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As filed with the Securities and Exchange Commissioon January 20, 200¢

Registration No. 333155727

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

AMENDMENT NO. 2 TO FORM S-3

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

ALEXANDERS, INC.

(Exact name of registrant as specified in its chaet)

Delaware 51-01-00517
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

210 Route 4 Eas
Paramus, New Jersey 07652
(201) 587-8541

(Address, including zip code, and telephone numhbehiding area code,
of registrant’s principal executive offices)

Joseph Machow

Chief Financial Officer
Alexanders, Inc.

888 Seventh Avenue

New York, New York 10019
(212) 894-7000
(Name, address, and telephone number
of agent for service

Copies to
Danielle Carbone, Esq Alan Rice, Esq.
Shearman & Sterling LLP Secretary
599 Lexington Avenue Alexanders, Inc.
New York, New York 10022 888 Seventh Avenue

New York, New York 10019
Approximate date of commencement of proposed sale the public: From time to time after the effective date ofthegistration statement.

If the only securities being registered on thisyfare being offered pursuant to dividend or intereismvestment plans, please check the following bdJ

If any of the securities being registered on thisf are to be offered on a delayed or continuossshmursuant to Rule 415 under the Securities A&B83, other than securities
offered only in connection with dividend or interesinvestment plans, check the following boxXx]

If this form is filed to register additional sedigs for an offering pursuant to Rule 462(b) unitier Securities Act, check the following box and tie Securities Act registration
statement number of the earlier effective regigtrastatement for the same offeringd

If this form is a post-effective amendment filedsuant to Rule 462(c) under the Securities Actckhibe following box and list the Securities Acgisration statement number of the
earlier effective registration statement for thmeaffering. O

If this form is a registration statement pursuanGeneral Instruction 1.D. or a postfective amendment thereto that shall become &feapon filing with the Commission pursuan
Rule 462(e) under the Securities Act, check thiefohg box. O

If this form is a post-effective amendment to aisgrgtion statement filed pursuant to General lretton 1.D. filed to register additional securitie@sadditional classes of securities
pursuant to Rule 413(b) under the Securities Awtck the following box. O

Indicate by check mark whether the registrantlerge accelerated filer, an accelerated filer, @-accelerated filer, or a smaller reporting comp&se the definitions of “large
accelerated filer,” “accelerated filer” and “smalteporting company” in Rule 12b-2 of the Exchaige.

O Large accelerated file Accelerated filel

O Non-accelerated filer (Do not check if a smaller rejpgricompany’ O  Smaller reporting compar
THE REGISTRANT HEREBY AMENDS THIS REGISTRATION STAAMENT ON SUCH DATE OR DATES AS MAY BE NECESSARY TDELAY ITS EFFECTIVE DATE
UNTIL THE REGISTRANT SHALL FILE A FURTHER AMENDMENTWHICH SPECIFICALLY STATES THAT THIS REGISTRATIONBATEMENT SHALL THEREAFTER
BECOME EFFECTIVE IN ACCORDANCE WITH SECTION 8(a) OFHE SECURITIES ACT OF 1933 OR UNTIL THIS REGISTRKIN STATEMENT SHALL BECOME
EFFECTIVE ON SUCH DATE AS THE COMMISSION, ACTING RRSUANT TO SAID SECTION 8(a), MAY DETERMINE






CALCULATION OF REGISTRATION FEE

PROPOSED PROPOSED AMOUNT
MAXIMUM MAXIMUM OF
OFFERING AGGREGATE REGISTRA-
TITLE OF EACH CLASS OF AMOUNT TO BE PRICE PER] OFFERING TION
SECURITIES TO BE REGISTERED REGISTERED(1)(2) UNIT (4) PRICE(1)(2)(3) FEE(2)

Common stock, par value $1.00 per st

Preferred stock, par value $1.00 per si

Depositary shares representing preferred stoc

Debt securities

Debt warrants(6)

Total. $1,500,000,00! (4) (1)(2)(3) (2)

(1) An indeterminate aggregate initial offeringgarior number of the common stock, preferred stdefpsitary shares, debt securities
debt warrants is being registered as may from tortene be issued at indeterminate prices in amexgge amount not to exceed $1,500,000,000
or the equivalent of that amount in one or moreeptturrencies, currency units or composite curesici

(2) A filing fee of $121,350 was previously paid the $1,500,000,000 aggregate initial offeringerof securities registered under
Registration Statement Nos. 333-110673 and 33-6Rd&uant to Rule 415(a)(6) under the Securitiets the associated filing fee of $121,350
will be applied to the unsold $1,500,000,000 aggtednitial offering price of common stock, prefairstock, depositary shares representing
preferred stock, debt securities and debt warmafrddexander’s, Inc. registered under RegistratBtatement Nos. 333-110673 and 33-62779 and
the offering of such unsold securities will be deeinterminated as of the date of effectivenessisfRlgistration Statement.

(3) Estimated for the sole purpose of computingréugstration fee in accordance with Rule 457(ajarthe Securities Act. Separate
consideration may not be received for registeredsies that are issuable on conversion or exceafgther securities or represented by
depositary shares.

(4) Omitted in accordance with General InstructioD of Form S-3 under the Securities Act.

(5) Each depositary share will be issued undempasieagreement, will represent an interest iraatfonal preferred share and will be
evidenced by a depositary receipt.

(6) Debt warrants may be sold separately or witlesecurities.




EXPLANATORY NOTE

This Amendment No. 2 to the Registration Statenoarfform S-3 (Registration No. 333-155727) is bédilegl solely for the purpose of
filing with the Securities and Exchange Commissaaeplacement Exhibit 5.1 to the Registration $t&tet. Amendment No. 2 does not modify
any provision of the prospectus that forms a pbthe Registration Statement, and accordingly, sarolspectus has not been included herein.




PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION

The following is a statement of expenses (all ofohtare estimated other than the SEC registrageh ih connection with the issuance
and distribution of the securities being registemter than underwriting compensation:

SEC registration fee $ 121,35(
Printing and engraving expense
Legal fees and disbursements
Accounting fees and disbursements
Transfer ager's, depositar's and truste's fees and disbursemel
Blue sky fees and expenses
Miscellaneous (including listing and rating agefegs)
Total $

* Not presently knowi

* % X X Xk

*

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS

Section 145 of the Delaware General Corporation Eavpowers a corporation to indemnify its directamsl officers or former directors
and officers and to purchase insurance with regpd@bility arising out of their capacity or statas directors and officers under certain
circumstances. Such law provides further thairitdemnification permitted thereunder shall not berded exclusive of any other rights to which
the directors and officers may be entitled undeomoration’s certificate of incorporation, by-lavegreement or otherwise.

Alexander’s, Inc$ certificate of incorporation provides that oufiagrs and directors will be indemnified to theléskt extent permitted t
Delaware law. The directors shall be liable tmuthe stockholders for monetary damages for breathe director’s fiduciary duty. Such
provision does not limit a director’s liability tts or our stockholders resulting from: (i) anydwle of the director’s duty of loyalty to us or our
stockholders, (ii) acts or omissions not in godthfar which involve intentional misconduct or adming violation of law, (iii) unlawful paymen
of dividends or unlawful stock repurchases or regkions as provided in Section 174 of the Delawageédal Corporation Law or (iv) any
transaction from which the director derived an iogar personal benefit.

Alexander’s, Inc.’s certificate of incorporationopides that we shall pay the expenses incurredubyfficers or directors in defending a
civil or criminal action, suit, or proceeding invaglg such person’s acts or omissions as an officer director of ours if such person acted in good
faith and in a manner he or she reasonably believée in or not opposed to the best interestsafrour stockholders and, with respect to a
criminal action or proceeding, if the person hadeasonable cause to believe his or her conductwiasvful. Unless ordered by a court,
indemnification of an officer shall be made by mdycas authorized in a specific case upon the detetion that indemnification of the officer or
director is proper under the circumstances bechese she has met the applicable standard of con@wrh determination shall be made (i) by
majority vote of our directors who are not partieshe action, suit or proceeding, (ii) by indepentegal counsel in a written opinion, or (iii) by
our stockholders. Alexander’s, Inc.’s certificafencorporation authorizes us to pay the expeirsmsred by an officer or a director in defending
a civil or criminal action, suit, or proceedingadvance of the final disposition thereof, upon igtcef an undertaking by or on behalf of such
person to repay the expenses if it is ultimateledrined that the person is not entitled to be imoiéied by us.

We have the power to purchase and maintain insarandehalf of any person who is or was a diredfficer, employee, or agent or is
liable as our director, or is or was serving, atm@guest, as a director, officer, employee, onagéanother corporation, partnership, joint veat
trust or other enterprise, against any liabilitgexted against him and incurred by him in any staghacity or arising out of his status as such,
regardless of whether we would have power to indnmim against such liability.




We have purchased a policy of directors’ and offitmsurance that insures both us and our offiegid directors against expenses and
liabilities of the type normally insured againstden such policies, including the expense of themnifications described above.

Pursuant to the form of Underwriting Agreementbéofiled by amendment hereto or by Form 8-K, théamriters will agree, subject to
certain conditions, to indemnify Alexander’s, Inits, directors, certain of its officers and persai® control Alexander’s, Inc. within the meaning
of the Securities Act of 1933, as amended (the Ui8tes Act”), against certain liabilities.

ITEM 16. EXHIBITS
See the Exhibit Index which is incorporated hetsimeference.
ITEM 17. UNDERTAKINGS
(@) The undersigned registrant hereby underta
(1) To file, during any period in which offers ales are being made, a post-effective amendmehtsfegistration statement:
(i) Toinclude any prospectus required by Section 1B(a&f the Securities Act of 193

(i) To reflect in the prospectus any facts ormgearising after the effective date of the regishn statement (or the most recent
posteffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chanie information set fort
in the registration statement. Notwithstandingftivegoing, any increase or decrease in volumeadisties offered (if the total
dollar value of securities offered would not exc#ieat which was registered) and any deviation ftbenlow or high end of the
estimated maximum offering range may be refleateithé form of prospectus filed with the Commisspamsuant to Rule 424(b) if,
in the aggregate, the changes in volume and pejpeesent no more than a 20% change in the maxinggnegate offering price set
forth in the “Calculation of Registration Fee” tabh the effective registration statement; and

(i) To include any material information with resgt to the plan of distribution not previously désed in the registration
statement or any material change to such informatighe registration statement;

provided, however, that paragraphs (a)(1)(i) an¢Ljéi) do not apply if the registration stateménbn Form S-3 or Form S-8,
and the information required to be included in atgaifective amendment by those paragraphs is twttan periodic reports
filed by the registrant pursuant to Section 13 ectf®n 15(d) of the Securities Exchange Act of 188 are incorporated by
reference in the registration statement.

(2) That, for the purpose of determining anyilisy under the Securities Act of 1933, each spobkt-effective amendment shall be
deemed to be a new registration statement reltitige securities offered therein, and the offedhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(3) Toremove from registration by means of atygfective amendment any of the securities beegistered which remain unsold
at the termination of the offering.

(4) That, for the purpose of determining liabilitgder the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the registrant pursuaRuie 424(b)(3) shall be deemed to be part of dggstration statement as
of the date the filed prospectus was deemed pamafincluded in the registration statement;

(i) Each prospectus required to be filed pursuant te B24(b)(2), (b)(5), or (b)(7) as part of a reitibn statement in reliance
on Rule 430B relating to an offering made pursuarule




415(a)(1)(i),_(vii), or (x) for the purpose of providing the information reguiy section 10(a) of the Securities Act of 1938l
be deemed to be part of and included in the redistr statement as of the earlier of the date $ourch of prospectus is first used
after effectiveness or the date of the first casitrd sale of securities in the offering descriliethe prospectus. As provided in
Rule 430B, for liability purposes of the issuer @my person that is at that date an underwriteh siate shall be deemed to be a
new effective date of the registration statemelattireg to the securities in the registration stagatrto which that prospectus
relates, and the offering of such securities attihee shall be deemed to be the initial bona &iffering thereof. Provided,
however, that no statement made in a registrataterment or prospectus that is part of the redistratatement or made in a
document incorporated or deemed incorporated kereate into the registration statement or prosgebtat is part of the
registration statement will, as to a purchaser withime of contract of sale prior to such effectilate, supersede or modify any
statement that was made in the registration stateareprospectus that was part of the registragtatement or made in any such
document immediately prior to such effective date.

(5) That, for the purpose of determining lialyildf the registrant under the Securities Act of A&8any purchaser in the initial
distribution of the securities: The undersignedsignt undertakes that in a primary offering afigéties of the undersigned registrant
pursuant to this registration statement, regardiésise underwriting method used to sell the sei@msito the purchaser, if the securities
offered or sold to such purchaser by means of &tyeofollowing communications, the undersignedstgnt will be a seller to the
purchaser and will be considered to offer or sgthssecurities to such purchaser:

0] Any preliminary prospectus or prospectus of theassidned registrant relating to the offering regdirto be file:
pursuant to Rule 42:

(i)  Any free writing prospectus relating to the offgyiprepared by or on behalf of the undersigned tegis or used ¢
referred to by the undersigned registr:

(i)  The portion of any other free writing prospectutatiag to the offering containing material inforrimat about th
undersigned registrant or its securities providgdion behalf of the undersigned registrant;

(iv)  Any other communication that is an offer in theeoiiig made by the undersigned registrant to thelaser

(b)  The undersigned registrant hereby underttiegs for purposes of determining any liability endhe Securities Act of 1933, each
filing of the registrant’s Annual Report pursuamtSection 13(a) or Section 15(d) of the Securirshange Act of 1934 (and, where applicable,
each filing of an employee benefit plan’s AnnuapBe pursuant to Section 15(d) of the Securitiestaxge Act of 1934) that is incorporated by
reference in the registration statement shall leerael to be a new registration statement relatinlgdsecurities offered therein, and the offering
of such securities at that time shall be deemédmktthe initial bona fide offering thereof.

(c) Insofar as indemnification for liabilitiesising under the Securities Act of 1933 may be p#edito directors, officers and
controlling persons of the registrant pursuanhtforegoing provisions, or otherwise, the regigtias been advised that in the opinion of the
Securities and Exchange Commission such indemtidités against public policy as expressed in tloe @nd is, therefore, unenforceable. In the
event that a claim for indemnification against slighilities (other than the payment by the registrof expenses incurred or paid by a director,
officer or controlling person of the registrantie successful defense of any action, suit or mwiog) is asserted by such director, officer or
controlling person in connection with the secusitieing registered, the registrant will, unlesthopinion of its counsel the matter has been
settled by controlling precedent, submit to a cofidppropriate jurisdiction the question whethgetsindemnification by it is against public pol
as expressed in the Act and will be governed byfitta adjudication of such issue.




SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, Alexandes, Inc. certifies that it has reasonable groundset@ve that it meet
all of the requirements for filing and has duly sed this registration statement on Form S-3 tddreed on its behalf by the undersigned,
thereunto duly authorized, in The City of New Yankd State of New York, on January 20, 2009.

ALEXANDER'S, INC.

By: /s/ bsepHMAcNow

Joseph Macnon
Executive Vice President and Chief Financial Off
(Principal Financial and Accounting Office

Pursuant to the requirements of the SecuritiesoA&033, this registration statement has been digpetow by the following persons in
the capacities and on the date indicated.

SIGNATURE TITLE DATE

* Chief Executive Officer and Chairman of the January 20, 2009

Board of Directors
(Principal Executive Officer)

Steven Roth

* President and Director January 20, 2009
Michael D. Fascitelli

/sl Joseph Macnow Executive Vice President Chief Financial Januxy2009

Officer
(Principal Financial and Accounting Officer)

Joseph Macnow

*

Director January 20, 2009

Thomas R. DiBenedetto
January 20, 2009

* Director
David Mandelbaum
* Director January 20, 2009
Arthur I. Sonnenblick
* Director January 20, 2009
Neil Underberg
* Director January 20, 2009

Richard West




*

*By:

Russell B. Wight, Jr.

/s/ JoseEPHMACNow

Joseph Macno

Power of Attorney

Director

January 20, 2009




NUMBER

EXHIBIT INDEX

DESCRIPTION

1.1+
1.2%*
1.3*
3.1*

3.2%

4.1*
4.2 **
4.3*

4.4*

4.5*

4.6*

4.7*
4.8*

4.9
4.10**
5.1
8.1*
12.1*
15.1*
23.1*
23.2
23.3*

Form of Underwriting Agreement (for Common Stock)
Form of Underwriting Agreement (for Preferred Stpck
Form of Underwriting Agreement (for Debt Securijies

Amended and Restated Certificate of Incorporatibthe Company (incorporated by reference to the Gamg’s Registration
Statement on Form S-3 (No. 033-62779) filed Septarb, 1995)

By-laws of the Company (incorporated by referemcthe Company’s Quarterly Report on Form 10-Q (0Qi-06064) filed
May 9, 2000)

Specimen Common Stock Certificate
Form of Preferred Stock Certificate of Designation

Form of Indenture for Senior Debt Securities (ipmated by reference to the Company’s Registraimtement on Form S-3
(No. 333-110673))

Form of Senior Debt Security (included in Exhibit dincorporated by reference to the Company’s Regfion Statement on
Form S-3 (No. 333-110673))

Form of Indenture for Subordinated Debt Securifiesorporated by reference to the Company’s Regfisin Statement on Form
S-3 (No. 333-110673))

Form of Subordinated Debt Security (included in iBkh.3, incorporated by reference to the Comparmggistration Statement
on Form S-3 (No. 333-110673))

Form of Deposit Agreement (incorporated by refeestacthe Company’s Registration Statement on Fo3n(ISo. 333-110673))

Form of Depositary Receipt (included in Exhibit diricorporated by reference to the Company’s Regjish Statement on Form
S-3 (No. 333-110673))

Form of Warrant Agreement

Form of Warrant (included in Exhibit 4.9)

Opinion of Shearman & Sterling LLP

Tax Opinion of Shearman & Sterling LLP

Statement Regarding Computation of ConsolidatetbRaf Earnings to Fixed Charges
Letter Regarding Unaudited Interim Financial Infation

Consent of Deloitte & Touche LLP

Consent of Shearman & Sterling LLP (included in ibitb.1)

Consent of Shearman & Sterling LLP (included in iBi8.1)




24.1* Power of Attorney
25.1* Statement of Eligibility of Senior Trustee on Fofrl
25.2* Statement of Eligibility of Subordinated Trusteefoorm T-1

* Filed previously.

** To be filed by amendment or on a Form 8-K.




Exhibit 5.1
[Letterhead of Shearman & Sterling LLP]
January 20, 2009
Alexander’s, Inc.

210 Route 4 East
Paramus, New Jersey 07652

Alexandets, Inc.

Ladies and Gentlemen:

We have acted as counsel to Alexander’s, Inc. aWesle corporation (the_* Compaliy in connection with the preparation and
filing by the Company of a registration statememf@rm S-3 (the “ Registration Statem&nivith the Securities and Exchange Commission
relating to the offering from time to time, purstigmRule 415 of the Securities Act of 1933, as adesl (the “ Securities A¢j}, of (i) the
Company’s debt securities (the “ Debt Securit)egii) warrants to purchase the Company’s delsusities (the “ Debt Warranty, (iii) shares of
the Company’s preferred stock, par value $1.00spare (the “ Preferred Stotk (iv) shares of the Company'’s preferred stoghresented by
depositary shares (the *“ Depositary Shdyemd (v) shares of the Company’s common stockyvphue $1.00 per share. The Debt Securities, the
Debt Warrants, the Preferred Stock, the Deposidigres and the Common Stock are collectively redetw as the “ Securities The offering of
the Securities will be as set forth in the prospeciontained in the Registration Statement (the$fectus), as supplemented by one or more
supplements to the Prospectus (each, a “ ProspSamdement).

The Debt Securities will be issued in one or manées and may be either senior debt securitie®{i@ Debt Securitiey of
the Company pursuant to an indenture to be exetgtdeen the Company and The Bank of New York Melis trustee (the “ Senior Trustge
in substantially the form included in the RegistatStatement as Exhibit 4.3 (the “ Senior Indeatyior subordinated debt securities (*
Subordinated Debt Securiti®sof the Company pursuant to an indenture to be d¢rdduetween the Company and The Bank of New Yorkdwig
as trustee (the “ Subordinated Trustgeén substantially the form included in the Regagion Statement as Exhibit 4.5 (the “ Subordidate
Indenture”). The Debt Warrants will be issued under onenare debt warrant agreements (each, a “ Warrareéxgent’) to be entered into
between the Company and a financial institutiomidied therein as warrant agent (each, a “ Warfegent”). The Preferred Stock will be issued
in one or more series and the relative powersgdasions, preferences, rights and qualificatioinsittions or restrictions of such Preferred Stock
will be set forth in one or more certificates okigations (each, a “ Certificate of Designatidnd'he Depositary Shares will be issued under one
or more deposit agreements (each, a “ Deposit Agee¢’), each to be entered into between the Companyadimhncial institution identified
therein as the depositary (the “ Depositgryin substantially the form included in the Regadion Statement as Exhibit 4.7. Each Warrant
Agreement and Certificate of Designations will heiform to be filed as an exhibit to a post-effect




amendment to the Registration Statement or a CuReport on Form 8-K incorporated in the Registratstatement by reference. The Senior
Indenture, the Subordinated Indenture, the Depgagieements and the Warrant Agreements are hereinafierred to as the “Opinion

Documents.”

In that connection, we have reviewed originalsapies of the following documents:

@)
(b)
(©)
(d)
(e)
U]
C))
(h)

The form of Senior Indentur

The form of Subordinated Indentu

The form of Deposit Agreemer

The Registration Stateme!

The Prospectu:

The amended and restated certificate of incorpmmaif the Company
The by-laws of the Company

The resolutions of the Board of Directors of ther@any authorizing the Senior Indenture, the Sulbated Indenture
and the Deposit Agreements and the issuance, mdfand sale of the Securities (“ Resolutions”).

Such other corporate records of the Company, @mté#s of public officials and of officers of th@@pany and
agreements and other documents as we have deewesbagy as a basis for the opinions expressed b

In our review of the Opinion Documents and othesudoents, we have assumed:

@)
(b)
(©
(d)

Company.

(e)

The genuineness of all signatur
The authenticity of the originals of the documesubmitted to us
The conformity to authentic originalsany documents submitted to us as copies.

As to matters of fact, the truthfulaes the representations made in certificates bfipwfficials and officers of the

That each of the Opinion Documents belthe legal, valid and binding obligation of bamarty thereto, other than the

Company, enforceable against each such party ordance with its terms.

U]

That:




0] The execution, delivery and perforroamy the Company of the Opinion Documents to witicha party will
be duly authorized by all necessary action (corngooa otherwise) and will not:

(A) contravene its certificate or artelef incorporation, bylaws or other organizatiodetuments;
(B) violate any law, rule or regulatioppdicable to it; or
© result in any conflict with or breachany agreement or document binding on it of \wraay

addressee hereof has knowledge, has received motiaes reason to know.

(ii) No authorization, approval or otlaation by, and no notice to or filing with, any gormental authority or
regulatory body or (to the extent the same is meguunder any agreement or document binding ofwithich the Company has

knowledge, has received notice or has reason tavkramy other third party is required for the due exiecy delivery or
performance by the Company of any Opinion Docuntemthich it is a party or, if any such authorizati@approval, consent,
action, notice or filing is required, it has beendll be duly obtained, taken, given or made asdri will be in full force and
effect.

We have not independently established the valwfithe foregoing assumptions.

“ Generally Applicable Law means the federal law of the United States of Aoae and the law of the State of New York
(including the rules or regulations promulgated¢leder or pursuant thereto), that a New York lavey@rcising customary professional
diligence would reasonably be expected to recogaszieeing applicable to the Company, the Opinionubeents or the transactions governed by
the Opinion Documents, and for purposes of assaumtaragraph (f) above and our opinions in pardgdp 2, 8, 9, 10 and 11 below, the
General Corporation Law of the State of Delawafndthout limiting the generality of the foregoingfiwgtion of Generally Applicable Law, the
term “Generally Applicable Law” does not includeydaw, rule or regulation that is applicable to ®@empany, the Opinion Documents or such
transactions solely because such law, rule or atigml is part of a regulatory regime applicablany party to any of the Opinion Documents or
any of its affiliates due to the specific assetbusiness of such party or such affiliate.

Based upon the foregoing and upon such other iigagi&tn as we have deemed necessary and subji tpalifications set
forth below, we are of the opinion that:

1. The Company is a corporation duly mpooated, validly existing and in good standing emithe law of the State of
Delaware with corporate power and authority undehdaw to conduct its business as described ifRégistration Statement and the
documents incorporated by reference therein.




2. The Company (i) has the corporate pdwexecute, deliver and perform each Opinion Doent to which it is a party
and (ii) has taken all corporate action necessaguthorize the execution, delivery and performasfamach Opinion Document to which
it is a party.

3. The Senior Indenture has been dulaiged and, when duly executed and delivered bybmpany and duly
authorized, executed and delivered by the Senigst€e, the Senior Indenture will constitute a legalid and binding obligation of the
Company enforceable against the Company in accoedaith its terms.

4, The Subordinated Indenture has begnaluhorized and, when duly executed and delivéryethe Company and duly
authorized, executed and delivered by the Subaetin@rustee, the Subordinated Indenture will ctutgtia legal, valid and binding
obligation of the Company enforceable against then@any in accordance with its terms.

5. The Senior Debt Securities have bagy authorized and, when (i) the Senior Indentuas been duly executed and
delivered by the Company and the Senior Trustdehé final terms of the Senior Debt Securitiesdeen duly established and
approved and (iii) the Senior Debt Securities Hasen duly executed by the Company, in each caseignt to the authority granted in
the Resolutions, and authenticated by the Senigstée in accordance with the Senior Indenture afidedted to the purchasers thereof
against payment of the consideration therefor dplgroved by the Company, such Senior Debt Secwsiitik constitute legal, valid and
binding obligations of the Company enforceable magfaihe Company in accordance with their termsvaitide entitled to the benefits of
the Senior Indenture.

6. The Subordinated Debt Securities Hmen duly authorized and, when (i) the Subordinatddnture has been duly
executed and delivered by the Company and the Sirtaded Trustee, (ii) the final terms of the Suliated Debt Securities have been
duly established and approved and (iii) the Submatgid Debt Securities have been duly executedbZtdmpany, in each case pursuant
to the authority granted in the Resolutions, arttienticated by the Subordinated Trustee in accaelaith the Subordinated Indenture
and delivered to the purchasers thereof againshpayof the consideration therefor duly approvedhHgyCompany, such Subordinated
Debt Securities will constitute legal, valid anddiing obligations of the Company enforceable agdiresCompany in accordance with
their terms and will be entitled to the benefitdted Subordinated Indenture.

7. The Debt Warrants have been duly aized.

8. The shares of Preferred Stock have dedy authorized and, when the final terms thetenfe been duly established
and approved by the Company in conformity with@wmpany’s certificate of incorporation, and cectiies representing such shares
have been duly executed by the Company, in eacghmasuant to the authority granted in the Resmhsti and delivered to the purcha:
thereof against




payment of the consideration therefor duly apprdwethe Company (which shall not be less than tirevplue of the Preferred Stock),
and when all corporate action necessary for theaisse of such shares has been taken, includingdiyetion and filing of a Certificate of
Designations, such shares of Preferred Stock wiltddidly issued, fully paid and non-assessable.

9. The Depositary Shares have been ditlyosized and, when the applicable Deposit Agredrhas been duly executed
and delivered by the Company and the Depositanttaadinal terms of the Depositary Shares to begdgpursuant thereto have been
duly established and approved, in each case pursu#me authority granted in the Resolutions, ateén the depositary receipts
representing the Depositary Shares (the “ DepgsRaceipts’) have been duly executed by the Company and exdguted and
countersigned by the Depositary in accordance thigherms of such Deposit Agreement, and delivevate purchasers thereof against
payment of the consideration therefor duly apprdwethe Company, and when all corporate action sesug for issuance of Depositary
Shares and the underlying shares of Preferred Staslbeen taken, such Depositary Shares will belyadsued and will entitle the
holders thereof to the rights specified in the Defaoy Receipts and the applicable Deposit Agreegmen

10. The shares of Common Stock have degnauthorized and, when the terms of the issuandesale of the applicable
shares of Common Stock have been duly approvedebZompany in conformity with the Company’s cectifie of incorporation and
pursuant to the authority granted in the Resolgti@md when such shares of Common Stock are isswedelivered to the purchasers
thereof against payment of the consideration tloerddily approved by the Company (which shall notdss than the par value of the
Common Stock), will be validly issued, fully paiddanon-assessable.

11. The shares of Common Stock issughda wonversion of any issue of convertible Debt@ges or Preferred Stock
have been duly authorized and, when the termsmfarsion of such convertible Debt Securities ofétred Stock have been duly
approved by the Company pursuant to the authoréptgd in the Resolutions, and when such shar€swimon Stock are issued and
delivered to the purchasers thereof against paywfahe consideration therefor duly approved by@uenpany (which shall not be less
than the par value of the Common Stock), will bedhaissued, fully paid and non-assessable.

Our opinions expressed above are subject to (igtteet of any applicable bankruptcy, insolven@gnganization, moratorium
similar laws affecting creditors’ rights generaligcluding without limitation all laws relating twaudulent transfers), (ii) the effect of general
principles of equity, including without limitatioconcepts of materiality, reasonableness, good &ithfair dealing (regardless of whether
considered in a proceeding in equity or at law) @ii}dGenerally Applicable Law, and we do not egps any opinion herein concerning any other
law. Further, with respect to Securities denomididtea currency other than United States dolldny, we express no opinion as to whether a
court would award a judgment in a currency othantbnited States dollars.




This opinion letter speaks only as of the date dfer®/e expressly disclaim any responsibility towvigé you of any development
or circumstance of any kind, including any chanfjaw or fact, that may occur after the date o thpinion letter that might affect the opinions
expressed herein.

We understand that this opinion is to be used imeotion with the Registration Statement. We hernsent to the filing of
this opinion as an exhibit to the Registration &ta¢nt and to the use of our name in the Prospeatler the caption “Validity of the Securities.”
In giving this consent, we do not hereby admit thatare in the category of persons whose conseatjisred under Section 7 of the Securities
or the rules and regulations of the Commission pigated thereunder.

Very truly yours,
Shearman & Sterling LLP

BC/MFM/ME/JSG
DC




