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CALCULATION OF REGISTRATION FEE

Title of Each Class of
Securities to Be

Registered

Amount
to Be

Registered

Proposed
Maximum
Offering
Price Per

Security (1)

Proposed Maximum
Aggregate

Offering Price

Amount of
Registration Fee

(6)

Preferred Stock (par
value $.01 per share)(2)
Common Stock (par
value $.01 per share)(3)
Depositary Shares,
representing Preferred
Stock (par value $.01
per share)(4)
Common Stock
Warrants
Units (5)

(1) An indeterminate aggregate offering price or number of each identified class is being registered as may from time
to time be at indeterminate prices. Separate consideration may or may not be received for securities that are
issuable on exercise, conversion or exchange of other securities or that are issued in units or represented by
depositary shares. In accordance with Rules 456(b) and 457(r), the Registrant is deferring payment of all of the
registration fee, except as set forth in note (6) below with respect to fees carried over from the Registrant’s prior
Registration Statement on Form S-3 (File No. 333-104882).

(2) There is being registered hereunder an indeterminate number of shares of Preferred Stock as may be sold from
time to time by the Registrant.

(3) There is being registered hereunder an indeterminate number of shares of Common Stock as may be sold from
time to time by the Registrant, as well as an indeterminate number of shares of Common Stock that may be
offered and sold from time to time for the account of persons other than the Registrant. There are also being
registered hereunder an indeterminate number of shares of Common Stock as shall be issuable upon exercise of
Common Stock Warrants or conversion of Preferred Stock registered hereunder.

(4) To be represented by Depositary Receipts representing an interest in
Preferred Stock.

(5) There is being registered an indeterminate amount and number of Units to be issued under a unit agreement,
representing an interest in two or more securities, which may or may not be separable from one another.

(6) Pursuant to Rule 457(p) under the Securities Act, any registration fee due upon the filing of a prospectus
supplement shall be offset by the unused registration fees paid in connection with the Registrant’s Registration
Statement on Form S-3 (File No. 333-104882) in the amount of $12,943.
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PROSPECTUS

CBL & ASSOCIATES PROPERTIES, INC.

PREFERRED STOCK, COMMON STOCK, DEPOSITARY SHARES,
COMMON STOCK WARRANTS, UNITS

We may from time to time offer in one or more series (i) shares of our preferred stock, (ii) shares of our common
stock, par value $.01 per share, (iii) fractional interests in shares of our common stock or preferred stock represented
by depositary shares, (iv) warrants to purchase shares of our common stock, and (v) units of our common stock,
preferred stock or warrants, in amounts, at prices and on terms to be determined at the time or times of offering. We
may offer the preferred stock, depositary shares, common stock, common stock warrants and units, separately or
together, in separate classes or series, in amounts, at prices and on terms to be set forth in a supplement to this
Prospectus. In addition, this Prospectus may be used to offer any of such securities for the account of persons other
than us.

We will include the specific terms of the offered securities in a prospectus supplement that will include, as applicable,
(i) in the case of preferred stock, the specific series designation, number of shares, title and stated value, any dividend,
liquidation, optional or mandatory redemption, conversion, voting and other rights, and the public offering price; (ii)
in the case of common stock, the public offering price; (iii) in the case of depositary shares, the number of shares, the
whole or fractional preferred stock represented by each such depositary share and the public offering price; and (iv) in
the case of common stock warrants, the number, duration, offering price, exercise price, detachability and any public
offering price. In addition, such specific terms may include limitations on direct or beneficial ownership and
restrictions on transfer of the offered securities, in each case as may be appropriate to preserve our status as a real
estate investment trust, or REIT, for U.S. federal income tax purposes.

The applicable prospectus supplement will also contain information, where applicable, about certain U.S. federal
income tax considerations relating to, and any listing on a securities exchange of, the offered securities covered by
such prospectus supplement. Our common stock is listed on the New York Stock Exchange under the symbol “CBL.”
Our 8.75% Series B cumulative redeemable preferred stock is listed on the New York Stock Exchange under the
symbol “CBLprB.” Our Depositary Shares, each representing 1/10th of a share of our 7.75% Series C cumulative
redeemable preferred stock, are listed on the New York Stock Exchange under the symbol “CBLprC.” Our Depositary
Shares, each representing 1/10th of a share of our 7.375% Series D cumulative redeemable preferred stock, are listed
on the New York Stock Exchange under the symbol “CBLprD.” Any common stock offered pursuant to a prospectus
supplement will be listed on such exchange, subject to official notice of issuance.

We may offer the offered securities directly, through agents that we will designate from time to time, or to or through
underwriters or dealers. If any agents or underwriters are involved in the sale of any of the offered securities, their
names, and any applicable purchase price, fee, commission or discount arrangement with, between or among them,
will be set forth, or will be calculable from the information set forth, in the applicable prospectus supplement.

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION NOR HAS THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY
OR ADEQUACY OF THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL
OFFENSE.
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Our securities may not be sold without delivery of the applicable prospectus supplement describing the method and
terms of the offering of such offered securities.

The date of this Prospectus is January 18, 2006
3
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ABOUT THIS PROSPECTUS

All references to “the Company,” “we,” “our” and us in this prospectus mean CBL & Associates Properties, Inc. and all
entities owned or controlled by us except where it is made clear that the term means only the parent company.  The
term “you” refers to a prospective investor.

WHERE TO FIND MORE INFORMATION

We are subject to the informational requirements of the Securities Exchange Act of 1934, as amended, and in
accordance with those requirements we file reports and other information with the SEC. The reports and other
information can be inspected and copied at the public reference facilities maintained by the SEC at 100 F Street, N.E.,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public reference
room. Copies of this material can be obtained by mail from the Public Reference Section of the SEC at 100 F Street,
N.E., Washington, D.C. 20549 at prescribed rates. The SEC maintains a Web site (http://www.sec.gov) that contains
reports, proxy and information statements and other materials that are filed through the SEC Electronic Data
Gathering, Analysis and Retrieval (EDGAR) system. In addition, our common stock, Series B preferred stock and the
Depositary Shares representing fractional interests in our Series C and Series D preferred stock are listed on the New
York Stock Exchange and we are required to file reports, proxy and information statements and other information
with the New York Stock Exchange. These documents can be inspected at the principal office of the New York Stock
Exchange, 20 Broad Street, New York, New York 10005.

We have filed with the SEC a registration statement on Form S-3 covering the securities offered by this Prospectus.
You should be aware that this Prospectus does not contain all of the information contained or incorporated by
reference in that registration statement and its exhibits and schedules, particular portions of which have been omitted
as permitted by SEC rules. For further information about our company and our securities, we refer you to the
registration statement and its exhibits and schedules. You can inspect and obtain the registration statement, including
exhibits, schedules, reports and other information that we have filed with the SEC, as described in the preceding
paragraph. Statements contained in this Prospectus concerning the contents of any document we refer you to are not
necessarily complete and in each instance we refer you to the applicable document filed with the SEC for more
complete information.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC’s rules allow us to incorporate by reference information into this Prospectus. This means that we can disclose
important information to you by referring you to another document. Any information referred to in this way is
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considered part of this Prospectus from the date we file that document.

We have filed the documents listed below with the SEC under the Securities Exchange Act of 1934 and they are
incorporated herein by reference:

(i) Annual Report on Form 10-K for the fiscal year ended December 31, 2004, as amended by Amendment No. 1
thereto on Form 10-K/A filed on December 2, 2005 (excluding the cover page and Items 1, 5, 6, 7, 8 and 15, which
have been updated in the Current Report on Form 8-K dated January 10, 2006);

(ii) Quarterly Report on Form 10-Q for the fiscal quarter ended March 31, 2005;

(iii) Quarterly Report on Form 10-Q for the fiscal quarter ended June 30, 2005;

4
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(iv) Quarterly Report on Form 10-Q for the fiscal quarter ended September 30, 2005;

(v) Current Reports on Form 8-K filed on each of May 3, 2005, May 11, 2005, May 13, 2005, June 7, 2005, June 21,
2005, July 14, 2005, July 20, 2005, August 10, 2005, September 19, 2005, October 21, 2005, October 28, 2005 (the
two separate Current Reports dated October 24, 2005), November 1, 2005, November 22, 2005, January 10, 2006 and
January 18, 2006;

(vi) the description of our common stock contained in our Registration Statement on Form 8-A dated October 25,
1993;

(vii) the description of our series B preferred stock contained in our Registration Statement on Form 8-A dated June
11, 2002;

(viii) the description of the Depositary Shares, each representing 1/10th of a share of our series C preferred stock
contained in our Registration Statement on Form 8-A, filed on August 21, 2003; and

(ix) the description of the Depositary Shares, each representing 1/10th of a share of our series D preferred stock
contained in our Registration Statement on Form 8-A, filed on December 10, 2004.

Any document which we file pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this
Prospectus and prior to termination of this offering of securities (other than, in each case, documents or information
deemed to have been furnished and not filed in accordance with SEC rules) will be deemed to be incorporated by
reference into, and to be part of, this Prospectus from the date of filing of each such document.

Any statement contained in this Prospectus or in a document incorporated or deemed to be incorporated by reference
into this Prospectus will, to the extent applicable, be deemed to be modified, superseded or replaced by later
statements included in supplements or amendments to this Prospectus or in subsequently filed documents which are
in, or deemed to be incorporated by reference in, this Prospectus.

We will provide without charge to each person, including any beneficial owner, to whom a copy of this Prospectus is
delivered, upon the written or oral request of any such person, a copy of any or all documents incorporated by
reference herein (other than exhibits to those documents, unless such exhibits are specifically incorporated by
reference into such documents). Such requests should be addressed to our Investor Relations Department, CBL
Center, 2030 Hamilton Place Blvd., Suite 500, Chattanooga, Tennessee 37421-6000 (telephone number (423)
855-0001).

CBL & ASSOCIATES PROPERTIES, INC.

We are a self-managed, self-administered, fully integrated real estate company. We own, operate market, manage,
lease, expand, develop, redevelop, acquire and finance regional malls and community shopping centers. We have
elected to be taxed as a REIT for U.S. federal income tax purposes. We currently own interests in a portfolio of
properties, consisting of enclosed regional malls, associated centers, each of which is part of a regional shopping mall
complex, community centers, joint venture investments in similar types of properties and income from mortgages and
certain other assets. Our shopping center properties are located in 26 states, but primarily in the Southeast and
Midwest regions of the United States. We may also own from time to time shopping center properties that are under
development or construction, as well as options to acquire certain shopping center development sites.

We conduct substantially all of our business through CBL & Associates Limited Partnership, our “Operating
Partnership.” We currently own an indirect majority interest in the Operating Partnership, and one of our wholly owned
subsidiaries, CBL Holdings I, Inc., a Delaware corporation, is its sole general partner. To comply with certain
technical requirements of the Internal Revenue Code of 1986, as amended, applicable to REITs, our property
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management and development activities, sales of peripheral land and maintenance operations are carried out through a
separate management company, CBL & Associates Management, Inc. Our Operating Partnership owns 100% of the
stock of the management company.

In order to maintain our qualification as a REIT for U.S. federal income tax purposes, we must distribute each year at
least 90% of our taxable income, computed without regard to net capital gains or the dividends-paid deduction.

We were organized on July 13, 1993 as a Delaware corporation to acquire substantially all of the real estate properties
owned by our predecessor company, CBL & Associates, Inc., and its affiliates. Our principal executive offices are
located at CBL Center, 2030 Hamilton Place Blvd., Suite 500, Chattanooga, Tennessee 37421-6000, and our
telephone number is (423) 855-0001. Our website can be found at www.cblproperties.com. The information contained
in our website is not part of this Prospectus.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the offered securities as set forth in the applicable prospectus
supplement. We will not receive proceeds from any sales of securities by persons other than the Company, except as
may otherwise be stated in any applicable prospectus supplement.

5
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DESCRIPTION OF CAPITAL STOCK

Under our amended and restated certificate of incorporation, we have authority to issue 195,000,000 shares of all
classes of capital stock, consisting of 180,000,000 shares of common stock and 15,000,000 shares of preferred stock.
As of January 13, 2006, we had 62,542,929 shares of common stock outstanding, 2,000,000 shares of our 8.75%
Series B cumulative redeemable preferred stock outstanding, 460,000 shares of our 7.75% Series C cumulative
redeemable preferred stock outstanding and 700,000 shares of our 7.375% Series D cumulative redeemable preferred
stock outstanding.

Our common stock is listed on the New York Stock Exchange under the symbol “CBL.” Our 8.75% Series B cumulative
redeemable preferred stock is listed on the New York Stock Exchange under the symbol “CBLprB.” Our Depositary
Shares, each representing 1/10th of a share of our 7.75% Series C cumulative redeemable preferred stock, are listed on
the New York Stock Exchange under the symbol “CBLprC.” Our Depositary Shares, each representing 1/10th of a share
of our 7.375% Series D cumulative redeemable preferred stock, is listed on the New York Stock Exchange under the
symbol “CBLprD.”

Pursuant to rights granted to us and the other limited partners in the partnership agreement of the Operating
Partnership, each of the limited partners may, subject to certain conditions, exchange its limited partnership interests
in the Operating Partnership for shares of common stock.

Description of Preferred Stock

Subject to the limitations prescribed by our certificate of incorporation, our Board of Directors is authorized to fix the
number of shares constituting each series of preferred stock and to fix the designations, powers, preferences and rights
of each series and the qualifications, limitations and restrictions, all without any further vote or action by our
stockholders. In particular, the Board of Directors may determine the number of shares of each series, the dividend
rate, if any, the date, if any, on which dividends will accumulate, the dates, if any, on which dividends will be payable,
the redemption rights, if any, of such series, any sinking fund provisions, liquidation rights and preferences, and any
conversion rights and voting rights. The preferred stock will, when issued, be fully paid and non-assessable and,
unless otherwise provided in the preferred stock designations, will have no preemptive rights. Under Delaware law,
holders of our preferred stock generally are not responsible for our debts or obligations.

The rights, preferences, privileges and restrictions of each series of our preferred stock will be fixed by the articles
supplementary relating to the series. A prospectus supplement relating to each series will specify the terms of the
preferred stock.

Description of Common Stock

The following summary description of the common stock sets forth certain general terms and provisions of the
common stock to which any prospectus supplement may relate. The statements below describing the common stock
do not purport to be complete and are in all respects subject to and qualified in their entirety by reference to our
certificate of incorporation and bylaws.

The holders of common stock are entitled to one vote per share on all matters voted on by stockholders, including
elections of directors, and, except as otherwise required by law or as provided in our certificate of incorporation, the
holders of those shares exclusively possess all voting power. Our certificate of incorporation does not provide for
cumulative voting in the election of directors.

Subject to any preferential rights of any outstanding series of preferred stock, the holders of common stock are entitled
to distributions which may be declared from time to time by our Board of Directors from funds which are legally
available, and upon liquidation are entitled to receive pro rata all of our assets available for distribution to those
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holders. Holders of common stock will not be entitled to any preemptive rights. Under Delaware law, holders of
common stock generally are not responsible for our debts or obligations.

Restrictions on Transfer

For us to qualify as a REIT under the Internal Revenue Code, not more than 50% in value of our outstanding capital
stock may be owned, directly or indirectly, by five or fewer individuals (as defined in the Internal Revenue Code to
include certain entities) during the last half of any taxable year. In addition, the capital stock must be beneficially
owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a proportionate part
of a shorter taxable year and certain percentages of our gross income must be from particular activities.

To ensure that we remain a qualified REIT, our certificate of incorporation contains provisions, collectively referred to
as the ownership limit provision, restricting the acquisition of shares of our capital stock. The affirmative vote of
66 2/3% of the outstanding voting stock is required to amend this provision.

6
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The ownership limit provision provides that, subject to certain exceptions specified in our certificate of incorporation,
no person (other than Charles Lebovitz, members of the Richard Jacobs Group (as defined), members of the David
Jacobs Group (as defined) and their respective affiliates under the applicable attribution rules of the Internal Revenue
Code) may own, or be deemed to own by virtue of the attribution provisions of the Internal Revenue Code, more than
6% of the value of our outstanding capital stock. The ownership limit provision further provides that, subject to
certain restrictions, Charles Lebovitz and his respective affiliates (as defined under the applicable attribution rules of
the Internal Revenue Code) may own beneficially or constructively in the aggregate up to 25.4% of the value of the
outstanding shares of our capital stock. The ownership limit provision further provides that, subject to certain
restrictions, of the group comprised of Richard Jacobs and his respective affiliates and David Jacobs and his
respective affiliates (in each case, as defined under the applicable attribution rules of the Internal Revenue Code), any
individual person (that is, any person who is treated as an individual for purposes of Section 542(a)(2) of the Internal
Revenue Code) may own beneficially or constructively in the aggregate up to 13.9% of the value of the outstanding
shares of our capital stock. Also, any two individuals of the group comprised of Richard Jacobs and his respective
affiliates or of the group comprised of David Jacobs and his respective affiliates may own beneficially or
constructively in the aggregate up to 19.9% of the value of the outstanding shares of our capital stock. The ownership
limit is the percentage limitation on ownership applicable to any given person pursuant to the ownership limit
provision.

Our Board of Directors may, subject to certain conditions, waive the applicable ownership limit upon receipt of a
ruling from the IRS or an opinion of counsel to the effect that such ownership will not jeopardize our status as a REIT.
The ownership limit provision will not apply if our Board of Directors and our stockholders determine that we will not
attempt to continue to qualify as a REIT.

Any issuance or transfer of capital stock to any person in excess of the applicable ownership limit or any issuance or
transfer of shares of capital stock which would cause us to be beneficially owned by fewer than 100 persons, will be
null and void and the intended transferee will acquire no rights to the stock. Any acquisition of our capital stock and
continued holding or ownership of our capital stock constitutes, under our certificate of incorporation, a continuous
representation of compliance with the applicable ownership limit.

In the event of a purported transfer or other event that would, if effective, result in the ownership of shares of capital
stock in violation of the ownership limit provision, such transfer with respect to that number of shares that would be
owned by the transferee in excess of the ownership limit provision would be deemed void ab initio and those shares
would automatically be transferred to a trust, the trustee of which we would designate, but who would not be affiliated
with us or the prohibited owner, who would have owned these shares were it not for the ownership limit provision.
The trust would be for the exclusive benefit of a charitable beneficiary to be designated by us.

The shares held in trust will be issued and outstanding shares of our capital stock, entitled to the same rights and
privileges as all other issued and outstanding shares of capital stock of the same class and series. All dividends and
other distributions paid by us with respect to the shares held in trust will be held by the trustee for the benefit of the
designated charitable beneficiary. The trustee will have the power to vote all shares held in trust from and after the
date the shares are deemed to be transferred into trust. The prohibited owner will be required to repay any dividends or
other distributions received by it which are attributable to the shares held in trust if the record date for such dividends
or distributions was on or after the date those shares were transferred to the trust. We can take all measures we deem
necessary in order to recover such amounts.

The trustee will have the exclusive right to designate a permitted transferee to acquire the shares held in trust without
violating the applicable ownership restrictions for an amount equal to the fair market value (determined at the time of
transfer to this permitted transferee) of those shares. The trustee will pay to the aforementioned prohibited owner the
lesser of: (a) the value of the shares at the time they were transferred to the trust and (b) the price received by the
trustee from the sale of such shares to the permitted transferee. The excess of (x) the sale proceeds from the transfer to
the permitted transferee over (y) the amount paid to the prohibited owner, if any, will be distributed to the charitable
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beneficiary.

We or our designee will have the right to purchase any shares-in-trust, within a limited period of time, at a price per
share equal to the lesser of (i) the price per share in the transaction that created such shares-in-trust and (ii) the market
price per share on the date we, or our designee, exercise such right to purchase such shares-in-trust.

The ownership limit provision will not be automatically removed even if the REIT provisions of the Internal Revenue
Code are changed so as to no longer contain any ownership concentration limitation or if the ownership concentration
limitation is increased. Except as otherwise described above, any change in the ownership limit would require an
amendment to our certificate of incorporation, and such an amendment would require a 66 2/3% vote of the
outstanding voting stock. In addition to preserving our status as a REIT, the ownership limit may have the effect of
precluding an acquisition of control of us without the approval of our Board of Directors.

All certificates representing shares of any class of stock will bear a legend referring to the restrictions described
above.

All persons who own, directly or by virtue of the attribution provisions of the Internal Revenue Code, more than 5%
(or such other percentage as may be required by the Treasury Regulations) of the value of the outstanding shares of
capital stock must file an affidavit with us containing the information specified in our certificate of incorporation
before January 30 of each year. In addition, each stockholder will upon demand be required to disclose to us in writing
such information with respect to the direct, indirect and constructive ownership of shares of capital stock as our Board
of Directors deems necessary to comply with the provisions of the Internal Revenue Code applicable to a REIT or to
comply with the requirements of any taxing authority or governmental agency.

7
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Limitation of Liability of Directors

Our certificate of incorporation provides that a director will not be personally liable for monetary damages to us or our
stockholders for breach of fiduciary duty as a director, except for liability (i) for any breach of the director’s duty of
loyalty to us or our stockholders, (ii) for acts or omissions not in good faith or which involve intentional misconduct
or a knowing violation of law, (iii) pursuant to Section 174 of the Delaware General Corporation Law or (iv) for any
transaction from which the director derived an improper personal benefit.

While our certificate of incorporation provides directors with protection from awards for monetary damages for
breaches of their duty of care, it does not eliminate such duty. Accordingly, our certificate of incorporation will have
no effect on the availability of equitable remedies such as an injunction or rescission based on a director’s breach of his
or her duty of care. The provisions of our certificate of incorporation described above apply to our officers only if the
respective officer is one of our directors and is acting in his or her capacity as director, and do not apply to our officers
who are not directors.

Indemnification Agreements

We have entered into indemnification agreements with each of our officers and directors. The indemnification
agreements require, among other things, that we indemnify our officers and directors to the fullest extent permitted by
law, and advance to our officers and directors all related expenses, subject to reimbursement if it is subsequently
determined that indemnification is not permitted. We must also indemnify and advance all expenses incurred by
officers and directors who are successful in seeking to enforce their rights under the indemnification agreements, and
cover officers and directors under our directors’ and officers’ liability insurance, provided that such insurance is
commercially available at reasonable expense. Although the form of indemnification agreement offers substantially
the same scope of coverage afforded by provisions in our certificate of incorporation and bylaws, it provides greater
assurance to directors and officers that indemnification will be available, because, as a contract, it cannot be modified
unilaterally in the future by our Board of Directors or by the stockholders to eliminate the rights it provides.

Other Provisions of Our Certificate of Incorporation and Bylaws

Our certificate of incorporation and bylaws include a number of provisions that may have the effect of encouraging
persons considering unsolicited tender offers or other unilateral takeover proposals to negotiate with our Board of
Directors rather than pursue non-negotiated takeover attempts. These provisions include:

Classified Board of Directors.    Our certificate of incorporation provides for a Board of Directors divided into three
classes, with one class to be elected each year to serve for a three-year term. As a result, at least two annual meetings
of stockholders may be required for the stockholders to change a majority of our Board of Directors. In addition, our
stockholders can only remove directors for cause and only by a vote of 75% of the outstanding voting stock. The
classification of directors and the inability of stockholders to remove directors without cause make it more difficult to
change the composition of our Board of Directors. The provisions of our certificate of incorporation relating to the
classification of our Board of Directors may only be amended by a 66 2/3% vote of the outstanding voting stock and
the provision relating to the removal for cause may only be amended by a 75% vote of the outstanding voting stock.

Advance Notice Requirements.    Our bylaws establish advance notice procedures with regard to stockholder proposals
relating to the nomination of candidates for election as directors or new business to be brought before meetings of our
stockholders. These procedures provide that notice of such stockholder proposals must be timely given in writing to
our Secretary prior to the meeting at which the action is to be taken. Generally, to be timely, notice must be received
at our principal executive offices not less than 60 days nor more than 90 days prior to the meeting. The notice must
contain certain information specified in the bylaws.
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Written Consent of Stockholders.    Our certificate of incorporation requires all stockholder actions to be taken by a
vote of the stockholders at an annual or special meeting and does not permit action by stockholder consent. These
provisions of our certificate of incorporation may be amended only by a vote of 80% of the outstanding voting stock.

Bylaw Amendments.    A vote of 66 2/3% of the outstanding voting stock is necessary to amend the bylaws.

Stockholder Rights Plan

Following a two-for-one split of our common stock that was effected in the form of a stock dividend as of June 15,
2005, each share of our common stock automatically trades with one half of a right (a “Right”), which will expire at the
close of business on April 29, 2009 (the “Final Expiration Date”), unless earlier redeemed or exchanged by us as
described below. Each whole Right entitles the holder to purchase from us one ten-thousandth of a share of our Series
1999 Junior Participating Preferred Stock at a price of $100.00 per share, (the “Purchase Price”), subject to certain
adjustments.

The Rights have certain anti-takeover effects. If the Rights are triggered as described below, they will cause
substantial dilution to any person or group of affiliated or associated persons that attempts to acquire us on terms not
approved by our Board of Directors. The Rights should not interfere with any merger or other business combination
approved by the Board of Directors, since we may redeem the Rights at $.01 per Right at any time until the close of
business on the tenth day (or such earlier or later date as described below) after a person or group has obtained
beneficial ownership or voting control of 15% or more of our voting shares.
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The Rights, unless earlier redeemed or exchanged by us, become exercisable upon the close of business on the day
(the “Distribution Date”) which is the earlier of (i) the tenth day following a public announcement that a person or group
of affiliated or associated persons has acquired beneficial ownership or voting control of 15% or more of the
outstanding shares of common stock (such person or group, subject to certain exceptions, is treated as an “Acquiring
Person” once they cross such 15% threshold) and (ii) the tenth business day (or such later date as may be determined by
our Board prior to such time as any person or group of affiliated or associated persons becomes an Acquiring Person)
after the date of the commencement or public announcement of a person’s or group’s intention to commence a tender or
exchange offer, the consummation of which would result in the acquisition of beneficial ownership or voting control
of 15% or more of our outstanding shares of common stock. Prior to any such event, the Rights are not exercisable,
are not represented by separate certificates and are not transferable apart from the common stock. Upon the occurrence
of a Distribution Date, we will not be required to distribute fractional Rights, and instead will pay cash to any holders
who otherwise would have been entitled to receive a fractional Right.

Our Rights Agreement with SunTrust Bank, our transfer agent and Rights agent, provides that, in the event a person or
group of affiliated persons becomes an Acquiring Person, each holder of record of a whole Right, other than the
Acquiring Person (whose Rights will thereupon become null and void), will thereafter have the right to receive, upon
payment of the Purchase Price, that number of shares of common stock having a market value at the time of the
transaction equal to two times the Purchase Price. Rights may not, however, be exercised for a number of shares that
would violate the ownership limits described above under “Description of Common Stock - Restrictions on Transfer.”

In addition, unless the Rights are earlier redeemed or exchanged, in the event that, after the time that a person or group
of affiliated or associated persons becomes an Acquiring Person, we were to be acquired in a merger or other business
combination (in which any shares are changed into or exchanged for other securities or assets) or more than 50% of
our assets or earning power were to be sold or transferred in one or a series of related transactions, the Rights
Agreement provides that proper provision will be made so that each holder of record of a whole Right, other than the
Acquiring Person (whose rights will thereupon become null and void), will from and after such date have the right to
receive, upon payment of the Purchase Price, that number of shares of common stock of the acquiring company (or
such other merger consideration as may have been issued in the transaction, as applicable) having a market value at
the time of such transaction equal to two times the Purchase Price.

At any time after any person or group of affiliated or associated persons becomes an Acquiring Person, our Board of
Directors may issue shares of common stock in exchange for the Rights (other than Rights owned by the Acquiring
Person, which will have become null and void), in whole or part, at an exchange ratio of one share of common stock
per Right (subject to adjustment).

The Rights Agreement also provides that the Company may pay cash in lieu of issuing fractional shares upon exercise
or redemption of the Rights.

At any time on or prior to the earlier of (i) the close of business on the tenth day after a public announcement that a
person or group of affiliated or associated persons has become an Acquiring Person (or such earlier or later date as
may be authorized by our Board of Directors), or (ii) the Final Expiration Date, we may redeem the Rights in whole,
but not in part, at a price of $.01 per Right (“Redemption Price”), payable at our election in cash, shares of common
stock or other consideration determined to be appropriate by our Board of Directors. Under certain circumstances, the
decision to redeem the Rights will require the concurrence of at least two-thirds of our directors. Following the
effective time of any such action by us, the right to exercise the Rights will terminate and the only right of the holders
of the Rights will be to receive the Redemption Price.

While the Rights are redeemable, we may, except with respect to the Redemption Price or date of expiration of the
Rights, amend the Rights in any manner, including an amendment to extend the time period in which the Rights may
be redeemed. At any time when the Rights are not redeemable, we may amend the Rights in any manner that does not
materially adversely affect the interests of holders of the Rights.
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Delaware Anti-Takeover Statute

The Company is a Delaware corporation and is subject to Section 203 of the Delaware General Corporation Law. In
general, Section 203 prevents an “interested stockholder” (defined generally as a person owning 15% or more of a
company’s outstanding voting stock) from engaging in a “business combination” (as defined in Section 203) with us for
three years following the date that person becomes an interested stockholder unless (a) before that person became an
interested holder, our Board of Directors approved the transaction in which the interested holder became an interested
stockholder or approved the business combination, (b) upon completion of the transaction that resulted in the
interested stockholder becoming an interested stockholder, the interested stockholder owns 85% of our voting stock
outstanding at the time the transaction commenced (excluding stock held by directors who are also officers and by
employee stock plans that do not provide employees with the right to determine confidentially whether shares held
subject to the plan will be tendered in a tender or exchange offer), or (c) following the transaction in which that person
became an interested stockholder, the business combination is approved by our Board of Directors and authorized at a
meeting of stockholders by the affirmative vote of the holders of at least two-thirds of our outstanding voting stock not
owned by the interested stockholder.
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Under Section 203, these restrictions also do not apply to certain business combinations proposed by an interested
stockholder following the announcement or notification of certain extraordinary transactions involving us and a
person who was not an interested stockholder during the previous three years or who became an interested stockholder
with the approval of a majority of our directors, if that extraordinary transaction is approved or not opposed by a
majority of the directors who were directors before any person became an interested stockholder in the previous three
years or who were recommended for election or elected to succeed such directors by a majority of directors then in
office.

DESCRIPTION OF DEPOSITARY SHARES

We may issue depositary shares, each representing a fraction of a share of our common stock or preferred stock, as
will be specified in the applicable prospectus supplement. In the event we elect to do so, we will issue to the public
receipts evidencing the depositary shares. The particular terms of the depositary shares offered by any prospectus
supplement will be described in such prospectus supplement.
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