as capital gain dividendswill be taxed as gains from the sale or exchange of a capital asset held for
more than one year (to the extent they do not exceed our actual net capital gain for the taxable year) without regard to the period for which the
shareholder has held its shares. However, corporate shareholders may be required to treat up to 20% of certain capital gain dividends as ordinary
income under the Code. Capital gain dividends, if any, will be allocated among different classes of sharesin proportion to the allocation of earnings
and profits discussed above.

Distributionsin excess of our current and accumulated earnings and profits will constitute a non-taxable return of capital to a shareholder to the
extent that such distributions do not exceed the adjusted basis of the shareholder’s shares, and will result in a corresponding reduction in the
shareholder’s basis in the shares. Any reduction in a shareholder’s tax basisfor its shareswill increase the amount of taxable gain or decrease the
deductibleloss that will be realized upon the eventual disposition of the shares. We will notify shareholders at the end of each year asto the
portions of the distributions which constitute ordinary income, capital gain or areturn of capital. Any portion of such distributions that exceeds the
adjusted basis of aU.S. shareholder’s shares will be taxed as capital gain from the disposition of shares, provided that the shares are held as capital
assetsin the hands of the U.S. shareholder.

Aside from the different income tax rates applicable to ordinary income and capital gain dividends for noncorporate taxpayers, regular and
capital gain dividends from us will be treated as dividend income for most other federal income tax purposes. In particular, such dividends will be
treated as “ portfolio” income for purposes of the passive activity loss limitation and shareholders generally will not be able to offset any “passive
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losses” against such dividends. Capital gain dividends and qualified dividend income may be treated as investment income for purposes of the
investment interest limitation contained in Section 163(d) of the Code, which limits the deductibility of interest expense incurred by noncorporate
taxpayers with respect to indebtedness attributable to certain investment assets.

In general, dividends paid by uswill be taxable to shareholdersin the year in which they are received, except in the case of dividends declared
at the end of the year, but paid in the following January, as discussed above.

In general, aU.S. shareholder will realize capital gain or loss on the disposition of shares equal to the difference between (1) the amount of cash
and the fair market value of any property received on such disposition and (2) the shareholder’s adjusted basis of such shares. Such gain or loss
will generally be short-term capital gain or lossif the shareholder has not held such shares for more than one year and will be long-term capital gain
or lossif such shares have been held for more than one year. L oss upon the sale or exchange of shares by a shareholder who has held such shares
for six months or less (after applying certain holding period rules) will be treated as |ong-term capital 1oss to the extent of distributions from us
required to be treated by such shareholder as long-term capital gain.

We may elect to retain and pay income tax on net long-term capital gains. If we make such an election, you, as a holder of shares, will (1)
includein your income as long-term capital gains your proportionate share of such undistributed capital gains, (2) be deemed to have paid your
proportionate share of the tax paid by us on such undistributed capital gains and thereby receive acredit or refund for such amount and (3) in the
case of aU.S. shareholder that is a corporation, appropriately adjust its earnings and profits for the retained capital gainsin accordance with
Treasury Regulations to be promulgated by the IRS. Asaholder of sharesyou will increase the basisin your shares by the difference between the
amount of capital gainincluded in your income and the amount of tax you are deemed to have paid. Our earnings and profitswill be adjusted

appropriately.
Net | nvestment | ncome Tax

Certain U.S. shareholders that are individuals, estates or certain trusts are generally subject to a 3.8% tax on “net investment income,” which
includes, among other things, interest, dividends on and gains from the sale or other disposition of stock, and rents from certain passive activities.
Prospective investors should consult their own tax advisors regarding the applicability of thistax to any income and gain in respect to our shares.

Taxation of Non-U.S. Shareholders

Thefollowing discussion is only a summary of the rules governing United States federal income taxation of non-U.S. shareholders such as
nonresident alien individuals and foreign corporations. Prospective non-U.S. shareholders should consult with their own tax advisorsto determine
the impact of federal, state and local income tax laws with regard to an investment in shares, including any reporting requirements.

Distributions. Distributions that are not attributable to gain from sales or exchanges by us of “United Statesreal property interests” or
otherwise effectively connected with the non-U.S. shareholder’s conduct of a U.S. trade or business and that are not designated by us as capital
gain dividends will be treated as dividends of ordinary income to the extent that they are made out of our current or accumul ated earnings and
profits. Such distributions ordinarily will be subject to awithholding tax equal to 30% of the gross amount of the distribution unless an applicable
tax treaty reduces or eliminates that tax. Certain tax treaties limit the extent to which dividends paid by a REIT can qualify for areduction of the
withholding tax on dividends. Our dividendsthat are attributable to excessinclusion income, if any, will be subject to 30% U.S. withholding tax
without reduction under any otherwise applicable tax treaty. See “— Taxation of the Company-Requirementsfor Qualification” above. Distributions
in excess of our current and accumul ated earnings and profits will not be taxable to anon-U.S. shareholder to the extent that they do not exceed the
adjusted basis of the shareholder’s shares, but rather will reduce the adjusted basis of such shares. To the extent that such distributions exceed the
adjusted basis of anon-U.S. shareholder’s shares, they will giveriseto tax liability if the non-U.S. shareholder would otherwise be subject to tax on
any gain from the sale or disposition of its shares, as described below. If a
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distribution istreated as effectively connected with the non-U.S. shareholder’s conduct of a U.S. trade or business, the non-U.S. shareholder
generally will be subject to federal income tax on the distribution at graduated rates, in the same manner as U.S. shareholders are taxed with respect
to such distribution, and anon-U.S. shareholder that is a corporation also may be subject to the 30% branch profits tax (or lower rate under an
applicable tax treaty if any) with respect to the distribution.

For withholding tax purposes, we are generally required to treat all distributions asif made out of our current or accumulated earnings and
profits and thus intend to withhold at the rate of 30% (or areduced treaty rate if applicable) on the amount of any distribution (other than
distributions designated as capital gain dividends) made to anon-U.S. shareholder. We would not be required to withhold at the 30% rate on
distributions we reasonably estimate to be in excess of our current and accumulated earnings and profits. If it cannot be determined at thetime a
distribution is made whether such distribution will bein excess of current and accumulated earnings and profits, the distribution will be subject to
withholding at the rate applicable to ordinary dividends. However, the non-U.S. shareholder may seek arefund of such amountsfrom the IRSIif itis
subsequently determined that such distribution was, in fact, in excess of our current or accumulated earnings and profits, and the amount withheld
exceeded the non-U.S. shareholder’s United Statestax liability, if any, with respect to the distribution.

For any year in which we qualify asa REIT, distributions to non-U.S. shareholders (other than certain investorsincluding “ qualified foreign
pension funds”) who own more than 10% of our shares and that are attributable to gain from sales or exchanges by us of United States real
property interestswill be taxed under the provisions of the Foreign Investment in Real Property Tax Act of 1980 (“FIRPTA”). Under FIRPTA, anon-
U.S. shareholder istaxed asif such gain were effectively connected with a United States business. Non-U.S. shareholders who own more than 10%
of our shareswould thus be taxed at the normal capital gain rates applicable to U.S. shareholders (subject to aternative minimum tax, if applicable,).
Also, distributions made to non-U.S. sharehol ders who own more than 10% of our shares may be subject to a 30% branch profitstax (or lower rate
under an applicabletax treaty if any) in the hands of a corporate non-U.S. shareholder. We are required by applicable regulations to withhold the
highest applicable corporate tax rate (currently 21%) of any distribution that could be designated by us as a capital gain dividend regardless of the
amount actually designated as a capital gain dividend. This amount is creditable against the non-U.S. shareholder’s FIRPTA tax liability.

A “qualified foreign pension fund” is any trust, corporation, or other organization or arrangement (i) which is created or organized under the
laws of acountry other than the United States; (ii) which is established to provide retirement or pension benefits to current or former employees (or
their designees) of one or more employersin consideration for services rendered; (iii) which does not have asingle participant or beneficiary
entitled to more than 5% of its assets or income; (iv) which is subject to government regulation and provides annual information reporting about its
beneficiaries to the relevant tax authoritiesin the country in which it is established or operates; and (v) asto which, under the laws of the country in
which it is established or operates: (a) contributions to that trust, corporation, organization or arrangement which would otherwise be subject to tax
under those laws are deductible or excluded from the grossincome of the entity or taxed at a reduced rate, or (b) taxation of any investment income
of thetrust, corporation, organization or arrangement is deferred or that income is taxed at areduced rate.

Distributions made to REIT shareholders, that are attributable to gain from sales or exchanges of United States real property interests will retain
their character as gain subject to the rules of FIRPTA discussed above when distributed by such REIT shareholdersto their respective
shareholders.

If anon-U.S. shareholder does not own more than 10% of our shares during the one-year period prior to adistribution attributable to gain from
sales or exchanges by us of United States real property interests, such distribution will not be considered to be gain effectively connected with a
U.S. business as long as the class of shares continues to be regularly traded on an established securities market in the United States. As such, a
non-U.S. shareholder who does not own more than 10% of our shares would not be required to fileaU.S. federal income tax return by reason of
receiving such adistribution. In this case, the distribution will be treated as a REIT dividend to that non-U.S. shareholder and taxed asa REIT
dividend that is not a capital gain distribution

42




as described above. In addition, the branch profits tax will not apply to such distributions. If our common shares cease to be regularly traded on an
established securities market in the United States, all non-U.S. shareholders of our common shares would be subject to taxation under FIRPTA with
respect to capital gain distributions attributable to gain from the sale or exchange of United States real property interests.

Dispositions. Gain recognized by anon-U.S. shareholder upon a sale or disposition of our common shares generally will not be taxed under
FIRPTA if wearea"“domestically controlled REIT,” defined generally asa REIT in which at all times during a specified testing period |ess than 50%
in value of our shares was held directly or indirectly by non-U.S. persons. We believe, but cannot guarantee, that we have been a“domestically
controlled REIT.” However, because our shares are publicly traded, no assurance can be given that we will continue to be a“ domestically
controlled REIT.”

Notwithstanding the general FIRPTA exception for sales of domestically controlled REIT stock discussed above, a disposition of domestically
controlled REIT stock will be taxable if the disposition occurs in awash sale transaction relating to a distribution on such stock. In addition,
FIRPTA taxation will apply to substitute dividend payments received in securities lending transactions or sale-repurchase transactions of
domestically controlled REIT stock to the extent such payments are made to shareholdersin lieu of distributions that would have otherwise been
subject to FIRPTA taxation. The foregoing rules regarding wash sales and substitute dividend payments with respect to domestically controlled
REIT stock will not apply to stock that isregularly traded on an established securities market within the United States and held by anon-U.S.
shareholder that held 10% or less of such stock during the one-year period prior to the related distribution.

In addition, anon-U.S. shareholder that owns, actually or constructively, 10% or less of aclass of our shares through a specified testing
period, whether or not our shares are domestically controlled, will not be subject to tax on the sale of its shares under FIRPTA if the shares are
regularly traded on an established securities market. If the gain on the sale of shares were to be subject to taxation under FIRPTA, the non-U.S.
shareholder would be subject to the same treatment as U.S. shareholders with respect to such gain (subject to alternative minimum tax, if applicable
and possibl e application of the 30% branch profits tax in the case of foreign corporations) and the purchaser would be required to withhold and
remit to the IRS 15% of the purchase price.

Gain not subject to FIRPTA will be taxable to anon-U.S. shareholder if (1) investment in the sharesis effectively connected with the non-U.S.
shareholder’s U.S. trade or business, in which case the non-U.S. shareholder will be subject to the same treatment as U.S. sharehol ders with respect
to such gain, or (2) the non-U.S. shareholder is anonresident alien individual who was present in the United States for 183 days or more during the
taxable year and such nonresident alien individual has a*“tax home’ in the United States, in which case the nonresident alien individual will be
subject to a 30% tax on the individual’s capital gain.

Taxation of Tax — Exempt Shareholders

Tax-exempt entities, including qualified employee pension and profit sharing trusts and individual retirement accounts (“ Exempt
Organizations’), generally are exempt from federal income taxation. However, they are subject to taxation on their unrelated business taxable income
(“UBTI"). Whileinvestmentsin real estate may generate UBTI, the IRS hasissued a published ruling to the effect that dividend distributions by a
REIT to an exempt employee pension trust do not constitute UBTI, provided that the shares of the REIT are not otherwise used in an unrelated
trade or business of the exempt employee pension trust. Based on that ruling, amounts distributed by usto Exempt Organizations generally should
not constitute UBTI. However, if an Exempt Organization finances its acquisition of our shareswith debt, a portion of itsincome from us, if any, will
constitute UBTI pursuant to the “ debt-financed property” rules under the Code. In addition, our dividends that are attributable to excess inclusion
income, if any, will constitute UBTI for most Exempt Organizations. See “ Taxation of the Company-Requirements for Qualification” above.
Furthermore, social clubs, voluntary employee benefit associations, supplemental unemployment benefit trusts, and qualified group legal services
plansthat are exempt from taxation under specified provisions of the Code are subject to different UBTI rules, which generally will require them to
characterize distributions from usas UBTI.
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In addition, a pension trust that owns more than 10% of our sharesisrequired to treat a percentage of the dividends from usas UBTI (the
“UBTI Percentage”) in certain circumstances. The UBTI Percentage is our grossincome derived from an unrelated trade or business (determined as
if we were apension trust) divided by our total grossincome for the year in which the dividends are paid. The UBTI rule applies only if (i) the UBTI
Percentageis at least 5%, (ii) we qualify asa REIT by reason of the modification of the 5/50 Rule that allows the beneficiaries of the pension trust to
be treated as holding our sharesin proportion to their actuarial interestsin the pension trust, and (iii) either (A) one pension trust owns more than
25% of the value of our shares or (B) agroup of pension trusts individually holding more than 10% of the value of our capital shares collectively
owns more than 50% of the value of our capital shares.

Information Reporting and Backup Withholding
U.S. Shareholders

We will report to U.S. sharehol ders and the IRS the amount of dividends paid during each calendar year, and the amount of tax withheld, if any,
with respect thereto. Under the backup withholding rules, aU.S. shareholder may be subject to backup withholding, currently at arate of 24%, with
respect to dividends paid unless such holder (@) is acorporation or comes within certain other exempt categories and, when required, demonstrates
thisfact, or (b) provides ataxpayer identification number, certifies asto no loss of exemption from backup withholding and otherwise complies with
the applicable requirements of the backup withholding rules. A U.S. shareholder who does not provide us with its correct taxpayer identification
number also may be subject to penaltiesimposed by the IRS. Amounts withheld as backup withholding will be creditable against the shareholder’s
income tax liability if proper documentation is supplied. In addition, we may be required to withhold a portion of capital gain distributions made to
any shareholders who fail to certify their non-foreign statusto us.

Non-U.S. Shareholders

Generally, we must report annually to the IRS the amount of dividends paid to a non-U.S. shareholder, such holder’s name and address, and the
amount of tax withheld, if any. A similar report is sent to the non-U.S. shareholder. Pursuant to tax treaties or other agreements, the IRS may makeits
reports available to tax authoritiesin the non-U.S. shareholder’s country of residence. Payments of dividends or of proceeds from the disposition of
stock made to anon-U.S. shareholder may be subject to information reporting and backup withholding unless such holder establishes an
exemption, for example, by properly certifying its non-United States status on an IRS Form W-8BEN-E, W-8BEN or another appropriate version of
IRS FormW-8. Notwithstanding the foregoing, backup withholding and information reporting may apply if either we have or our paying agent has
actual knowledge, or reason to know, that anon-U.S. shareholder is aUnited States person.

Backup withholding is not an additional tax. Rather, the United States income tax liability of persons subject to backup withholding will be
reduced by the amount of tax withheld. If withholding resultsin an overpayment of taxes, arefund or credit may be obtained, provided that the
required information is furnished to the IRS.

Foreign Account Tax Compliance Act

Sections 1471 to 1474 of the Code and the U.S. Treasury Regulations promulgated thereunder (“FATCA") impose certain increased certification
requirements and information reporting for Non-U.S. Shareholders. In the event of honcompliance with FATCA, a 30% withholding tax could be
imposed on payments of interest or other fixed or determinable annual or periodic income and, after December 31, 2018, gross proceeds from the sale
or other disposition of the Interests. FATCA should not apply to Non-U.S. Shareholders who are individuals and provide a properly completed
Form W-8. However, paymentsin respect of Intereststo Non-U.S. Shareholders who areindividuals could be affected by this withholding if such
Non-U.S. Shareholders hold shares through anon-US person (e.g., aforeign bank or broker) that failsto comply with these requirements (even if
payments to the Non-U.S. Shareholders would not otherwise have been subject to
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FATCA withholding). We will not pay any additional amountsto Non-U.S. Shareholdersin respect of any amounts withheld. Non-U.S.
Shareholders are encouraged to consult their tax advisors regarding the possible implications of FATCA on their investment in shares.
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SELLING SECURITYHOLDERS

Information about the selling securityholders may be added to this prospectus pursuant to a prospectus supplement.
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PLAN OF DISTRIBUTION

General. We and/or the selling securityholders may sell the securities being offered by this prospectusin one or more of the following ways
from timeto time:

to/or through underwriters or dealers;

to/or through agents;

in“at the market offerings’ to or through a market maker or into an existing trading market, or a securities exchange or otherwise;
directly to one or more purchasers; or

through a combination of any of these methods of sale.

A distribution of the securities offered by this prospectus may also be effected through the issuance of derivative securities,
including without limitation, warrants, subscriptions, exchangeable securities, forward delivery contracts and the writing of options. In
addition, the manner in which we and/or the selling securityholders may sell some or all of the securities covered by this prospectus
includes, without limitation, through:

ablock trade in which abroker-dealer will attempt to sell as agent, but may position or resell aportion of the block, as principal, in order to
facilitate the transaction;

purchases by abroker-dealer, as principal, and resale by the broker-dealer for its account;
ordinary brokerage transactions and transactions in which a broker solicits purchasers; or

privately negotiated transactions.

We may also enter into hedging transactions. For example, we may:

enter into transactions with abroker-dealer or affiliate thereof in connection with which such broker-dealer or affiliate will engage in short
sales of the common shares pursuant to this prospectus, in which case such broker-dealer or affiliate may use common shares received
from usto close out its short positions;

sell securities short and redeliver such sharesto close out our short positions;
enter into option or other types of transactions that require usto deliver common sharesto a broker-dealer or an affiliate thereof, who will
then resell or transfer the common shares under this prospectus; or

loan or pledge the common shares to a broker-dealer or an affiliate thereof who may sell the loaned shares or, in an event of default in the
case of apledge, sell the pledged shares pursuant to this prospectus.

In addition, we may enter into derivative or hedging transactions with third parties, or sell securities not covered by this prospectusto third
partiesin privately negotiated transactions. In connection with such atransaction, the third parties may sell securities covered by and pursuant to
this prospectus and an applicable prospectus supplement or pricing supplement, as the case may be. If so, the third party may use securities
borrowed from us or others to settle such sales and may use securities received from us to close out any related short positions. We may also loan
or pledge securities covered by this prospectus and an applicable prospectus supplement to third parties, who may sell the loaned securitiesor, in
an event of default in the case of apledge, sell the pledged securities pursuant to this prospectus and the applicabl e prospectus supplement or
pricing supplement, as the case may be.

A prospectus supplement with respect to each series of securities will state the terms of the offering of the securities, including:

the terms of the offering;
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e thename or names of any underwriters or agents and the amounts of securities underwritten or purchased by each of them, if any;
e thepublic offering price or purchase price of the securities and the net proceeds to be received by us from the sale;

e any delayed delivery arrangements;

o thetermsof any subscription rights;

e anyinitial public offering price;

e any underwriting discounts or agency fees and other items constituting underwriters' or agents' compensation;

e any discounts or concessions allowed or reallowed or paid to dealers; and

e any securities exchange on which the securities may be listed.

The offer and sale of the securities described in this prospectus by us, the selling securityholders, the underwriters or the third
parties described above may be effected from time to time in one or more transactions, including privately negotiated transactions,
either:

e atafixed price or prices, which may be changed;

e a market prices prevailing at the time of sale, including in “at the market offerings’;
e a pricesrelated to the prevailing market prices; or
e at negotiated prices.

Selling Shareholders. The selling securityholders may offer our securitiesin one or more offerings, and if required by applicablelaw or in
connection with an underwritten offering, pursuant to one or more prospectus supplements, and any such prospectus supplement will set forth the
terms of the relevant offering as described above. To the extent our securities offered pursuant to a prospectus supplement or otherwise remain
unsold, the selling securityholders may offer those securities on different terms pursuant to another prospectus supplement or in aprivate
transaction. Sales by the selling securityholders may not require the provision of a prospectus supplement.

In addition to the foregoing, each of the selling securityholders may offer our securities at various timesin one or more of the following
transactions: through short sales, derivative and hedging transactions; by pledge to secure debts and other obligations; through offerings of
securities exchangeabl e, convertible or exercisable for our securities; under forward purchase contracts with trusts, investment companies or other
entities (which may, in turn, distribute their own securities); through distribution to its members, partners or shareholders; in exchange or over-the-
counter market transactions; and/or in private transactions.

Each of the selling securityholders also may resell all or aportion of our securitiesthat it ownsin open market transactionsin reliance upon
Rule 144 under the Securities Act, or any other available exemption from required registration under the Securities Act, provided it meetsthe criteria
and conforms to the requirements of Rule 144.

Underwriting Compensation. Any public offering price and any fees, discounts, commissions, concessions or other items constituting
compensation allowed or re allowed or paid to underwriters, dealers, agents or remarketing firms may be changed from time to time. Underwriters,
dealers, agents and remarketing firmsthat participate in the distribution of the offered securities may be “underwriters’ as defined in the Securities
Act. Any discounts or commissions they receive from us and/or the selling securityholders and any profits they receive on the resal e of the offered
securities may be treated as underwriting discounts and commissions under the Securities Act. We will identify any underwriters, agents or dealers
and describe their fees, commissions or discounts in the applicabl e prospectus supplement or pricing supplement, as the case may be.
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Underwritersand Agents. If underwriters are used in asale, they will acquire the offered securitiesfor their own account. The underwriters
may resell the offered securitiesin one or more transactions, including negotiated transactions. We and/or the selling securityholders may offer the
securities to the public either through an underwriting syndicate represented by one or more managing underwriters or through one or more
underwriter(s). The underwritersin any particular offering will be identified in the applicable prospectus supplement or pricing supplement, as the
case may be.

Unless otherwise specified in connection with any particular offering of securities, the obligations of the underwriters to purchase the offered
securities will be subject to certain conditions contained in an underwriting agreement that we and/or the selling securityholders will enter into with
the underwriters at the time of the sale to them. The underwriters will be obligated to purchase all of the securities of the series offered if any of the
securities are purchased, unless otherwise specified in connection with any particular offering of securities. Any initial offering price and any
discounts or concessions allowed, re allowed or paid to dealers may be changed from time to time.

We and/or selling securityholders may designate agentsto sell the offered securities. Unless otherwise specified in connection with any
particular offering of securities, the agents will agree to use their best efforts to solicit purchases for the period of their appointment. We and/or
selling securityholders may also sell the offered securities to one or more remarketing firms, acting as principals for their own accounts or as agents
for us and/or selling securityholders. These firmswill remarket the offered securities upon purchasing them in accordance with aredemption or
repayment pursuant to the terms of the offered securities. A prospectus supplement or pricing supplement, as the case may be, will identify any
remarketing firm and will describe the terms of its agreement, if any, with us and/or selling securityholders and its compensation.

In connection with offerings made through underwriters or agents, we and/or selling securityholders may enter into agreements with such
underwriters or agents pursuant to which we and/or selling securityholders receive our outstanding securities in consideration for the securities
being offered to the public for cash. In connection with these arrangements, the underwriters or agents may also sell securities covered by this
prospectus to hedge their positionsin these outstanding securities, including in short sale transactions. If so, the underwriters or agents may use
the securities received from us and/or selling securityholders under these arrangements to close out any related open borrowings of securities.

Dealers. We and/or selling securityholders may sell the offered securities to dealers as principals. We and/or selling securityholders may
negotiate and pay dealers' commissions, discounts or concessions for their services. The dealer may then resell such securitiesto the public either
at varying pricesto be determined by the dealer or at afixed offering price agreed to with us and/or selling securityholders at the time of resale.
Dealers engaged by us and/or selling securityholders may allow other dealers to participate in resales.

Direct Sales. We and/or selling securityholders may choose to sell the offered securities directly to multiple purchasers or a single purchaser.
In this case, no underwriters or agents would beinvolved.

Institutional Purchasers. We and/or selling securityholders may authorize agents, dealers or underwritersto solicit certain institutional
investors to purchase offered securities on adelayed delivery basis pursuant to delayed delivery contracts providing for payment and delivery on a
specified future date. The applicable prospectus supplement or pricing supplement, as the case may be, will provide the details of any such
arrangement, including the offering price and commissions payable on the solicitations.

We and/or selling securityholders may enter into such delayed contracts only with institutional purchasersthat we and/or selling
securityholders approve. Theseinstitutions may include commercial and savings banks, insurance companies, pension funds, investment
companies and educational and charitable institutions.

Subscription Offerings. Direct salesto investors or our shareholders may be accomplished through subscription offerings or through
sharehol der subscription rights distributed to shareholders. In connection with subscription offerings or the distribution of shareholder
subscription rights to shareholders, if all of the underlying securities are not subscribed for, we may sell any unsubscribed securitiesto third parties
directly or
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through underwriters or agents. In addition, whether or not all of the underlying securities are subscribed for, we may concurrently offer additional
securitiesto third parties directly or through underwriters or agents. If securities are to be sold through shareholder subscription rights, the
shareholder subscription rights will be distributed as a dividend to the shareholders for which they will pay no separate consideration. The
prospectus supplement with respect to the offer of securities under shareholder subscription rightswill set forth the relevant terms of the
shareholder subscription rights, including:

e whether common shares, preferred shares, or warrants for those securities will be offered under the sharehol der subscription rights;

e thenumber of those securities or warrants that will be offered under the shareholder subscription rights;

e theperiod during which and the price at which the shareholder subscription rights will be exercisable;

e thenumber of shareholder subscription rights then outstanding;

e any provisionsfor changes to or adjustments in the exercise price of the shareholder subscription rights; and
e any other material terms of the shareholder subscription rights.

Indemnification; Other Relationships. We and/or selling securityholders may agree to indemnify underwriters, dealers, agents and
remarketing firms against civil liabilities, including liabilities under the Securities Act and to make contribution to them in connection with those
liabilities. Underwriters, dealers, agents and remarketing firms, and their affiliates, may engage in transactions with, or perform services for us and
our affiliates, in the ordinary course of business, including commercial banking transactions and services.

Market Making, Stabilization and Other Transactions. Each series of securities offered by us will be anew issue of securities and may have
no established trading market other than our common shares and outstanding preferred shares which are currently listed on the NY SE. Any
underwriters to whom we and/or selling securityholders sell securities for public offering and sale may make a market in the securities, but such
underwriters will not be obligated to do so and may discontinue any market making at any time without notice. The securities may or may not be
listed on a national securities exchange, and any such listing if pursued will be described in the applicabl e prospectus supplement.

To facilitate the offering of the securities, certain persons participating in the offering may engage in transactions that stabilize, maintain, or
otherwise affect the price of the securities. This may include over-allotments or short sales of the securities, which involves the sale by persons
participating in the offering of more securities than we sold to them. In these circumstances, these persons would cover the over-allotments or short
positions by making purchases in the open market or by exercising their over-allotment option. In addition, these persons may stabilize or maintain
the price of the securities by bidding for or purchasing securities in the open market or by imposing penalty bids, whereby selling concessions
allowed to dealers participating in the offering may be reclaimed if securities sold by them are repurchased in connection with stabilization
transactions. The effect of these transactions may be to stabilize or maintain the market price of the securities at alevel above that which might
otherwise prevail in the open market. These transactions may be discontinued at any time.
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LEGAL MATTERS

Certain legal matters, including the legality of certain of the securities covered by this prospectus, will be passed upon for us by Paul Hastings
LLP. Certain legal matters under Maryland law, including the legality of certain of the securities covered by this prospectus, will be passed on for us
by Venable LLP, Baltimore, Maryland.

EXPERTS

The consolidated financial statements, and the related financial statement schedule, of Lexington Realty Trust incorporated in this Prospectus
by reference from the Lexington Realty Trust and Lepercq Corporate Income Fund L.P. Annual Report on Form 10-K for the year ended December
31, 2017, and the effectiveness of Lexington Realty Trust’'sinternal control over financial reporting have been audited by Deloitte & Touche LLP, an
independent registered public accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial
statements and financial statement schedule have been so incorporated in reliance upon the reports of such firm given upon their authority as
experts in accounting and auditing.

The consolidated financial statements, and the related financial statement schedule, of Lepercq Corporate Income Fund L.P. incorporated in
this Prospectus by reference from the Lexington Realty Trust and Lepercq Corporate Income Fund L.P Annual Report on Form 10-K for the year
ended December 31, 2017, have been audited by Deloitte & Touche LLP, an independent registered public accounting firm, as stated in their report,
which isincorporated herein by reference. Such consolidated financial statements and financial statement schedule have been so incorporated in
reliance upon the report of such firm given upon their authority as experts in accounting and auditing.

The consolidated financial statements and the related financial statement schedule of LXP and subsidiaries for each of the yearsin the two-
year period ended December 31, 2016 have been incorporated by reference herein and in the Registration Statement in reliance upon the reports of
KPMG LLP (“KPMG"), independent registered public accounting firm, incorporated by reference herein, and upon the authority of said firm as
expertsin accounting and auditing.

INTERESTS OF NAMED EXPERTSAND COUNSEL

The Company has agreed to indemnify and hold KPMG LLP harmless against and from any and all legal costs and expensesincurred by KPMG
LLPin successful defense of any legal action or proceeding that arises asaresult of KPMG LLP's consent to the inclusion (or incorporation by
reference) of itsaudit report on the Company’s past financial statementsincluded (or incorporated by reference) in this registration statement. LCIF
has agreed to indemnify and hold KPMG LLP harmless against and from any and all legal costs and expensesincurred by KPMG LLPin successful
defense of any legal action or proceeding that arises as aresult of KPMG LLP's consent to the inclusion (or incorporation by reference) of its audit
report on LCIF s past financial statementsincluded (or incorporated by reference) in this registration statement.

WHERE YOU CAN FIND MORE INFORMATION

LXPand LCIFfileannual, quarterly and current reports, proxy statements (as applicable) and other information with the SEC. Our filings with
the SEC are available to the public on the Internet at the SEC's website at http://www.sec.gov. Y ou may also read and copy any document that we
file with the SEC at its Public Reference Room 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the operation of the Public Reference Room and its copy charges. We also maintain awebsite at http://www.Ixp.com through which
you can obtain copies of documents that we file with the SEC. The contents of that website are not incor porated by referencein or otherwise a part
of this prospectus.

The SEC adlows LXP and LCIF to “incorporate by reference” the information we file with the SEC, which means we can disclose important
information to you by referring you to those documents. The information incorporated by reference herein isan important part of this prospectus.
Any statement contained herein or in a prospectus supplement hereto or in any document incorporated by reference will be deemed to be amended,
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modified or superseded for the purpose of this prospectus to the extent that a statement contained in this prospectus, any prospectus supplement
or alater document that isor is considered to be incorporated by reference herein amends, modifies or supersedes such statement. Any statements
so amended, modified or superseded will not be deemed to constitute a part of this prospectus, except as so amended, modified or superseded.

LXP and LCIF incorporate by reference in this prospectus the documents listed below and any future filingsthat LXP and L CIF may make with
the SEC under Sections 13(a), 13(c), 14, or 15(d) of the Exchange Act after the date of theinitial registration statement and prior to the termination of
the offering under this prospectus; provided, however, that we are not incorporating, in each case, any documents or information deemed to have
been furnished and not filed in accordance with SEC rules:

e our Annual Report on Form 10-K for the year ended December 31, 2017, filed with the SEC on February 27, 2018;

e LXPsCurrent Report on Form 8-K, filed with the SEC on January 19, 2018;
e thedescription of LXP's common sharesin our Current Report on Form 8-K filed with the Commission on November 21, 2013; and
e LXPsRegistration Statement on Form 8-A, filed with the SEC on December 8, 2004.

To receive afree copy of any of the documentsincorporated by reference in this prospectus (other than exhibits, unless they are specifically
incorporated by reference in the documents), write us at the following address or call us at the tel ephone number listed below:

Lexington Realty Trust
One Penn Plaza
Suite 4015
Attention: Investor Relations
New York, New York 10119-4015
(212) 692-7200

We also maintain awebsite at http://www.Ixp.com through which you can obtain copies of documents that we file with the SEC. The contents
of that website are not incor porated by referencein or otherwise a part of this prospectus.
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