
CBL & ASSOCIATES PROPERTIES INC
Form S-3ASR
July 02, 2015

Use these links to rapidly review the document
 TABLE OF CONTENTS

Table of Contents

As filed with the Securities and Exchange Commission on July 2, 2015

Registration Nos. 333-          and 333-          

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM S-3
REGISTRATION STATEMENT

UNDER
THE SECURITIES ACT OF 1933

CBL & ASSOCIATES PROPERTIES, INC.
CBL & ASSOCIATES LIMITED PARTNERSHIP

(Exact name of registrant as specified in its charter)

Delaware
Delaware

(State or other jurisdiction of
incorporation or organization)

62-1545718
62-1542285

(I.R.S. Employer
Identification No.)

CBL Center
2030 Hamilton Place Blvd., Suite 500
Chattanooga, Tennessee 37421-6000

(423) 855-0001
(Address, including zip code, and telephone number, including area code, of registrant's principal executive offices)

Jeffery V. Curry
Chief Legal Officer and Secretary

CBL Center, Suite 500
2030 Hamilton Place Blvd.

Chattanooga, Tennessee 37421-6000
(423) 855-0001

(Name, address, including zip code, and telephone number, including area code, of agent for service)

With Copies To:

Steven R. Barrett, Esq.
Husch Blackwell LLP

2030 Hamilton Place Blvd., Suite 150
Chattanooga, Tennessee 37421

(423) 266-5500

Yaacov M. Gross, Esq.
Goulston & Storrs PC

885 Third Avenue, 18th Floor
New York, New York 10022

(212) 878-6900
Approximate date of commencement of proposed sale to the public:

From time to time after the effective date of this registration statement, as determined by market conditions and other factors.

Edgar Filing: CBL & ASSOCIATES PROPERTIES INC - Form S-3ASR

1



              If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box.    o

              If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box.    ý

              If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.    o

              If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.    o

              If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.    ý

              If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.    o

              Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See
the definitions of "large accelerated filer," "accelerated filer" and "smaller reporting company" in Rule 12b-2 of the Exchange Act.

              CBL & Associates Properties, Inc.

Large accelerated
filer ý

Accelerated
filer o

Non-accelerated
filer o

(Do not check if a
smaller reporting

company)

Smaller reporting
company o

              CBL & Associates Limited Partnership

Large accelerated
filer o

Accelerated
filer o

Non-accelerated
filer ý

(Do not check if a
smaller reporting

company)

Smaller reporting
company o

CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities
to be Registered

Amount to be
Registered

Proposed
Maximum

Offering Price
Per
Unit

Proposed
Maximum
Aggregate
Offering
Price

Amount of
Registration

Fee(1)

CBL & Associates Properties, Inc. Preferred Stock (par value $.01 per share) (1) (1) (1) (1)

CBL & Associates Properties, Inc. Common Stock (par value $.01 per share) (1)(2) (1) (1) (1)

CBL & Associates Properties, Inc. Depositary Shares, representing Preferred
Stock (par value $.01 per share) (1)(3) (1) (1) (1)

CBL & Associates Properties, Inc. Warrants (1) (1) (1) (1)

CBL & Associates Properties, Inc. Rights (1) (1) (1) (1)

CBL & Associates Properties, Inc. Units (1)(4) (1) (1) (1)
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CBL & Associates Limited Partnership Debt Securities(5) (1) (1) (1) (1)

CBL & Associates Properties, Inc. Limited Guarantees of CBL & Associates
Limited Partnership Debt Securities(5) (1)(6) (6) (6) (6)

(1)
An unspecified aggregate offering price or number of the securities of each identified class is being registered, as may from time to time be offered 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 Rule 415(a)(6) under the Securities Act, this Registration
Statement includes $88,507,042 in aggregate value of Common Stock that was previously registered for offer and sale but not sold under the "at the
market offering" registered under the Registration Statement of CBL & Associates Properties, Inc. on Form S-3 No. 333-182515 filed on July 3, 2012,
as amended by Post-Effective Amendment No. 1 thereto filed as of September 20, 2012, Post-Effective Amendment No. 2 thereto filed as of March 1,
2013, Post-Effective Amendment No. 3 thereto filed as of September 17, 2013 and Post-Effective Amendment No. 4 thereto filed as of September 17,
2013 (the "Prior Registration Statement"). A filing fee of $40,920 was paid for the registration of $300,000,000 in aggregate value of Common Stock to
be issued from time to time under such program in connection with the filing of the prospectus supplement dated March 1, 2013 to the prospectus dated
March 1, 2013 included in the Prior Registration Statement, $88,507,042 of which remains unsold. In accordance with Rules 456(b) and 457(r) under
the Securities Act, the Registrants are deferring payment of all of the registration fees except that in accordance with Rule 415(a)(6) and Rule 457(p)
under the Securities Act, the filing fee previously paid in connection with the $88,507,042 of Common Stock unsold under the Prior Registration
Statement will continue to be applied to such unsold Common Stock which is being carried forward to this Registration Statement.

(2)
There is also being registered hereunder (i) an indeterminate number of shares of Common Stock of CBL & Associates Properties, Inc. that may be
offered and sold from time to time for the account of persons other than the Registrants and (ii) 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.

(3)
To be represented by Depositary Receipts representing an interest in Preferred Stock.

(4)
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.

(5)
The debt securities will be issued by CBL & Associates Limited Partnership, a majority-owned subsidiary of CBL & Associates Properties, Inc. The
debt securities offered by CBL & Associates Limited Partnership may be accompanied by limited guarantees issued by CBL & Associates
Properties, Inc.

(6)
No separate consideration will be received for the limited guarantees. Pursuant to Rule 457(n), no separate fee is payable with respect to the limited
guarantees being registered hereby.
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PROSPECTUS

CBL & Associates Properties, Inc.

PREFERRED STOCK, COMMON STOCK, DEPOSITARY SHARES,
WARRANTS, RIGHTS, UNITS AND LIMITED GUARANTEES

CBL & Associates Limited Partnership

DEBT SECURITIES

        We may from time to time offer and sell, in one or more offerings and in one or more series:

�
shares of preferred stock, par value $.01 per share, of CBL & Associates Properties, Inc.;

�
shares of common stock, par value $.01 per share, of CBL & Associates Properties, Inc.;

�
fractional interests in shares of preferred stock, represented by depositary shares, of CBL & Associates Properties, Inc.;

�
warrants for the purchase of shares of common stock and/or shares of preferred stock (or depositary shares representing a
fractional interest therein) of CBL & Associates Properties, Inc.;

�
rights to purchase shares of common stock and/or shares of preferred stock (or depositary shares representing a fractional
interest therein) of CBL & Associates Properties, Inc.;

�
units consisting of two or more of the above classes or series of securities;

�
debt securities of CBL & Associates Limited Partnership; and

�
limited guarantees of CBL & Associates Properties, Inc. of debt securities issued by CBL & Associates Limited Partnership.

        This prospectus may also be used to offer securities to be issued to limited partners of CBL & Associates Limited Partnership in exchange
for partnership interests, or to cover the resale of any of the securities described herein by one or more selling security holders.

        We, or any selling security holders to be identified in the future, may offer these securities in amounts, at prices and on terms determined at
the time or times of offering. We may offer any of such securities separately or together, in separate classes or series. The specific terms of any
securities to be offered, including the amounts of such securities and the prices at which they are to be offered as well as the specific plan of
distribution for any securities to be offered, will be described in a supplement to this prospectus. We also may authorize one or more free writing
prospectuses to be provided to you in connection with an offering. We may offer and sell the offered securities directly to you, through agents
that we select, or to or through underwriters or dealers that we select. If we use agents, underwriters or dealers to sell these securities, a
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prospectus supplement will name them and describe their compensation, as well as the net proceeds we expect to receive from such sales.

        The following equity securities are currently listed on the New York Stock Exchange: (i) our common stock is listed under the symbol
"CBL"; (ii) our depositary shares, each representing 1/10th of a share of our 7.375% Series D cumulative redeemable preferred stock, are listed
under the symbol "CBLprD"; and (iii) our depositary shares, each representing 1/10th of a share of our 6.625% Series E cumulative redeemable
preferred stock, are listed under the symbol "CBLprE." Any common stock offered pursuant to a prospectus supplement will be listed on the
New York Stock Exchange, subject to official notice of issuance.

        You should read this prospectus, the prospectus supplement for the specific security being offered and any related free writing prospectus
carefully before you invest in any of our securities. Our securities may not be sold without delivery of both this prospectus and the applicable
prospectus supplement describing the method and terms of the offering of such offered securities.

Investing in our securities involves risks. You should carefully consider the information under the heading "Risk Factors" on
page 6 of this prospectus before you make an investment in any of our offered securities.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is July 2, 2015.
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 ABOUT THIS PROSPECTUS

        This prospectus is part of an "automatic shelf" registration statement that we filed with the United States Securities and Exchange
Commission, or SEC, as a "well-known seasoned issuer" as defined in Rule 405 under the Securities Act of 1933, as amended (the " Securities
Act "), using a "shelf" registration process. Under the shelf registration process, using this prospectus, together with a prospectus supplement, we
may sell, from time to time, in one or more offerings, any of the offered securities described in this prospectus. This prospectus provides you
with a general description of each type of security we may offer. Each time we offer one or more of such securities, a prospectus supplement
will be provided that will contain specific information about the terms of that offering. We also may authorize one or more free writing
prospectuses to be provided to you in connection with an offering. The prospectus supplement and any related free writing prospectus may also
add to, update or change information contained in this prospectus. Accordingly, to the extent inconsistent, information included or incorporated
by reference in this prospectus will be superseded by the information contained in the applicable prospectus supplement and any related free
writing prospectus related to such securities. You should read this prospectus, the applicable prospectus supplement and any related free writing
prospectus, as well as the information incorporated by reference in this prospectus or a prospectus supplement, before making an investment in
any of our offered securities. See "How to Obtain More Information" and "Incorporation of Information Filed with the SEC" for more
information.

        You should rely only on the information contained in, or incorporated by reference into, this prospectus, the applicable prospectus
supplement and any related free writing prospectus. Neither we nor any underwriter have authorized anyone to provide you with different or
inconsistent information, and if anyone provides you with different or inconsistent information you should not rely on it. This document may be
used only in jurisdictions where offers and sales of the offered securities are permitted. You should not assume that information contained in this
prospectus, any prospectus supplement, any related free writing prospectus, or any document incorporated by reference into this prospectus or
any prospectus supplement, is accurate as of any date other than the date on the front page of the document that contains the information,
regardless of when this prospectus, any prospectus supplement or any related free writing prospectus is delivered or when any sale of offered
securities occurs.

        In this prospectus, we use the terms "the Company," "we," "our" and "us" to refer to CBL & Associates Properties, Inc. and its subsidiaries,
except where it is made clear that the term means only the parent company, and the term "Operating Partnership" to refer to CBL & Associates
Limited Partnership. The term "you" refers to a prospective investor.

 HOW TO OBTAIN MORE INFORMATION

        We file annual, quarterly and interim reports, proxy and information statements and other information with the SEC in accordance with the
Securities Exchange Act of 1934, as amended (the "Exchange Act"). These reports and other information can be inspected and copied at the
SEC's Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Copies of this material can be obtained by mail from the Public
Reference Room of the SEC at 100 F Street, N.E., Washington, D.C. 20549 at prescribed rates. You may call the SEC at 1-800-SEC-0330 to
obtain further information on the operation of the Public Reference Room. Our SEC filings are also available to the public through the SEC's
website at www.sec.gov or through our website at www.cblproperties.com. The reference to our website address does not constitute
incorporation by reference of the information contained on the website, which is not part of this prospectus.

        We have filed with the SEC a registration statement on Form S-3 under the Securities Act with respect to the securities offered by this
prospectus. This prospectus and any accompanying prospectus supplement do not contain all of the information contained or incorporated by
reference in that registration statement. We have omitted certain parts of the registration statement, as permitted by the rules and regulations of
the SEC.
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You may inspect and copy the registration statement, including exhibits, schedules, reports and other information that we have filed with the
SEC, as described in the preceding paragraph. Forms of the indentures and other documents establishing the terms of the offered securities are
filed as exhibits to the registration statement or will be filed through an amendment to our registration statement on Form S-3 or under cover of a
Current Report on Form 8-K and incorporated in this prospectus by reference. Statements contained in this prospectus concerning the contents of
any document to which we may refer you 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 INFORMATION FILED WITH THE SEC

        The SEC allows us to "incorporate by reference" the information contained in documents that we have filed or will file with them, which
means that we can disclose important information to you by referring to those documents. The information incorporated by reference is
considered to be part of this prospectus. Information in this prospectus supersedes information incorporated by reference that we filed with the
SEC prior to the date of this prospectus. Information that we file later with the SEC, which is considered part of this prospectus from the date
that we file each such document, will automatically update and supersede this information.

        We incorporate by reference the documents listed below and any filings we will make with the SEC under each of (i) the Company's SEC
File Number 1-12494 and (ii) the Operating Partnership's SEC File Number 333-182515-01 under Sections 13(a), 13(c), 14 or 15(d) of the
Exchange Act after the date of this prospectus and prior to the termination of the offering of securities hereby (other than, in each case,
documents or information deemed to have been furnished and not filed in accordance with SEC rules).

�
Annual Report on Form 10-K of CBL & Associates Properties, Inc. and CBL & Associates Limited Partnership for the year
ended December 31, 2014 filed on March 2, 2015 (our "2014 Annual Report ").

�
Quarterly Report on Form 10-Q of CBL & Associates Properties, Inc. and CBL & Associates Limited Partnership for the
quarterly period ended March 31, 2015, as filed on May 11, 2015 (our "2015 First Quarter Report").

�
Current Reports on Form 8-K of CBL & Associates Properties, Inc. and CBL & Associates Limited Partnership filed on
January 8, 2015* (as amended on February 4, 2015), March 27, 2015 and May 7, 2015 (filed solely by CBL & Associates
Properties, Inc.) (our "Current Reports").

�
The description of the common stock of CBL & Associates Properties, Inc. contained in our Registration Statement on
Form 8-A dated October 25, 1993, and any amendment or report filed for the purpose of updating such description.

�
The description of the Depositary Shares, each representing 1/10th of a share of the 7.375% Series D cumulative redeemable
preferred stock of CBL & Associates Properties, Inc. ("Series D Preferred Stock") contained in our Registration Statement
on Form 8-A, filed on December 10, 2004, and any amendment or report filed for the purpose of updating such description.

�
The description of the Depositary Shares, each representing 1/10th of a share of the 6.625% Series E cumulative redeemable
preferred stock of CBL & Associates Properties, Inc. ("Series E Preferred Stock") contained in our Registration Statement
on Form 8-A, filed on October 1, 2012, and any amendment or report filed for the purpose of updating such description.

2
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*
Other than information that has been furnished to, and not filed with, the SEC, which information is not incorporated into this
prospectus.

        We will provide to you without charge, upon your written or oral request, a copy of any or all documents incorporated by reference in this
prospectus (other than exhibits to such documents, unless such exhibits are specifically incorporated by reference into such documents or into
this prospectus). Such requests should be directed to our Investor Relations Department, CBL Center, 2030 Hamilton Place Blvd., Suite 500,
Chattanooga, Tennessee 37421-6000 (telephone number (423) 855-0001).

 FORWARD-LOOKING STATEMENTS

        This prospectus, any prospectus supplement and any related free writing prospectus, and the documents incorporated by reference herein
and therein, as well as other written reports and oral statements made from time to time by the Company, may include forward-looking
statements within the meaning of Section 27A of the Securities Act, Section 21E of the Exchange Act and the safe harbor provisions of the
Private Securities Litigation Reform Act of 1995, as amended. All statements other than statements of historical fact should be considered to be
forward-looking statements.

        Forward-looking statements can often be identified by the use of forward-looking terminology, such as "will," "may," "should," "could,"
"believes," "expects," "anticipates," "estimates," "intends," "projects," "goals," "objectives," "targets," "predicts," "plans," "seeks," and variations
of these words and similar expressions. Any forward-looking statement speaks only as of the date on which it is made and is qualified in its
entirety by reference to the factors discussed throughout this prospectus, any prospectus supplement or related free writing prospectus, and in
documents incorporated by reference. We do not undertake to update or revise any forward-looking statement to reflect events or circumstances
after the date on which it is made.

        Although we believe the expectations reflected in any forward-looking statements are based on reasonable assumptions, forward-looking
statements are not guarantees of future performance or results and we can give no assurance that these expectations will be attained. It is possible
that actual results may differ materially from those indicated by these forward-looking statements due to a variety of known and unknown risks
and uncertainties. Some of the factors that could cause actual results to differ include, without limitation:

�
general industry, economic and business conditions;

�
interest rate fluctuations;

�
costs and availability of capital, and capital requirements;

�
cost and availability of real estate;

�
inability to consummate acquisition opportunities and other risks associated with acquisitions;

�
competition from other companies and retail formats;

�
changes in retail demand and rental rates in our markets;

�
shifts in customer demands;

�
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tenant bankruptcies or store closings;

�
changes in vacancy rates at our properties;

�
changes in operating expenses;

�
changes in applicable laws, rules and regulations;

�
sales of real property;

3
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�
changes in our credit ratings;

�
the ability to obtain suitable equity and/or debt financing and the continued availability of financing, including without
limitation financing from the issuance of unsecured senior notes, in the amounts and on the terms necessary to support our
future refinancing requirements and business; and

�
other risks referenced from time to time in filings with the SEC and those factors listed or incorporated by reference into this
prospectus under the heading "Risk Factors."

        Additional factors that could cause actual results to differ materially from those expressed in the forward-looking statements are discussed
in the reports we file with the SEC and which are incorporated by reference herein. See "Incorporation of Information Filed with the SEC." In
addition, other factors not identified could also have such an effect. We cannot give you any assurance that the forward-looking statements
included or incorporated by reference in this prospectus, any prospectus supplement or any related free writing prospectus will prove to be
accurate. In light of the significant uncertainties inherent in the forward-looking statements included or incorporated by reference in this
prospectus, any prospectus supplement or any related free writing prospectus, you should not regard the inclusion of this information as a
representation by us or any other person that the results or conditions described in those statements or objectives and plans will be achieved.

4
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 RATIO OF EARNINGS TO FIXED CHARGES AND RATIO OF EARNINGS
TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS

Ratio of Earnings to Fixed Charges

        The tables below present our and the Operating Partnership's consolidated ratios of earnings to fixed charges for each of the periods
indicated. We compute the ratio of earnings to fixed charges by dividing earnings by fixed charges. For this purpose, earnings is the sum of net
income before discontinued operations, equity in earnings of unconsolidated affiliates, noncontrolling interests' share of earnings (excluding
those that have not incurred fixed charges) and fixed charges (excluding capitalized interest), plus distributed income from unconsolidated
affiliates. In this context, fixed charges consist of interest expense (including interest cost capitalized), amortization of debt issuance costs, the
portion of rent expense representing an interest factor, and preferred dividend requirements of consolidated subsidiaries, if any.

CBL & Associates Properties, Inc.

Year Ended December 31,Three Months Ended
March 31, 2015 2014 2013 2012 2011 2010

1.86x 2.04x 1.47x 1.77x 1.56x 1.42x

CBL & Associates Limited Partnership

Year Ended December 31,Three Months Ended
March 31, 2015 2014 2013 2012 2011 2010

1.86x 2.04x 1.47x 1.77x 1.56x 1.42x
Ratio of Earnings to Combined Fixed Charges and Preferred Stock Dividends

        The table below presents our and the Operating Partnership's consolidated ratios of earnings to combined fixed charges and preferred stock
dividends for each of the periods indicated. We computed these ratios by dividing earnings by combined fixed charges and preferred stock
dividends. The terms "earnings" and "fixed charges" have the meanings assigned above. The ratios are based solely on historical financial
information and no pro forma adjustments have been made.

CBL & Associates Properties, Inc.

Year Ended December 31,Three Months Ended
March 31, 2015 2014 2013 2012 2011 2010

1.57x 1.73x 1.18x 1.39x 1.26x 1.19x

CBL & Associates Limited Partnership

Year Ended December 31,Three Months Ended
March 31, 2015 2014 2013 2012 2011 2010

1.57x 1.73x 1.18x 1.39x 1.26x 1.19x
5
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 RISK FACTORS

        Investing in our securities involves certain risks. In deciding whether to invest in our securities, you should carefully consider the risks
described under "Risk Factors" in our 2014 Annual Report and 2015 First Quarter Report, in addition to the other information contained in this
prospectus, any accompanying prospectus supplement and any related free writing prospectus and the information incorporated by reference
herein and therein.

        The risks and uncertainties described in this prospectus, our 2014 Annual Report and our 2015 First Quarter Report are not the only ones
we face. Additional risks not currently known to us or that we currently deem immaterial also may impair or harm our financial results and
business operations. If any of the events or circumstances described in the risk factors actually occur our business may suffer, the trading price
of our common stock or other securities could decline and you could lose all or part of your investment. Statements in or portions of a future
document incorporated by reference in this prospectus, including, without limitation, those relating to risk factors, may update and supersede
statements in and portions of this prospectus or such incorporated documents.

 CBL & ASSOCIATES PROPERTIES, INC. AND CBL & ASSOCIATES LIMITED PARTNERSHIP

        We are a self-managed, self-administered, fully integrated real estate investment trust ("REIT") that is engaged in the ownership,
development, acquisition, leasing, management and operation of regional shopping malls, open-air centers, outlet centers, associated centers,
community centers and office properties. We currently own interests in a portfolio of properties, consisting of enclosed regional malls, open-air
centers and outlet centers (including one mixed-use center), associated centers (each of which is part of a regional shopping mall complex),
community centers, office buildings (including our corporate office building), and joint venture investments in similar types of properties. We
may also own from time to time land and shopping center properties that are under development or construction, as well as options to acquire
certain shopping center development sites. Our shopping center properties are located in 27 states, but are primarily in the southeastern and
midwestern United States. We have elected to be taxed as a REIT for federal income tax purposes.

        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 (the
"Internal Revenue Code") applicable to REITs, our property management and development activities are carried out through CBL & Associates
Management, Inc. (our "Management Company"). The Management Company is a wholly owned subsidiary of the Operating Partnership.

        In order for us to maintain our qualification as a REIT for federal income tax purposes, our Certificate of Incorporation provides for an
ownership limit which generally prohibits, with certain exceptions, direct or constructive ownership by one person, as defined in our Certificate
of Incorporation, of equity securities representing more than 6% of the combined total value of our outstanding equity securities. See
"Description of Capital Stock of CBL & Associates Properties, Inc.�Description of Common Stock�Restrictions on Transfer" herein for additional
information. Further, 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, and subject to certain other
adjustments. See "Material U.S. Federal Income Tax Considerations" herein for additional information concerning these requirements.

        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.

6
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        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 address is: cblproperties.com. The reference to our website address does not constitute
incorporation by reference of the information contained on the website, which should not be considered part of this prospectus.

 USE OF PROCEEDS

        We intend to use the net proceeds from the sale of the offered securities for general business purposes, unless otherwise specified in the
prospectus supplement relating to a specific offering or in any free writing prospectus we have authorized for use in connection with any such
offering. Our general corporate purposes may include, among other things, repayment of existing debt, financing capital commitments for
property expansions, redevelopments or new developments, and funding future acquisitions. If we decide to use the net proceeds from an
offering in some other way, we will describe the use of the net proceeds in the prospectus supplement for that offering. We may invest any funds
not required immediately for such purposes in short-term investment grade securities.

        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 or free writing prospectus.

 DESCRIPTION OF CAPITAL STOCK OF CBL & ASSOCIATES PROPERTIES, INC.

        The following is a summary of the material rights of our capital stock and related provisions of our Amended and Restated Certificate of
Incorporation, as amended (the "Certificate of Incorporation"), our Second Amended and Restated Bylaws (the "Bylaws") and the provisions of
applicable law. The following description of our capital stock does not purport to be complete and is subject to, and qualified in its entirety by
reference to, our Certificate of Incorporation and Bylaws, which we have included as exhibits to our 2014 Annual Report that is incorporated by
reference into this prospectus.

        Under our Certificate of Incorporation, we have authority to issue 365,000,000 shares of all classes of capital stock, consisting of
350,000,000 shares of common stock, par value $.01 per share, and 15,000,000 shares of preferred stock, par value $.01 per share. As of
March 31, 2015, we had 170,492,985 shares of common stock outstanding, 1,815,000 shares of our Series D Preferred Stock outstanding and
690,000 shares of our Series E Preferred Stock outstanding.

        Our common stock is listed on the New York Stock Exchange under the symbol "CBL." Our depositary shares representing 1/10th of a
share of our Series D Preferred Stock are listed on the New York Stock Exchange under the symbol "CBLprD." Our depositary shares
representing 1/10th of a share of our Series E Preferred Stock are listed on the New York Stock Exchange under the symbol "CBLprE."

        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 our common
stock or their cash equivalent, at the Company's election.

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 thereof, all without any further vote or action by our stockholders.

7

Edgar Filing: CBL & ASSOCIATES PROPERTIES INC - Form S-3ASR

14



Table of Contents

In particular, the Board of Directors may determine for each such series any dividend rate, the date, if any, on which dividends will accumulate,
the dates, if any, on which dividends will be payable, any redemption rights of such series, any sinking fund provisions, liquidation rights and
preferences, and any conversion rights and voting rights. The preferred stock could have voting or conversion rights that could adversely affect
the voting power or other rights of holders of our common stock. Also, the issuance of preferred stock could decrease the amount of earnings
and assets available for distribution to holders of our common stock.

        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.
Both our preferred stock and our common stock are subject to certain ownership restrictions designed to help us maintain our qualification as a
REIT under the Internal Revenue Code, which are described below under "Description of Common Stock�Restrictions on Transfer."

Series D Preferred Stock

        On December 13, 2004, we issued 7,000,000 depositary shares in a public offering, each representing one-tenth of a share of our Series D
Preferred Stock. The Series D Preferred Stock has a liquidation preference of $250.00 per share ($25.00 per depositary share). Dividends on the
Series D Preferred Stock are cumulative, accrue from the date of issuance and are payable quarterly in arrears at a rate of $18.4375 per share
($1.84375 per depositary share) per annum. We generally must be current in our dividend payments on the Series D Preferred Stock in order to
pay dividends on our common stock. The Series D Preferred Stock has no voting rights, other than limited voting rights concerning the election
of additional directors in the event of certain preferred dividend arrearages. The Series D Preferred Stock has no stated maturity, is not subject to
any sinking fund or mandatory redemption, and is not convertible into any other securities of the Company. The Series D Preferred Stock could
not be redeemed by the Company prior to December 13, 2009. Since that date, the Company has had the right to redeem the shares, in whole or
in part, at any time for a cash redemption price of $250.00 per share ($25.00 per depositary share) plus accrued and unpaid dividends.

        In March 2010, we completed an underwritten public offering resulting in the issuance of an additional 6,300,000 depositary shares, each
representing 1/10th of a share of our Series D Preferred Stock, and in October 2010, we completed an underwritten public offering resulting in
the issuance of an additional 4,850,000 depositary shares, each representing 1/10th of a share of our Series D Preferred Stock. Accordingly, as of
March 31, 2015 there are outstanding a total of 18,150,000 depositary shares, each representing 1/10th of a share of our Series D Preferred
Stock.

Series E Preferred Stock

        On October 5, 2012, we issued 6,900,000 depositary shares in a public offering, each representing one-tenth of a share of our Series E
Preferred Stock. The Series E Preferred Stock has a liquidation preference of $250.00 per share ($25.00 per depositary share). Dividends on the
Series E Preferred Stock are cumulative, accrue from the date of issuance and are payable quarterly in arrears at a rate of $16.5625 per share
($1.65625 per depositary share) per annum. We generally must be current in our dividend payments on the Series E Preferred Stock in order to
pay dividends on our common stock. We used approximately $115.9 million of the $166.6 million in net proceeds received from this offering to
redeem all of our outstanding 7.75% Series C Cumulative Redeemable Preferred Stock, including accrued and unpaid dividends, as of
November 5, 2012, with the remaining net proceeds being applied to reduce outstanding balances on our lines of credit.
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        The Series E Preferred Stock has no voting rights, other than limited voting rights concerning the election of additional directors in the
event of certain preferred dividend arrearages. The Series E Preferred Stock has no stated maturity, is not subject to any sinking fund or
mandatory redemption, and, except as described below under "Conversion Rights," is not convertible into any other securities of the Company.
We may not redeem the Series E Preferred Stock prior to October 5, 2017, except as described below under "Special Optional Redemption" or,
pursuant to the ownership limit contained in our Certificate of Incorporation, under circumstances intended to preserve our status as a REIT for
federal and/or state income tax purposes. In addition, upon the occurrence of a Change of Control (as defined below), we may, at our option,
redeem all or a portion of the depositary shares, within 120 days after the first date on which such Change of Control occurred, at $25.00 per
depositary share plus all accrued and unpaid dividends to, but not including, the date of redemption. On and after October 5, 2017, we will have
the right, at our option, to redeem the outstanding Series E Preferred Stock, in whole or in part, at any time for a cash redemption price of
$250.00 per share ($25.00 per depositary share) plus accrued and unpaid dividends to, but not including, the date fixed for redemption.

Special Optional Redemption

        Upon the occurrence of a Change of Control (as defined below), we may, at our option, redeem the depositary shares representing Series E
Preferred Stock, in whole or in part, within 120 days after the first date on which such Change of Control occurred, by paying $25.00 per
depositary share (equal to the liquidation preference), plus all accrued and unpaid dividends to, but not including, the date of redemption. If,
prior to the Change of Control Conversion Date (as defined below), we have provided notice of redemption with respect to the depositary shares
(pursuant to our optional redemption rights or this special optional redemption right), the holders of depositary shares that are the subject of such
notice of redemption will not have the conversion right described below under "Conversion Rights."

        If we choose to exercise our special optional redemption right following a Change of Control, we will furnish a notice of redemption to be
sent to each holder of depositary shares no fewer than 30 days nor more than 60 days before the applicable redemption date, specifying: (i) the
redemption date; (ii) the redemption price; (iii) the number of depositary shares (and applicable number of shares of Series E Preferred Stock) to
be redeemed; (iv) the place or places where depositary receipts evidencing the depositary shares are to be surrendered for payment of the
redemption price payable on the redemption date; (v) that the depositary shares are being redeemed pursuant to our special optional redemption
right in connection with the occurrence of a Change of Control and a brief description of the transaction(s) constituting such Change of Control;
(vi) that the holders of the depositary shares to which the notice relates will not be able to tender such depositary shares for conversion in
connection with the Change of Control as described below and each depositary share tendered for conversion that is selected, prior to the
Change of Control Conversion Date, for redemption will be redeemed on the related date of redemption instead of converted on the Change of
Control Conversion Date; and (vii) that dividends on the depositary shares to be redeemed will cease to accrue on the redemption date. No
failure to give the notice or any defect in the notice or in the mailing of the notice will affect the validity of the proceedings for the redemption of
any depositary shares or shares of Series E Preferred Stock except as to a holder to whom notice was defective or not given.
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        A "Change of Control" for purposes of this special optional redemption right or the conversion rights described below for our Series E
Preferred Stock is when the following have occurred and are continuing:

�
the acquisition by any person, including any syndicate or group deemed to be a "person" under Section 13(d)(3) of the
Exchange Act, of beneficial ownership, directly or indirectly, through a purchase, merger or other acquisition transaction or
series of purchases, mergers or other acquisition transactions of shares of the Company entitling that person to exercise more
than 50% of the total voting power of all shares of the Company entitled to vote generally in elections of directors (except
that such person will be deemed to have beneficial ownership of all securities that such person has the right to acquire,
whether such right is currently exercisable or is exercisable only upon the occurrence of a subsequent condition); and

�
following the closing of any transaction referred to in the bullet point above, neither we nor the acquiring or surviving entity
has a class of common securities (or depositary receipts representing such securities) listed on the NYSE, the NYSE MKT or
NASDAQ or listed on an exchange that is a successor to the NYSE, the NYSE MKT or NASDAQ.

Conversion Rights

        Upon the occurrence of a Change of Control, each holder of depositary shares representing interests in our Series E Preferred Stock will
have the right (unless, prior to the Change of Control Conversion Date (as defined below), we have provided notice of our election to redeem the
depositary shares) to direct the depositary, on such holder's behalf, to convert some or all of the shares of Series E Preferred Stock underlying
the depositary shares held by such holder on the Change of Control Conversion Date into a number of shares of our common stock per
depositary share to be converted (the "Common Share Conversion Consideration") equal to the lesser of:

�
the quotient obtained by dividing (i) the sum of the $25.00 liquidation preference plus the amount of any accrued and unpaid
dividends to, but not including, the Change of Control Conversion Date (unless the Change of Control Conversion Date is
after a record date for a dividend payment on the Series E Preferred Stock underlying the depositary shares and on or prior to
the corresponding dividend payment date on the Series E Preferred Stock, in which case no additional amount for such
accrued and unpaid dividends will be included in this sum) by (ii) the Common Share Price (as defined below); and

�
2.3137 (i.e., the Share Cap).

        The Share Cap is subject to pro rata adjustments for any share splits (including those effected pursuant to a distribution of shares of our
common stock), subdivisions or combinations (in each case, a "Share Split") with respect to our common stock as follows: the adjusted Share
Cap as the result of a Share Split will be the number of shares of our common stock that is equivalent to the product obtained by multiplying
(i) the Share Cap in effect immediately prior to such Share Split by (ii) a fraction, the numerator of which is the number of shares of our
common stock outstanding after giving effect to such Share Split and the denominator of which is the number of shares of our common stock
outstanding immediately prior to such Share Split.

        For the avoidance of doubt, subject to the immediately succeeding sentence, the aggregate number of shares of our common stock (or
equivalent Alternative Conversion Consideration (as defined below), as applicable) issuable in connection with the exercise of the Change of
Control conversion right in respect of the depositary shares representing Series E Preferred Stock will not exceed 15,964,530 shares of our
common stock (or the equivalent Alternative Conversion Consideration, as applicable) (the "Exchange Cap"). The Exchange Cap is subject to
pro rata adjustments for any Share Splits on the same basis as the corresponding adjustment to the Share Cap, and shall be increased on a pro
rata basis with respect to any additional shares of Series E Preferred Stock designated and authorized for issuance pursuant to any subsequent
certificate of designations.
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        In the case of a Change of Control pursuant to which our common stock will be converted into cash, securities or other property or assets
(including any combination thereof) (the "Alternative Form Consideration"), a holder of depositary shares will receive upon conversion of shares
of Series E Preferred Stock underlying the depositary shares the kind and amount of Alternative Form Consideration which such holder would
have owned or been entitled to receive upon the Change of Control had such holder held a number of our shares of common stock equal to the
Common Share Conversion Consideration immediately prior to the effective time of the Change of Control (the "Alternative Conversion
Consideration," and the Common Share Conversion Consideration or the Alternative Conversion Consideration, as may be applicable to a
Change of Control, is referred to as the "Conversion Consideration").

        If the holders of shares of our common stock have the opportunity to elect the form of consideration to be received in the Change of
Control, the consideration that each of the holders of the depositary shares will receive will be deemed to be the kind and amount of
consideration actually received by holders of a majority of the outstanding shares of our common stock that made or voted for such an election
(if electing between two types of consideration) or holders of a plurality of the outstanding shares of our common stock that made or voted for
such an election (if electing between more than two types of consideration), as the case may be, and will be subject to any limitations to which
all holders of our common stock are subject, including, without limitation, pro rata reductions applicable to any portion of the consideration
payable in such Change of Control.

        We will not issue fractional shares of common stock upon the conversion of the depositary shares. Instead, we will pay the cash value of
such fractional shares. Within 15 days following the occurrence of a Change of Control, we will provide to holders of depositary shares, unless
we have provided notice of our intention to redeem all of the shares of the Series E Preferred Stock in accordance with their terms, a notice of
occurrence of the Change of Control that describes the resulting Change of Control conversion right and provides additional prescribed
information concerning the exercise of their Change of Control conversion right.

        For these purposes, the "Change of Control Conversion Date" is the date the depositary shares are to be converted, which will be a business
day that is no fewer than 20 days nor more than 35 days after the date on which we provide the notice of occurrence of a Change of Control as
described above to the holders of depositary shares. The "Common Share Price" will be: (i) the amount of cash consideration per share of
common stock, if the consideration to be received in the Change of Control by the holders of our common stock is solely cash; and (ii) the
average of the closing prices for our common stock on the NYSE for the ten consecutive trading days immediately preceding, but not including,
the effective date of the Change of Control, if the consideration to be received in the Change of Control by the holders of our common stock is
other than solely cash.

        Holders of depositary shares representing Series E Preferred Stock may withdraw any notice of exercise of a Change of Control conversion
right (in whole or in part) by a written notice of withdrawal containing prescribed information, delivered to our transfer agent prior to the close
of business on the business day prior to the Change of Control Conversion Date. Depositary shares as to which the Change of Control
conversion right has been properly exercised and for which the conversion notice has not been properly withdrawn will be converted into the
applicable Conversion Consideration in accordance with the Change of Control conversion right on the Change of Control Conversion Date,
unless prior to the Change of Control Conversion Date we have provided notice of our election to redeem such depositary shares. If we elect to
redeem depositary shares that would otherwise be converted into the applicable Conversion Consideration on a Change of Control Conversion
Date, such depositary shares will not be so converted and the holders of such shares will be entitled to receive on the applicable redemption date
$25.00 per depositary share, plus any accrued and unpaid dividends thereon to, but not including, the rze:8pt">{A0035800.DOC}
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