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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 the Registrant.

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

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. x

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. ~

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. ~

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. x

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

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. (Check one):

Large accelerated filer x Accelerated filer

Non-accelerated filer ~ (Do not check if a smaller reporting company) Smaller reporting company
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Amount of
Securities to be Registered Registered(1) Per Unit(1) Offering Price(1) Registration Fee(1)

Debt Securities

Preferred Stock, $0.10 par value
Common Stock, $0.10 par value
Warrants

Purchase Contracts(2)

Purchase Units(3)

Depositary Shares(4)
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An indeterminate aggregate initial offering price or amount 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 upon 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.

Each purchase contract will represent obligations to purchase from the registrant, or to sell to the registrant,
common stock, preferred stock, debt securities, depositary shares or warrants of the registrant, or debt securities
of third parties (including U.S. Treasury securities), an index or indices thereof or any combination thereof.
Each purchase unit will be issued under a unit agreement or indenture and will consist of purchase contracts
together with common stock, preferred stock, debt securities, depositary shares or warrants of the registrant, or
debt securities of third parties (including U.S. Treasury securities), securing the holders obligations to purchase
the securities under the purchase contracts, or any of these securities in any combination.

Each depositary share will be issued under a deposit agreement, will represent an interest in a fractional share or
multiple shares of preferred stock and will be evidenced by a depositary receipt.
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PROSPECTUS

Allegheny Technologies Incorporated
Debt Securities
Preferred Stock
Common Stock
Warrants
Purchase Contracts
Purchase Units

Depositary Shares

We may, from time to time, offer to sell, in one or more series, senior or subordinated debt securities, preferred stock,
common stock, warrants, purchase contracts, purchase units or depositary shares, or any combination of these
securities. The debt securities, preferred stock, warrants and purchase contracts may be convertible into or exercisable
or exchangeable for our common or preferred stock or other securities or debt or equity securities of one or more other
entities.

Our common stock is listed on the New York Stock Exchange and trades under the ticker symbol ATI. If we decide to
seek a listing of any securities offered by this prospectus, we will disclose the exchange or market on which the
securities will be listed or where we have made an application for listing in one or more supplements to this

prospectus.

This prospectus describes some of the general terms that may apply to these securities. The specific terms of any
securities to be offered, and the specific manner in which they may be offered, will be described in one or more
supplements to this prospectus. This prospectus may not be used to sell securities unless it is accompanied by a
prospectus supplement that contains a description of those securities.

We may offer and sell these securities to or through one or more underwriters, dealers or agents, or directly to other

purchasers, on a continuous or delayed basis. If any offering involves underwriters, dealers or agents, arrangements
with them will be described in a prospectus supplement relating to that offering.
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We urge you to carefully read the information included or incorporated by reference in this prospectus and
any prospectus supplement for a discussion of factors you should consider before deciding to invest in any
securities offered by this prospectus, including the information under _Risk Factors on page 2 of this prospectus.

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 May 15, 2015.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we have filed with the Securities and Exchange Commission
(the SEC ), using an automatic shelf registration process. By using a shelf registration statement, we may sell, from
time to time, in one or more offerings, any combination of the securities described in this prospectus. This prospectus
does not contain all of the information in that registration statement. For further information about our business and
the securities that may be offered under this prospectus, you should refer to the registration statement and its exhibits.
The exhibits to the registration statement contain the full text of certain contracts and other important documents that
we have summarized in this prospectus. Since the summaries in this prospectus may not contain all the information
that you may find important in deciding whether to purchase the securities we may offer, you should review the full
text of these contracts and documents. These summaries are qualified in all respects by reference to all of the
provisions contained in the applicable contract or document. The registration statement and its exhibits can be
obtained from the SEC as indicated under the heading Where You Can Find More Information.

This prospectus only provides you with a general description of the securities we may offer. Each time we sell
securities, we will provide a prospectus supplement that contains specific information about the terms of those
securities. The prospectus supplement may also add, update or change information contained in this prospectus. You
should read this prospectus and any applicable prospectus supplement together with the additional information
described below under the heading Where You Can Find More Information.

You should rely only on the information contained or incorporated by reference in this prospectus and any
applicable prospectus supplement. We have not authorized anyone to provide you with different information.
We are not making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted.
You should not assume that the information in this prospectus, any prospectus supplement or any document
incorporated herein by reference is accurate as of any date other than the date of the applicable document. Our
business, financial condition, results of operations and prospects may have changed since that date.
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Available Information

We file reports, proxy statements and other information with the SEC. These reports, proxy statements and other
information that we file with the SEC can be read and copied at the SEC s Public Reference Room at 100 F Street,
N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 to obtain further information on the operation
of the Public Reference Room. The SEC maintains an internet site that contains reports, proxy and information
statements and other information regarding issuers that file electronically with the SEC, including us. The SEC s
internet address is http://www.sec.gov. In addition, our common stock is listed on the New York Stock Exchange, and
our reports and other information can be inspected at the offices of the New York Stock Exchange, 20 Broad Street,
New York, New York 10005. Our Internet website is www.atimetals.com. Information contained on our website is not
part of, and should not be construed as being incorporated by reference into, this prospectus.

Incorporation by Reference

The SEC allows us to incorporate by reference information that we file with it. This means that we can disclose
important information to you by referring you to other documents. Any information we incorporate in this manner is
considered part of this prospectus except to the extent updated and superseded by information contained in this
prospectus. Some information that we file with the SEC after the date of this prospectus and until we sell all of the
securities covered by this prospectus will automatically update and supersede the information contained in this
prospectus.

We incorporate by reference the following documents that we have filed with the SEC and any filings that we make
with the SEC in the future under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as

amended (the Exchange Act ), until we sell all of the securities covered by this prospectus, including between the date
of this prospectus and the date on which the offering of the securities under this prospectus is terminated, except as
noted in the paragraph below:

Our SEC Filings (File No. 1-12001) Period for or Date of Filing
Annual Report on Form 10-K Year Ended December 31, 2014
Quarterly Report on Form 10-Q Quarter Ended March 31, 2015
Current Reports on Form 8-K March 3 and May 7, 2015
Registration Statement on Form 8-A July 30, 1996

Pursuant to General Instruction B of Form 8-K, any information submitted under Item 2.02, Results of Operations and

Financial Condition, or Item 7.01, Regulation FD Disclosure, of Form 8-K is not deemed to be filed for the purpose of

Section 18 of the Exchange Act, and we are not subject to the liabilities of Section 18 with respect to information

submitted under Item 2.02 or Item 7.01 of Form 8-K. We are not incorporating by reference any information

submitted under Item 2.02 or Item 7.01 of Form 8-K into any filing under the Securities Act of 1933, as amended (the
Securities Act ), or the Exchange Act or into this prospectus.

Statements contained in prospectus as to the contents of any contract, agreement or other document referred to in this
prospectus do not purport to be complete, and where reference is made to the particular provisions of that contract,
agreement or other document, those references are qualified in all respects by reference to all of the provisions
contained in that contract or other document. For a more complete understanding and description of each such
contract, agreement or other document, we urge you to read the documents filed as exhibits to the registration
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statement of which the accompanying prospectus is a part.

Any statement contained in a document incorporated by reference, or deemed to be incorporated by reference, into
this prospectus will be deemed to be modified or superseded for purposes of this prospectus to the extent that a
statement contained herein, therein or in any other subsequently filed document which also is

il
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incorporated by reference in this prospectus modifies or supersedes that statement. Any such statement so modified or
superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

We will provide without charge, upon written or oral request, a copy of any or all of the documents that are
incorporated by reference into this prospectus and a copy of any or all other contracts, agreements or documents
which are referred to in this prospectus. Requests should be directed to: Allegheny Technologies Incorporated, 1000
Six PPG Place, Pittsburgh, PA 15222-5479, Attention: Corporate Secretary; telephone number: (412) 394-2800. You
also may review a copy of the registration statement and its exhibits at the SEC s Public Reference Room in
Washington, D.C., as well as through the SEC s internet site.

1ii
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SUMMARY

This summary highlights selected information contained elsewhere in this prospectus and the documents incorporated
by reference in this prospectus. Because the following is only a summary, it does not contain all of the information
that may be important to you. You should carefully read this prospectus, any accompanying prospectus supplement
and the documents incorporated by reference in this prospectus and any accompanying prospectus supplement before
deciding whether to invest in any of our securities. References to the Company , we , our and us and similar
terms means Allegheny Technologies Incorporated and its subsidiaries, unless the context otherwise requires.

Allegheny Technologies Incorporated

We are one of the largest and most diversified specialty materials and components producers in the world. Our
high-value products include titanium and titanium alloys, nickel-based alloys and specialty steels, precision forgings,
castings and machined components, zirconium and related alloys, precision and engineered stainless steel strip, and
grain-oriented electrical steel. Our standard products include specialty stainless sheet, stainless steel sheet, and
stainless steel plate. Our specialty materials are produced in a wide range of alloys and product forms and are selected
for use in applications that demand materials having exceptional hardness, toughness, strength, resistance to heat,
corrosion or abrasion, or a combination of these characteristics. We are a fully integrated supplier from raw material
(for titanium sponge) and melt (for other specialty alloy systems) through highly engineered finished components. Our
common stock is quoted on the New York Stock Exchange under the symbol ATIL.

Our principal executive offices are located at 1000 Six PPG Place, Pittsburgh, PA 15222, and our telephone number is
(412) 394-2800.

Table of Contents 11
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RISK FACTORS

Investing in our securities involves risks. Before deciding to purchase any of our securities, you should carefully
consider the discussion of risks and uncertainties under the heading Risk Factors contained in our Annual Report on
Form 10-K for the fiscal year ended December 31, 2014, which is incorporated by reference in this prospectus, and
under similar headings in our subsequently filed quarterly reports on Form 10-Q and annual reports on Form 10-K, as
well as the other risks and uncertainties described in any applicable prospectus supplement and in the other documents
incorporated by reference in this prospectus. See the information under the heading Where You Can Find More
Information for information on how to obtain copies of documents incorporated by reference in this prospectus. The
risks and uncertainties we discuss in the documents incorporated by reference in this prospectus are those we currently
believe may materially affect our company. Additional risks and uncertainties not presently known to us or that we
currently believe are immaterial also may materially and adversely affect our business, financial condition and results
of operations.

FORWARD-LOOKING STATEMENTS

You should carefully review the information contained in or incorporated by reference into this prospectus. In this
prospectus, statements that are not reported financial results or other historical information are forward-looking
statements. Forward-looking statements give current expectations or forecasts of future events and are not guarantees
of future performance. They are based on our management s expectations that involve a number of business risks and
uncertainties, any of which could cause actual results to differ materially from those expressed in or implied by the
forward-looking statements.

You can identify these forward-looking statements by the fact that they do not relate strictly to historic or current

facts. They use words such as anticipates, believes, estimates, expects, would, should, will, willlikely re
outlook, projects, and similar expressions in connection with any discussion of future operating or financial

performance.

We cannot guarantee that any forward-looking statements will be realized, although we believe that we have been
prudent in our plans and assumptions. Achievement of future results is subject to risks, uncertainties and assumptions
that may prove to be inaccurate. Among others, the factors discussed in the Risk Factors section of our Annual Report
on Form 10-K for our fiscal year ended December 31, 2014 and any of our subsequently filed Quarterly Reports on
Form 10-Q could cause actual results to differ from those in forward-looking statements included in or incorporated

by reference into this prospectus or that we otherwise make. Should known or unknown risks or uncertainties
materialize, or should underlying assumptions prove to be inaccurate, actual results could vary materially from those
anticipated, estimated or projected. You should bear this in mind as you consider any forward-looking statements.

We undertake no obligation to publicly update forward-looking statements, whether as a result of new information,
future events or otherwise, except as may be required by law. You are advised, however, to consider any additional
disclosures that we may make on related subjects in future filings with the SEC. You should understand that it is not
possible to predict or identify all factors that could cause our actual results to differ. Consequently, you should not
consider any list of factors to be a complete set of all potential risks or uncertainties.

Table of Contents 12
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CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

The following table sets forth the ratio of our earnings to fixed charges for the periods indicated:

Three
Months
Year Ended December 31, Ended
March 31,
2010 2011 2012 2013 2014 2015
Ratio of earnings to fixed charges 2.2x 3.6x 2.8x (1) (D) 1.6x

(1) For the year ended December 31, 2013 and 2014, fixed charges exceeded earnings by $192.8 million and $7.1
million, respectively.

For purposes of calculating the ratio of earnings to fixed charges, earnings represents income (loss) from continuing

operations before income tax provision and cumulative effect of change in accounting principle, plus (income) loss

recognized on less than fifty percent owned persons, plus fixed charges, less capitalized interest, less noncontrolling

interest in the income of subsidiaries with fixed charges. Fixed charges consists of interest expense, the portion of

rents deemed to be interest, capitalized interest and amortization of debt expense.

USE OF PROCEEDS

We intend to use the net proceeds from the sale of the securities for general corporate purposes unless otherwise
indicated in the applicable prospectus supplement relating to a specific issuance of securities. Our general corporate
purposes include, but are not limited to, repayment, redemption or refinancing of debt, capital expenditures,
investments in or loans to subsidiaries and joint ventures, funding of possible acquisitions, working capital,
contributions to one or more of our pension plans, satisfaction of other obligations and repurchase of our outstanding
equity securities. Pending any such use, the net proceeds from the sale of the securities may be invested in short-term,
investment grade, interest-bearing instruments. We will include a more detailed description of the use of proceeds of
any specific offering under this prospectus in the applicable prospectus supplement relating to that offering.

Table of Contents 13



Edgar Filing: ALLEGHENY TECHNOLOGIES INC - Form S-3ASR

Table of Conten

DESCRIPTION OF DEBT SECURITIES

The following is a general description of the debt securities that we may offer from time to time under this prospectus.
The particular terms of the debt securities offered under this prospectus and the extent, if any, to which the general
provisions described below may apply will be described in the applicable prospectus supplement. Although our
securities include securities denominated in U.S. dollars, we may choose to issue securities in any other currency,
including the euro.

The debt securities will be either senior debt securities or subordinated debt securities. We will issue the senior debt
securities under an indenture, dated June 1, 2009, between Allegheny Technologies Incorporated and The Bank of

New York Mellon, as trustee (the Senior Indenture ). The Senior Indenture is an exhibit to the registration statement of
which this prospectus is a part. We will issue the subordinated debt securities under a subordinated indenture between

us and The Bank of New York Mellon, as trustee (the Subordinated Indenture ), a form of which is as an exhibit to the
registration statement of which this prospectus is a part. The Senior Indenture and the Subordinated Indenture

sometimes are collectively referred to in this prospectus as the indentures, and The Bank of New York Mellon, as

trustee under the Senior Indenture or the Subordinated Indenture, as the case may be, sometimes is referred to in this
prospectus as the trustee.

The following description is only a summary of the material provisions of the indentures. We urge you to read the
appropriate indenture, along with any applicable supplement to the appropriate indenture, because they, and not this
description, define your rights as holders of the applicable debt securities. See the information under the heading

Where You Can Find More Information for information on how to obtain a copy of the appropriate indenture and any
applicable supplement to that indenture. The following description also is subject to and qualified by reference to the
description of the particular terms of the debt securities, the relevant indenture and any applicable supplement to that
indenture, as described in the applicable prospectus supplement, including definitions used in the relevant indenture
and any applicable supplement to that indenture. The particular terms of the debt securities that we may offer under
this prospectus, the relevant indenture and any applicable supplement to that indenture may vary from the terms
described below.

General

The senior debt securities will be unsubordinated obligations, will rank equally with all other unsubordinated debt
obligations of ours and, unless otherwise indicated in the applicable prospectus supplement, will be unsecured. The
subordinated debt securities will be subordinate in right of payment to any senior debt securities. A description of
certain additional terms of the subordinated debt securities is provided below under  Subordinated Debt Securities.
The specific terms of any subordinated debt securities will be provided in the applicable prospectus supplement. For a
complete understanding of the provisions pertaining to the subordinated debt securities, you should refer to the form
of the Subordinated Indenture which is an exhibit to the registration statement of which this prospectus is a part.
Unless we elect or are required to secure the debt securities, the debt securities will be effectively subordinated to any
of our existing and future secured debt to the extent of the assets securing that debt.

Our primary sources of funding for our payment obligations under the debt securities will be revenues from our
operations and investments and cash distributions from our subsidiaries. Our subsidiaries are separate and distinct
legal entities and have no obligation whatsoever to pay any amounts due on debt securities issued by us or to make
funds available to us. Our subsidiaries ability to pay dividends or make other payments or advances to us will depend
upon their operating results and will be subject to applicable laws and contractual restrictions. The Senior Indenture
does not, and the Subordinated Indenture will not, restrict our subsidiaries from entering into agreements that prohibit
or limit their ability to pay dividends or make other payments or advances to us.

Table of Contents 14



Edgar Filing: ALLEGHENY TECHNOLOGIES INC - Form S-3ASR

To the extent that we must rely on cash from our subsidiaries to pay amounts due on the debt securities, the debt
securities will be effectively subordinated to all of our subsidiaries liabilities, including their trade payables. This
means that our subsidiaries may be required to pay all of their creditors in full before their assets
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are available to us. Even if we are recognized as a creditor of our subsidiaries, our claims would be effectively
subordinated to any security interests in their assets and also could be subordinated to some or all other claims on their
assets and earnings.

In addition to the debt securities that we may offer pursuant to this prospectus, we may issue other debt securities in
public or private offerings from time to time. These other debt securities may be issued under other indentures or
documentation that are not described in this prospectus, and those debt securities may contain provisions materially
different from the provisions applicable to one or more issues of debt securities offered pursuant to this prospectus.

Terms

The Senior Indenture does not, and the Subordinated Indenture will not, limit the principal amount of debt, including
unsecured debt, or other securities that we or our subsidiaries may issue.

We may issue notes or bonds in traditional paper form, or we may issue a global security. The debt securities of any
series may be issued in definitive form or, if provided in the applicable prospectus supplement, may be represented in
whole or in part by a global security or securities, registered in the name of a depositary designated by us. Each debt
security represented by a global security is referred to in this prospectus as a book-entry security.

Debt securities may be issued from time to time pursuant to this prospectus and will be offered on terms determined
by market conditions at the time of sale. Debt securities may be issued in one or more series with the same or various
maturities and may be sold at par, a premium or an original issue discount. Debt securities sold at an original issue
discount may bear no interest or interest at a rate that is below market rates. Unless otherwise provided in the
applicable prospectus supplement, debt securities denominated in U.S. dollars will be issued in denominations of
$2,000 and integral multiples of $1,000 in excess thereof.

Please refer to the applicable prospectus supplement for the specific terms of the debt securities offered, including the
following:

Designation of an aggregate principal amount, purchase price and denomination;

Date of maturity;

If other than U.S. currency, the currency in which the debt securities may be purchased and the currency in
which principal, premium, if any, and interest will be paid;

The interest rate or rates and the method of calculating interest (unless we specify a different method,
interest will be calculated based on a 360-day year consisting of 12 30-day months);

The date or dates from which the interest will accrue, the payment dates on which any premium and interest
will be payable or the manner of determination of the payment dates and the record dates for the
determination of holders to whom interest is payable;
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The place or places where principal, premium, if any, and interest will be payable;

Any redemption or sinking fund provisions or other repayment or repurchase obligations;

Any index used to determine the amount of principal, premium, if any, and interest to be paid with respect to
the debt securities;

The application, if any, of defeasance provisions to the debt securities;

If other than the entire principal amount, the portion of the debt securities that would be payable upon
acceleration of the maturity thereof;

Whether the debt securities will be issued in whole or in part in the form of one or more global securities
and, in such case, the depositary for the global securities;
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Whether the debt securities may be converted into or exercised or exchanged for our common stock,
preferred stock, warrants, other securities, purchase contracts or purchase units and the terms of such
conversion, exercise or exchange, if any;

Any covenants applicable to the debt securities;

Any events of default applicable to the debt securities;

Any changes to the events of default described in this prospectus;

The terms of subordination, if applicable;

The terms of conversion, if applicable; and

Any other specific material terms, including any additions to the terms described in this prospectus and any
terms that may be required by or advisable under applicable law.
Except with respect to book-entry securities, debt securities may be presented for exchange or registration of transfer,
in the manner, at the places and subject to the restrictions set forth in the debt securities and the applicable prospectus
supplement. Such services will be provided without charge, other than any tax or other governmental charge payable
in connection therewith, but subject to the limitations provided in the indentures.

Merger, Consolidation or Sale of Assets

Pursuant to the indentures, the Company will not, in a single transaction or through a series of related transactions,
consolidate or merge with or into any other person, or, directly or indirectly, sell or convey all or substantially all of
its properties and assets to another person or group of affiliated persons, except that the Company may consolidate or
merge with, or sell or convey substantially all of its assets to another person if (i) the Company is the continuing
person or the successor person (if other than the Company) is organized and existing under the laws of the United
States of America, any State thereof or the District of Columbia and such person expressly assumes all obligations of
the Company under the indenture, including payment of the principal and interest on the debt securities, and the
performance and observance of all of the covenants and conditions of the indenture to be performed by the Company
and (ii) there is no default under the indenture. Upon such a succession, the Company will be relieved from any
further obligations under the indenture.

Events of Default

Except as otherwise set forth in the applicable prospectus supplement, an event of default shall occur with respect to
any series of debt securities when:

We default in paying principal or premium, if any, on any of the debt securities of such series when due;
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We default in paying interest on any of the debt securities of such series when due and such default
continues for 30 days;

We default in making deposits into any sinking fund payment with respect to any of the debt securities of
such series when due and such default continues for 30 days;

We fail to perform any other covenant or warranty in the debt securities of such series or in the applicable
indenture, and such failure continues for a period of 90 days after notice of such failure as provided in that
indenture;

Certain events of bankruptcy, insolvency or reorganization involving us occur; or

Any other event of default specified in the applicable prospectus supplement occurs with respect to debt
securities of that series.
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We will be required annually to deliver to the trustee an officers certificate stating whether or not the officers signing
such certificate have any knowledge of any default in the performance by us of our obligations under the applicable
indenture.

If an event of default shall occur and be continuing with respect to any series (other than an event of default described
in the fifth bullet point of the first paragraph above under =~ Events of Default ), the trustee or the holders of not less than
25% in principal amount of the debt securities of such series then outstanding (or, if any debt securities of that series
are original issue discount securities, the portion of the principal amount of such securities as may be specified by the
terms thereof) may declare the debt securities of such series to be immediately due and payable. If an event of default
described in the fifth bullet point of the first paragraph above under ~ Events of Default occurs with respect to any
series of debt securities, the principal amount of all debt securities of that series (or, if any debt securities of that series
are original issue discount securities, the portion of the principal amount of such securities as may be specified by the
terms thereof) will automatically become due and payable without any declaration by the trustee or the holders. The
trustee is required to give holders of the debt securities of any series written notice of a default with respect to such
series as and to the extent provided by the Trust Indenture Act of 1939, as amended. As used in this paragraph, a

default means an event described in the first paragraph above under  Events of Default without including any
applicable grace period.

If at any time after the debt securities of such series have been declared due and payable, and before any judgment or
decree for the moneys due has been obtained or entered, we pay or deposit with the trustee amounts sufficient to pay
all matured installments of interest upon the debt securities of such series and the principal of all debt securities of
such series which shall have become due, otherwise than by acceleration, together with interest on such principal and,
to the extent legally enforceable, on such overdue installments of interest and all other amounts due under the
applicable indenture shall have been paid, and any and all defaults with respect to such series under that indenture
shall have been remedied, then the holders of a majority in aggregate principal amount of the debt securities of such
series then outstanding, by written notice to us and the trustee, may rescind and annul the declaration that the debt
securities of such series are due and payable.

In addition, the holders of a majority in aggregate principal amount of the debt securities of such series may waive any
past default and its consequences with respect to such series, except a default in the payment of the principal of or any
premium or interest on any debt securities of such series or a default in the performance of a covenant that cannot be
modified under the applicable indenture without the consent of the holder of each affected debt security.

The trustee is under no obligation to exercise any of the rights or powers under the indentures at the request, order or
direction of any of the holders of debt securities, unless such holders shall have offered to the trustee security or
indemnity satisfactory to the trustee. Subject to such provisions for the indemnification of the trustee and certain
limitations contained in the indentures, the holders of a majority in aggregate principal amount of the debt securities of
each series at the time outstanding shall have the right to direct the time, method and place of conducting any
proceeding for any remedy available to the trustee, or exercising any trust or power conferred on the trustee, with
respect to the debt securities of such series.

No holder of debt securities of any series will have any right to institute any proceeding, judicial or otherwise, with

respect to the applicable indenture, for the appointment of a receiver or trustee or for any other remedy under the
indenture, unless:
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The holder has previously given written notice to the trustee of a continuing event of default with respect to
the debt securities of that series; and

The holders of at least 25% in principal amount of the outstanding debt securities of that series have made a
written request to the trustee, and offered reasonable indemnity satisfactory to the trustee, to institute
proceedings as trustee, the trustee has failed to institute the proceedings within 60 days after its receipt of
such notice and the trustee has not received from the holders of a majority in principal amount of the debt
securities of that series a direction inconsistent with that request.
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Notwithstanding the foregoing, the holder of any debt security issued under indentures will have an absolute and
unconditional right to receive payment of the principal of and any premium and, subject to the provisions of the
applicable indenture regarding the payment of default interest, interest on that debt security on the due dates expressed
in that security and to institute suit for the enforcement of payment.

Modification of the Indentures

The Senior Indenture contains, and the Subordinated Indenture will contain, provisions permitting us and the trustee to
modify that indenture or enter into or modify any supplemental indenture without the consent of the holders of the
debt securities for any of the following purposes:

To evidence the succession of another corporation to us in accordance with ~ Merger, Consolidation or Sale
of Assets ;

To add to our covenants further covenants for the benefit or protection of the holders of any or all series of
debt securities or to surrender any right or power conferred upon us by that indenture;

To add any additional events of default with respect to all or any series of debt securities;

To add to or change any of the provisions of that indenture to facilitate the issuance of debt securities in
bearer form with or without coupons, or to permit or facilitate the issuance of debt securities in uncertificated
form;

To add to, change or eliminate any of the provisions of that indenture in respect of one or more series of debt
securities thereunder, under certain conditions designed to protect the rights of any existing holder of those
debt securities;

To secure all or any series of debt securities;

To establish the forms or terms of the debt securities of any series;

To evidence the appointment of a successor trustee and to add to or change provisions of that indenture
necessary to provide for or facilitate the administration of the trusts under that indenture by more than one
trustee; and

To cure any ambiguity, to correct or supplement any provision of that indenture which may be defective or
inconsistent with another provision of that indenture or to change any other provisions with respect to
matters or questions arising under that indenture, provided that any such action shall not adversely affect the
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interests of the holders of any series of debt securities.
We and the trustee may otherwise modify each indenture or any supplemental indenture with the consent of the
holders of not less than a majority in aggregate principal amount of each series of debt securities affected thereby at
the time outstanding, except that no such modifications shall:

Change the fixed maturity of any debt securities or any installment of principal, interest or premium on any
debt securities, or reduce the principal amount thereof or reduce the rate of interest or premium payable upon
redemption, or reduce the amount of principal of an original issue discount debt security or any other debt
security that would be due and payable upon a declaration of acceleration of the maturity thereof, or change
the currency in which the debt securities are payable or impair the right to institute suit for the enforcement
of any payment after the stated maturity thereof or the redemption date, if applicable, or adversely affect any
right of the holder of any debt security to require us to repay or repurchase that security, without the consent
of the holder of each debt security so affected;

Reduce the percentage of debt securities of any series, the consent of the holders of which is required for any
waiver or supplemental indenture, without the consent of the holders of all debt securities affected thereby
then outstanding;

Modify the provisions of that indenture relating to the waiver of past defaults or the waiver or certain
covenants or the provisions described above, except to increase any percentage set forth in those
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provisions or to provide that other provisions of that indenture may not be modified without the consent of
the holder of each debt security affected thereby, without the consent of the holder of each debt security
affected thereby;

Change any obligation of ours to maintain an office or agency;

Change any obligation of ours to pay additional amounts;

Adversely affect any right of repayment or repurchase at the option of the holder; or

Reduce or postpone any sinking fund or similar provision.
With respect to any vote of holders of a series of debt securities, we generally will be entitled to set any date as a
record date for the purpose of determining the holders of outstanding debt securities that are entitled to vote or take
other action under the applicable indenture.

Satisfaction and Discharge, Defeasance and Covenant Defeasance

Except as otherwise specified in the applicable prospectus supplement, each indenture shall be satisfied and
discharged if (i) we shall deliver to the trustee all debt securities then outstanding for cancellation or (ii) all debt
securities not delivered to the trustee for cancellation shall have become due and payable, are to become due and
payable within one year or are to be called for redemption within one year and we shall deposit an amount sufficient
to pay the principal, premium, if any, and interest to the date of maturity, redemption or deposit (in the case of debt
securities that have become due and payable), provided that in either case we shall have paid all other sums payable
under that indenture.

The Senior Indenture provides, and the Subordinated Indenture will provide, if such provision is made applicable to

the debt securities of a series, that we may elect either (A) to defease and be discharged from any and all obligations
with respect to any debt security of such series, or defeasance, or (B) to be released from our obligations with respect
to such debt security under certain of the covenants and events of default under that indenture together with additional
covenants that may be included for a particular series and that certain events of default shall not be events of default
under that indenture with respect to such series ( covenant defeasance ), upon the deposit with the trustee (or other
qualifying trustee), in trust for such purpose, of money or certain U.S. government obligations which through the
payment of principal and interest in accordance with their terms will provide money, in an amount sufficient to pay

the principal of (and premium, if any) and interest on such debt security, on the scheduled due dates.

In the case of defeasance or covenant defeasance, the holders of such debt securities will be entitled to receive
payments in respect of such debt securities solely from such trust. Such a trust may only be established if, among
other things, we have delivered to the trustee an opinion of counsel (as specified in the indentures) to the effect that
the holders of the debt securities affected thereby will not recognize income, gain or loss for Federal income tax
purposes as a result of such defeasance or covenant defeasance and will be subject to Federal income tax on the same
amounts, in the same manner and at the same times as would have been the case if such defeasance or covenant
defeasance had not occurred. Such opinion of counsel, in the case of defeasance under clause (A) above, must refer to
and be based upon a ruling of the Internal Revenue Service or a change in applicable Federal income tax law
occurring after the date of the applicable indenture.
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Record Dates

The Senior Indenture provides, and the Subordinated Indenture will provide, that in certain circumstances we may
establish a record date for determining the holders of outstanding debt securities of a series entitled to join in the
giving of notice or the taking of other action under the applicable indenture by the holders of the debt securities of
such series.
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Subordinated Debt Securities

Subordinated debt securities will be subordinate, in right of payment, to all senior debt. Senior debt means, with
respect to us, the principal, premium, if any, interest, fees, charges, expenses, reimbursement obligations, guarantees
and other amounts owing on the following:

All indebtedness of ours, whether outstanding on the date of issuance or thereafter created, incurred or
assumed, which is for money borrowed, or evidenced by a note or similar instrument given in connection
with the acquisition of any business, properties or assets, including securities;

Any indebtedness of others of the kinds described in the preceding clause for the payment of which we are
responsible or liable (directly or indirectly, contingently or otherwise) as guarantor or otherwise; and

Amendments, renewals, extensions and refundings of any indebtedness described above, unless in any
instrument or instruments evidencing or securing such indebtedness or pursuant to which the same is
outstanding, or in any such amendment, renewal, extension or refunding, it provides that such indebtedness
is not senior or prior in right of payment to the subordinated debt securities.
Upon any distribution of our assets upon our dissolution, winding up, liquidation or reorganization, the payment of the
principal, premium, if any, and interest, if any, on the subordinated debt securities will be subordinated, to the extent
provided in the Subordinated Indenture, in right of payment to the prior payment in full of all of our senior debt. Our
obligation to make payment of the principal, premium, if any, and interest, if any, on the subordinated debt securities
will not otherwise be affected. In addition, no payment on account of principal and premium, if any, sinking fund or
interest, if any, may be made on the subordinated debt securities at any time unless full payment of all amounts due in
respect of the principal and premium, if any, sinking fund and interest, if any, on our senior debt has been made or
duly provided for in money or money s worth.

Notwithstanding the foregoing, unless all of our senior debt has been paid in full, in the event that any payment or
distribution made by us is received by the trustee or the holders of any of the subordinated debt securities, such
payment or distribution must be paid over to the holders of our senior debt or a person acting on their behalf, to be
applied toward the payment of all of our senior debt remaining unpaid until all the senior debt has been paid in full.
Subject to the payment in full of all of our senior debt, the rights of the holders of our subordinated debt securities will
be subrogated to the rights of the holders of our senior debt.

By reason of this subordination, in the event of a distribution of our assets upon our insolvency, certain of our general
creditors may recover more, ratably, than holders of our subordinated debt securities.

Governing Law

The laws of the State of New York governs the Senior Indenture, will govern the Subordinated Indenture and will
govern the debt securities issued under the indentures.

Street Name and Other Indirect Holders
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Investors who hold securities in accounts at banks or brokers generally will not be recognized by us as legal holders of
debt securities. This is called holding in street name. Instead, we would recognize only the bank or broker, or the
financial institution that the bank or broker uses to hold its securities. These intermediary banks, brokers and other
financial institutions pass along principal, interest and other payments on the debt securities, either because they agree
to do so in their customer agreements or because they are legally required to do so. If you hold debt securities in  street
name, you should check with your own institution to find out, among other things:

How it handles payments and notices;

Whether it imposes fees or charges;
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How it would handle voting if applicable;

Whether and how you can instruct it to send you debt securities registered in your own name so you can be a
direct holder as described below; and

If applicable, how it would pursue rights under your debt securities if there were a default or other event
triggering the need for holders to act to protect their interests.
Our obligations, as well as the obligations of the trustee under the indentures and those of any third parties employed
by us or the trustee under either of the indentures, run only to persons who are registered as holders of debt securities
issued under the applicable indenture. As noted above, we do not have obligations to you if you hold in street name or
other indirect means, either because you choose to hold debt securities in that manner or because the debt securities
are issued in the form of global securities as described below. For example, once we make payment to the registered
holder, we have no further responsibility for the payment even if that holder is legally required to pass the payment
along to you as a street name customer but does not do so.

Book-Entry Securities

The following description of book-entry securities will apply to any series of debt securities issued in whole or in part
in the form of one or more global securities except as otherwise described in the applicable prospectus supplement.

Book-entry securities of like tenor and having the same date will be represented by one or more global securities

deposited with and registered in the name of a depositary that is a clearing agent registered under the Exchange Act.

Beneficial interests in book-entry securities will be limited to institutions that have accounts with the depositary, or
participants, or persons that may hold interests through participants.

Ownership of beneficial interests by participants will only be evidenced by, and the transfer of that ownership interest
will only be effected through, records maintained by the depositary. Ownership of beneficial interests by persons that
hold through participants will only be evidenced by, and the transfer of that ownership interest within such participant
will only be effected through, records maintained by the participants. The laws of some jurisdictions require that
certain purchasers of securities take physical delivery of such securities in definitive form. Such laws may impair the
ability to transfer beneficial interests in a global security.

Payment of principal of and any premium and interest on book-entry securities represented by a global security
registered in the name of or held by a depositary will be made to the depositary, as the registered owner of the global
security. Neither we, the trustee nor any agent of ours or the trustee will have any responsibility or liability for any
aspect of the depositary s records or any participant s records relating to or payments made on account of beneficial
ownership interests in a global security or for maintaining, supervising or reviewing any of the depositary s records or
any participant s records relating to the beneficial ownership interests. Payments by participants to owners of
beneficial interests in a global security held through such participants will be governed by the depositary s procedures,
as is now the case with securities held for the accounts of customers registered in street name, and will be the sole
responsibility of such participants.

A global security representing a book-entry security will be exchangeable for definitive debt securities in registered

form, of like tenor and of an equal aggregate principal amount registered in the name of, or is transferable in whole or
in part to, a person other than the depositary for that global security, only if:
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The depositary notifies us that it is unwilling or unable to continue as depositary for that global security and
we do not appoint a successor depositary within 90 days after receiving that notice;

At any time the depositary ceases to be a clearing agency registered under the Exchange Act and we do not
appoint a successor depositary within 90 days after becoming aware that the depositary has ceased to be
registered as a clearing agency;
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We in our sole discretion determine that that the global security is so transferable or will be exchangeable for
definitive securities in registered form and, in each case, notify the trustee of our decision;

An event of default with respect to the debt securities of that series has occurred and is continuing; or

Other circumstances exist that have been specified in the terms of the debt securities of that series.
Any global security that is exchangeable pursuant to the preceding sentence shall be registered in the name or names
of such person or persons as the depositary shall instruct the trustee. It is expected that such instructions may be based
upon directions received by the depositary from its participants with respect to ownership of beneficial interests in
such global security.

Except as provided above, owners of beneficial interests in a global security will not be entitled to receive physical
delivery of debt securities in definitive form and will not be considered the holders thereof for any purpose under the
indentures, and no global security shall be exchangeable, except for a security registered in the name of the depositary.
This means each person owning a beneficial interest in such global security must rely on the procedures of the
depositary and, if such person is not a participant, on the procedures of the participant through which such person
owns its interest, to exercise any rights of a holder under the indentures. We understand that under existing industry
practices, if we request any action of holders or an owner of a beneficial interest in such global security desires to give
or take any action that a holder is entitled to give or take under the indentures, the depositary would authorize the
participants holding the relevant beneficial interests to give or take such action, and such participants would authorize
beneficial owners owning through such participant to give or take such action or would otherwise act upon the
instructions of beneficial owners owning through them.

DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus supplement a description of any warrants, purchase contracts, purchase
units or depositary shares that may be offered pursuant to this prospectus.
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DESCRIPTION OF CAPITAL STOCK
Common Stock
We may issue, either separately or together with other securities, including as a part of purchase units, shares of our
common stock. Shares of common stock issued as part of purchase units may be attached to or separate from any other

securities part of those purchase units. Under our Restated Certificate of Incorporation, we are authorized to issue up
to 500,000,000 shares of our common stock. As of May 1, 2015, we had 109,215,499 shares of common sto
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