Edgar Filing: CARLISLE COMPANIES INC - Form S-3

CARLISLE COMPANIES INC
Form S-3
May 24, 2002

Quicklinks -- Click here to rapidly navigate through this document

As filed with the Securities and Exchange Commission on May 24, 2002

Registration No. 333-

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

FORM S-3

REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

CARLISLE COMPANIES INCORPORATED
CARLISLE CAPITAL TRUST ONE

(Exact name of Registrant as specified in its charter)

Delaware 31-1168055
(State or other jurisdiction of (IR.S. Employer Identification No.)
incorporation or organization)
13925 Ballantyne Corporate Place
Suite 400
Charlotte, NC 28277
704-501-1100

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

STEVEN J. FORD, ESQ.
Vice President, Secretary and General Counsel
Carlisle Companies Incorporated
13925 Ballantyne Corporate Place
Suite 400
Charlotte, NC 28277
704-501-1100

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

Copies to:

LISA L. JACOBS, ESQ.
Shearman & Sterling
599 Lexington Avenue
New York, NY 10022

Approximate date of commencement of proposed sale to the public:
From time to time after this registration statement becomes effective.

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



Edgar Filing: CARLISLE COMPANIES INC - Form S-3

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 being 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 of 1933, check the following box and list
the 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 of 1933, check the following box and list the registration
statement number of the earlier effective registration statement for the same offering. / /

If delivery of the prospectus is expected to be made pursuant to Rule 434 under the Securities Act of 1933, please check the following box. / /

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum
Title of Each Class of Amount to Offering Price Aggregate Amount of
Securities to be Registered be Registered(1) Per Unit Offering Price(2) Registration Fee(3)
Debt Securities, Preferred Stock, Common Stock
and Guarantees of Trust Preferred Securities of
Carlisle Capital Trust One 4) 4) 4) 4)
Trust Preferred Securities of Carlisle Capital
Trust One 4) 4) 4) 4)
Total $400,000,000 100% $400,000,000 $36,800

@
Pursuant to Rule 429 of the General Rules and Regulations under the Securities Act of 1933, as amended, the Prospectus that is a part of this
Registration Statement is a combined Prospectus relating also to Registration Statement No. 333-71028, which also constitutes Post-Effective
Amendment No. 1 to Registration Statement No. 333-16785.

@)
Or, in the event of the issuance of original discount securities, such higher principal amount as may be sold for an initial public offering price of up to
$400,000,000.

3
This amount was previously paid in connection with Registration Statement No. 333-71028. No filing fee is currently payable since no additional
amount of securities is being registered herewith.

“

Onmitted pursuant to General Instruction II(D) of Form S-3 under the Securities Act of 1933.

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with section 8(a)
of the Securities Act of 1933 or until the registration statement shall become effective on such date as the commission, acting pursuant to said section 8(a),
may determine.

The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to completion, dated May 24, 2002

PROSPECTUS
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$400,000,000

CARLISLE COMPANIES INCORPORATED

Debt Securities
Preferred Stock
Common Stock

CARLISLE CAPITAL TRUST ONE

Trust Preferred Securities
Guaranteed as set forth herein by

CARLISLE COMPANIES INCORPORATED

We will provide specific terms of these securities in supplements to this prospectus. You should read this prospectus and the prospectus
supplements carefully before you invest.

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

The date of this prospectus is , 2002

WHERE YOU CAN FIND MORE INFORMATION

Carlisle Companies Incorporated files annual, quarterly and special reports and other information with the Securities and Exchange
Commission (the "SEC"). You may read and copy any document we file at the SEC's public reference rooms at 450 Fifth Street, N.W.,
Washington, D.C. 20549 and in New York, New York and Chicago, Illinois. Please call the SEC at 1-800-SEC-0330 for further information on
the public reference rooms. Our SEC filings are also available to the public from the SEC's web site at http://www.sec.gov.

Our common stock is listed on the New York Stock Exchange and you can inspect reports, proxy statements and other information about us
at the offices of the New York Stock Exchange, Inc., 20 Broad Street, New York, New York 10005.

The SEC allows us to "incorporate by reference” the information we file with them, which means that we can disclose important
information to you by referring you to those documents that are considered part of this prospectus. Later information that we file with the SEC
will automatically update and supersede this information. We incorporate by reference the documents listed below and any future filings made
with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934 by us (i) after the date of the filing of this
registration statement and prior to its effectiveness and (ii) until our offering of securities has been completed. This prospectus is part of a
registration statement filed with the SEC.

Annual Report on Form 10-K for the year ended December 31, 2001;

Quarterly Reports on Form 10-Q for the quarter ended March 31, 2002; and
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Current Reports on Form 8-K dated May 8, 2002.
You may obtain a copy of these filings at no cost, by writing or telephoning us at the following address:

Carlisle Companies Incorporated
13925 Ballantyne Corporate Place
Suite 400

Charlotte, NC 28277

Attn.: Secretary

Carlisle Capital Trust One (the "trust") is a newly formed special purpose entity, has no operating history or independent operations and is
not engaged in and does not propose to engage in any activity other than its holding as trust assets our subordinated debt securities and the
issuing of the trust preferred securities. Further, 100% of the outstanding voting securities of the trust is or will be owned by us and the preferred
securities guarantee that we will issue in connection with any issuance of trust preferred securities by the trust, together with our obligations
under the subordinated debt securities and related agreements and instruments, will constitute a full and unconditional guarantee on a
subordinated basis by us of payments due on the trust preferred securities. Accordingly, pursuant to Rule 3-10(b) of Regulation S-X under the
Securities Act of 1933 and the Securities Exchange Act of 1934, no separate financial statements for the trust have been included or incorporated
by reference in the registration statement and pursuant to Rule 12h-5 under the Securities Exchange Act of 1934 the trust will not be subject to
the information reporting requirements of the Securities Exchange Act of 1934.

CARLISLE COMPANIES INCORPORATED

We manufacture and distribute a wide variety of products across a broad range of industries, including, among others, roofing, construction,
trucking, automotive, foodservice, industrial equipment, lawn and garden and aircraft manufacturing. The company markets its products both as
a component supplier to original equipment manufacturers ("OEMs"), as well as directly to end users. Sales of the company's products are
reported by the following six industry segments: Construction Materials, Industrial Components, Specialty Products, Automotive Components,
Transportation Products and General Industry (All Other).

non non

The terms "we", "our" "us" and "the company" refer to Carlisle Companies Incorporated and its wholly owned subsidiaries and any other
divisions or subsidiaries.

CARLISLE CAPITAL TRUST ONE

Carlisle Capital Trust One is a Delaware business trust formed to raise capital for us by issuing preferred securities under this prospectus
and a prospectus supplement, and investing the proceeds in subordinated debt securities issued by us. We will directly or indirectly own all of
the common securities of the trust. The common securities will rank equally with, and the trust will make payments on the common securities in
proportion to, the trust preferred securities, except that if an event of default occurs under the declaration of trust of the trust, our rights, as
holder of the common securities, to payments will be subordinated to your rights as holder of the trust preferred securities. We will, directly or
indirectly, acquire common securities in an aggregate liquidation amount equal to three percent of the total capital of the trust.

As holder of the common securities of the trust, we are entitled to appoint, remove or replace any of, or increase or decrease the number of,
the trustees of our trust provided that the number of trustees shall be at least two. The trust's business and affairs will be conducted by the
trustees we appoint. The trustees' duties and obligations are governed by the declaration of trust. Prior to the issuance of any trust preferred
securities, we will ensure that one trustee of the trust is a financial institution, will not be an affiliate of ours and will act as property trustee and
indenture trustee for purposes of the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act"). In addition, unless the property trustee
maintains a principal place of business in the State of Delaware and meets the other requirements of applicable law, one trustee of the trust will
have its principal place of business or reside in the State of Delaware.

We will pay all of the trust's fees and expenses, including those relating to any offer of trust preferred securities. In addition, we will enter
into a guarantee with respect to each series of trust preferred securities under which we will irrevocably and unconditionally agree to make
certain payments to the holders of that series of trust preferred securities, subject to applicable subordination provisions, except that the
guarantee will only apply when the trust has sufficient funds immediately available to make those payments but has not made them.
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The principal office of the trust is c/o Carlisle Companies Incorporated, 13925 Ballantyne Corporate Place, Suite 400, Charlotte, NC 28277,
Attn: Secretary.

RATIO OF EARNINGS TO FIXED CHARGES

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

Year Ended December 31
3 Months Ended
3/31/02 2001 2000 1999 1998 1997
Ratio of Earnings to Fixed Charges* 4.04 1.95 5.27 7.41 5.19 6.06

The company has not issued preferred stock, therefore the ratios of earnings to combined fixed charges and preferred stock dividends
are the same as the ratios presented above.

For purposes of computing the ratio of earnings to fixed charges, earnings consist of the sum of our pretax income from continuing
operations and fixed charges. Fixed charges consist of interest expense, amortization of debt discount, premium and expense, capitalized interest
and a portion of lease payments considered to represent an interest factor. The earnings to fixed charges calculation reflects the company's
proportionate share of income, expense and fixed charges attributable to the company's investment in majority-owned unconsolidated
subsidiaries and joint ventures.

USE OF PROCEEDS

Except as may be described otherwise in a prospectus supplement, we will use the net proceeds from the sale of the securities to repay,
redeem or repurchase outstanding indebtedness and for general corporate purposes of the company, including working capital, capital
expenditures and to finance acquisitions. Pending such use, we may invest the proceeds in marketable securities.

PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC utilizing a "shelf" registration process. Under this shelf
process, we may sell the following securities or any combination thereof in one or more offerings up to a total dollar amount of $400,000,000, or
the equivalent thereof if any of the securities are denominated in a currency, currency unit or composite currency ("currency") other than the
U.S. dollar:

unsecured debt securities, which may be either senior (the "senior securities") or subordinated (the "subordinated
securities");

shares of preferred stock (the "preferred stock");

shares of common stock (the "common stock"); and
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trust preferred securities issued by Carlisle Capital Trust One (the "trust preferred securities"), guaranteed as set forth herein
by Carlisle Companies Incorporated.

The terms of the securities will be determined at the time of offering. We will also refer to the securities proposed to be sold under this
prospectus and an accompanying prospectus supplement as the "offered securities" or the "securities".

PROSPECTUS SUPPLEMENT

This prospectus provides you with a general description of the securities we may offer. Each time we sell securities, we will provide a
prospectus supplement that will contain specific information about the terms of that offering. The prospectus supplement may also add to, update
or change information contained in this prospectus and, accordingly, to the extent inconsistent, information in this prospectus is superseded by
the information in the prospectus supplement. You should read both this prospectus
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and any prospectus supplement together with the additional information described under the heading "Where You Can Find More Information".

The prospectus supplement to be attached to the front of this prospectus will describe: the terms of the securities offered, any initial public
offering price, the price paid to us for the securities, the net proceeds to us and the other specific terms related to the offering of the securities.
For more detail on the terms of the securities, you should read the exhibits filed with our registration statement.

DESCRIPTION OF DEBT SECURITIES

We may issue debt securities from time to time in one or more distinct series. This section summarizes the material terms of the debt
securities that we anticipate will be common to all series. Most of the financial and other specific terms of any series of debt securities that we
offer will be described in a prospectus supplement to be attached to the front of this prospectus. Since the terms of specific debt securities may
differ from the general information we have provided below, you should rely on information in the prospectus supplement that contradicts
different information below.

As required by federal law for all bonds and notes of companies that are publicly offered, the debt securities are governed by a document
called an "indenture". An indenture is a contract between us and a financial institution acting as trustee on your behalf. The trustee has two main
roles. First, the trustee can enforce your rights against us if we default. There are some limitations on the extent to which the trustee acts on your
behalf, described later. Second, the trustee performs certain administrative duties for us.

The securities will be issued under an indenture dated as of January 15, 1997, as it may be supplemented from time to time (the
"indenture"), between the company and State Street Bank and Trust Corporation (successor-in-interest to Fleet National Bank). Manufacturers
and Traders Trust Company will now be acting as trustee (the "trustee") under the indenture. The indenture provides that there may be more than
one trustee, each with respect to one or more series of debt securities. If there is more than one trustee under the indenture, the powers and trust
obligations of each trustee as described in this prospectus will extend only to the series of debt securities for which it is trustee. The indenture is
subject to and governed by the Trust Indenture Act of 1939, as amended (the "Trust Indenture Act").

Because this section is a summary, it does not describe every aspect of the debt securities and the indenture. We urge you to read the
indenture, because it, and not this description, defines your rights as a holder of debt securities. For example, in this section, we use certain
defined terms to signify terms that are specifically defined in the indenture. Some of the definitions are repeated in this prospectus, but for the
rest you will need to read the indenture. We have filed the indenture as an exhibit to a registration statement that we have filed with the SEC. See
"Where You Can Find More Information" for information on how to obtain a copy of the indenture.

Except if specified otherwise in the prospectus supplement, the debt securities will not be listed on any securities exchange.

General
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The debt securities will be our unsecured obligations. The senior securities will rank equally with all our other unsecured and
unsubordinated indebtedness. The subordinated securities will be subordinated in right of payment to the prior payment in full of our senior
indebtedness as described under "Subordination".

The indenture provides that any debt securities proposed to be sold under this prospectus and the attached prospectus supplement ("offered
debt securities") as well as other unsecured debt securities issued by us, may be issued under the indenture in one or more series.

With respect to the offered debt securities and any underlying debt securities, you should read the prospectus supplement for the following
terms:

The title of the debt securities and whether the debt securities will be senior securities or subordinated securities.

The total principal amount of the debt securities and any limit on the total principal amount of debt securities of the series.

If not the principal amount of the debt securities, the portion of the principal amount payable upon acceleration of the
maturity of the debt securities or how this portion will be determined.

The date or dates, or how the date or dates will be determined or extended, when the principal of the debt securities will be
payable.

The interest rate or rates, which may be fixed or variable, that the debt securities will bear, if any, whether interest is payable
in cash or otherwise, or how the rate or rates will be determined, the date or dates from which any interest will accrue or how
the date or dates will be determined, the interest payment dates, any record dates for these payments and the basis upon
which interest will be calculated if other than that of a 360-day year of twelve 30-day months.

Any optional redemption provisions.

Any sinking fund or other provisions that would obligate us to repurchase or otherwise redeem the debt securities.

The form in which we will issue the debt securities, if other than in registered book-entry only form represented by global
securities; whether we will have the option of issuing debt securities in "certificated" form; whether we will have the option
of issuing certificated debt securities in bearer form if we issue the securities outside the United States to non-U.S. persons;
any restrictions on the offer, sale or delivery of bearer securities and the terms, if any, upon which bearer securities of the
series may be exchanged for registered securities of the series and vice versa (if permitted by applicable laws and
regulations).

If other than U.S. dollars, the currency or currencies of the debt securities.

Whether the amount of payments of principal, premium or interest, if any, on the debt securities will be determined with
reference to an index, formula or other method (which could be based on one or more currencies, commodities, equity
indices or other indices) and how these amounts will be determined.

The place or places, if any, other than or in addition to The City of New York, of payment, transfer, conversion and/or
exchange of the debt securities.
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If other than denominations of $1,000 or any integral multiple in the case of registered securities issued in certificated form
and $5,000 in the case of non-registered securities issued in bearer form, the denominations in which the offered debt
securities will be issued.

The applicability of the provisions of article thirteen of the indenture described under "Defeasance" and any provisions in
modification of, in addition to or in lieu of any of these provisions.

Any provisions granting special rights to the holders of the debt securities upon the occurrence of specified events.

Any provisions for convertibility or exchangeability of the debt securities into or for any other securities.

Any changes or additions to the events of default or covenants contained in the applicable indenture.

Any other terms of the debt securities.

The indenture does not limit the amount of debt securities that may be issued from time to time. Debt securities issued under the indenture,
when a single trustee is acting for all debt securities issued under the indenture, are called the "indenture securities". The indenture also provides
that there may be more than one trustee, each with respect to one or more different series of indenture securities. See below "Resignation of
Trustee". At a time when two or more trustees are acting under the indenture, each with respect to only certain series, the term "indenture
securities" means the one or more series of debt securities with respect to which each respective trustee is acting. In the event that there is more
than one trustee under the indenture, the powers and trust obligations of each trustee described in this prospectus will extend only to the one or
more series of indenture securities for which it is trustee. If two or more trustees are acting under the indenture, then the indenture securities for
which each trustee is acting would be treated as if issued under separate indentures.

The indenture does not contain any provisions that give you protection in the event we issue a large amount of debt or we are acquired by
another entity. See "Limitations on Secured Debt" and "Limitations on Sales and Leasebacks". We refer you to the prospectus supplement for
information with respect to any deletions from, modifications of or additions to our covenants that are described below, including any addition
of a covenant or other provision providing event risk or similar protection.

We have the ability to issue indenture securities with terms different from those of indenture securities previously issued and, without the
consent of the holders thereof, to reopen a previous issue of a series of indenture securities and issue additional indenture securities of that series
unless the reopening was restricted when that series was created.

Additional Mechanics

We may issue the debt securities in registered form, in which case we may issue them either in book-entry form only or in "certificated"
form. Debt securities issued in book-entry form will be represented by global securities. We expect that we will usually issue debt securities in
book-entry only form represented by global securities. We also will have the option of issuing debt securities in non-registered form as bearer
securities if we issue the securities outside the United States to non-U.S. persons. In that case, the prospectus supplement will set forth the
mechanics for holding the bearer securities, including the procedures for receiving payments, for exchanging the bearer securities for registered
securities of the same series, and for receiving notices. The prospectus supplement will also describe the requirements with respect to our
maintenance of offices or agencies outside the United States and the applicable U.S. tax law requirements.

We may issue some of the debt securities at a substantial discount (bearing no interest or interest at below market rates) ("discount
securities") to their stated principal amount. In this case, you should read the prospectus supplement for any United States federal income tax
consequences and other special considerations applicable to any such debt securities. If any series of debt securities is sold for, payable in or
denominated in one or more currencies (other than U.S. dollars) the prospectus supplement will describe any restrictions, elections, terms and
other information relating to those series and currencies, and will contain a discussion of the United States federal income tax and other
considerations.

Covenants Applicable to Senior Securities
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Limitations on Secured Debt. 'We covenant in the indenture that neither we nor any of our subsidiaries will pledge or subject to any lien
any of our principal property (as defined below) or the principal property, shares of stock or debt of any significant subsidiary, unless the debt
securities issued under the indenture are secured by this pledge or lien equally and ratably with other indebtedness thereby secured. There are
excluded from this covenant:

liens existing at the time the debt securities were first issued under the indenture;

liens on property existing at the time the property became our property;

liens in our favor or in favor of our subsidiaries;

liens in favor of the United States of America or any State or department or agency of the United States;

liens on any real or personal property existing at the time of acquisition of this property or created within one year of the
acquisition;

liens to purchase property or to bear the costs of construction or improvement of such property; and

liens securing industrial revenue, development or similar bonds.

Limitations on Sales and Leasebacks. We covenant in the indenture that neither we nor any of our significant subsidiaries will enter into
any sale or leaseback transaction with respect to any principal property (except a lease for a temporary period, including renewals, not exceeding
three years and except leases between us and certain of our subsidiaries or between those subsidiaries).

This restriction does not apply if the following conditions are met:

(i) after the transaction, the aggregate amount of all attributable debt (as defined below) with respect to all transactions of the
same type occurring after the date of the indenture and existing at that time (other than the sales and leaseback transactions as are in
compliance with the provisions described in clause (ii) of this paragraph) plus all our secured indebtedness then outstanding incurred
after the date of the indenture (which would otherwise be prohibited by the covenant described in "Limitations on Secured Debt"
above) would not exceed 10% of consolidated net tangible assets; or

(i1) (a) the gross proceeds of the sales or transfer of the property leased equals or exceeds the fair market value of that property
and (b) within one year after the sale or transfer, we or any of our subsidiaries: (1) apply all of the net proceeds to the retirement of our
or our subsidiaries' funded debt (as defined in the indenture) (other than at maturity or pursuant to any mandatory sinking fund
payment or mandatory prepayment provision) or (2) applies or commits to apply all of the net proceeds to the purchase of property,
facilities or equipment (other than property, facilities or equipment involved in such sale) which will constitute the property.

Certain Definitions
Below is a summary of certain of the defined terms used in the indenture.

"Attributable debt" is defined to mean, as to any particular lease under which any person is at the time liable, at any date as of which the
amount thereof is to be determined, the total net amount of rent required to be paid by such person under such lease during the remaining
primary term thereof, discounted from the respective due dates thereof to such date at the rate of interest per annum implicit in the terms of such
lease, as determined in good faith by the company, compounded annually. The net amount of rent required to be paid under any such lease for
any such period shall be the amount of the rent payable by the lessee with respect to such period, after excluding amounts required to be paid on
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account of maintenance, repairs, insurance, taxes, assessments, water rates and similar charges. In the case of any lease, which is terminable by
the lessee upon the payment of a penalty, such net amount shall also include the amount of such penalty, but shall not include any rent required
to be paid under such lease subsequent to the first date upon which it may be so terminated.

"Consolidated net tangible assets" is defined to mean the aggregate amount of assets (less applicable reserves and other property deductible
items) after deducting (a) all current liabilities (excluding any constituting funded debt by reason of being renewable or extendable) and (b) all
goodwill, trade names, trademarks, patents, unamortized debt discount and expense, and other like intangibles, all as set forth on the most recent
balance sheet of the company and its subsidiaries and computed in accordance with generally accepted accounting principles.

"Debt" is defined to mean notes, bonds, debentures or other similar evidences of indebtedness for money borrowed.

"Funded debt" is defined to mean all debt having a maturity of more than 12 months from the date as of which the amount thereof is to be
determined or having a maturity of less than 12 months but by its terms being renewable or extendable beyond 12 months from such date at the
option of the borrower.

"Principal property" means any real property, manufacturing plant, warehouse or other physical facility and related fixtures and
improvements, located in the United States of America (excluding the territories and possessions of the United States of America) and owned by
the company or any subsidiary, in each case the gross book value (without deduction of any depreciation reserves) of which on the date as of
which the determination is being made exceeds 2% of consolidated net tangible assets, other than any such facility or portion thereof which the
board of directors of the company declares by resolution is not of material importance to the total business conducted by the company and its
subsidiaries as an entirety.

"Senior indebtedness" is defined to mean all debt of the company, including principal and interest (and premium, if any) (including, without
limitation, any interest that would accrue but for the occurrence of any event specified in paragraph (6) or (7) of "Events of Default") on such
debt except (i) existing subordinated securities, (ii) such indebtedness as is by its terms expressly stated to be junior in right of payment to the

subordinated securities, and (iii) such indebtedness as is by its terms expressly stated to rank pari passu with the subordinated securities.
Subordination

The payment of the principal of (and premium, if any) and interest, if any, on the subordinated securities is expressly subordinated, to the
extent provided in the indenture, in right of payment to the prior payment in full of all present and future senior indebtedness of the company.
The prospectus supplement may contain specific provisions regarding subordination of the subordinated securities, which may differ from the
provisions described in Article Fourteen of the indenture and summarized below.

Upon any distribution of our assets upon our dissolution, winding up, liquidation or reorganization, the holders of senior indebtedness will
receive payment in full of principal and interest before the holders of subordinated securities are entitled to receive any payment or distribution
of cash, securities or other property. In addition, in the event of a dissolution, liquidation or other similar reorganization, until the senior
indebtedness is paid in full, any payment or distribution to which holders of subordinated securities would be entitled but for the subordination
provisions of the indenture will be made to holders of the Senior Indebtedness as their interests may appear.

If a distribution is made to holders of subordinated securities that, due to the subordination provisions, should not have been made to them,
those holders of subordinated securities must hold the payment in trust for the holders of senior indebtedness and pay it over to them as their
interests may appear.

We will not make any payments with respect to subordinated securities or any deposit under the provisions described in the section
"Defeasance" if:

any payment of principal, premium (if any) or interest, if any, on any senior indebtedness is not paid when due (after giving
effect to any applicable grace periods); or

any other default on senior indebtedness occurs and the maturity of the senior indebtedness is accelerated in accordance with
its terms.

10
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This will not apply, however, if the default has been cured or waived or has ceased to exist and the acceleration has been
rescinded, or the senior debt has been discharged or paid in full.

In addition, we may make any payment with respect to subordinated securities without regard to the above restrictions, if we and the trustee
receive written notice approving the payment from the representative of the senior indebtedness with respect to which there has been a failure in
the payment or an event of default.

If payment on the subordinated securities is accelerated because of an event of default, we or the trustee will promptly inform the holders of
senior indebtedness or their representative of the acceleration. By reason of the subordination provisions contained in the indenture, in the event
of insolvency, our creditors who are holders of senior indebtedness may recover more, ratably, than the holders of subordinated securities.

If this prospectus is being delivered in connection with the offering of a series of subordinated securities, the prospectus supplement, or
information incorporated by reference therein, will determine the approximate amount of senior indebtedness outstanding as of a recent date.

The terms of the subordination provisions described above will not apply to payments from money or the proceeds of U.S. government
obligations held in trust by the trustee for the payment of principal of and interest on the subordinated securities pursuant to the provisions
described in the indenture under "Satisfaction, Discharge and Defeasance Prior to Maturity or Redemption".

Events of Default

You will have special rights if an event of default occurs in respect of the debt securities of your series and is not cured, as described later in
this subsection.

What Is an Event of Default? The term "event of default” in respect of the debt securities of your series means any of the following:

We do not pay the principal of, or any premium on, a debt security of the series on its due date.

We do not pay interest on a debt security of the series within 30 days of its due date.
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We do not deposit any sinking fund payment in respect of debt securities of the series on its due date.

We remain in breach of a covenant in respect of debt securities of the series for 60 days after we receive a written notice of
default stating we are in breach. The notice must be sent by either the trustee or holders of 25% of the principal amount of
debt securities of the series.

We do not make payments on any other indebtedness for money borrowed in excess of $20,000,000, such debt is accelerated
and we remain in breach for 15 days after we receive a written notice of default stating we are in breach. The notice must be
sent by either the trustee or holders of 25% of the principal amount of debt securities of the series.

We file for bankruptcy or certain other events of bankruptcy, insolvency or reorganization occur.

Any other event of default in respect of debt securities of the series described in the prospectus supplement occurs.

An event of default for a particular series of debt securities does not necessarily constitute an event of default for any other series of debt
securities issued under an indenture. The trustee may withhold notice to the holders of debt securities of any default, except in the payment of
principal or interest, if it considers the withholding of notice to be in the best interests of the holders.

11
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Remedies If an Event of Default Occurs. 1f an event of default has occurred and has not been cured, the trustee or the holders of 25% in
principal amount of the debt securities of the affected series may declare the entire principal amount of all the debt securities of that series to be
due and immediately payable. This is called a declaration of acceleration of maturity. A declaration of acceleration of maturity may be canceled
by the holders of at least a majority in principal amount of the debt securities of the affected series.

Except in cases of default, where the trustee has some special duties, the trustee is not required to take any action under the applicable
indenture at the request of any holders unless the holders offer the trustee reasonable protection from expenses and liability (called an
"indemnity"). If reasonable indemnity is provided, the holders of a majority in principal amount of the outstanding debt securities of the relevant
series may direct the time, method and place of conducting any lawsuit or other formal legal action seeking any remedy available to the trustee.
The trustee may refuse to follow those directions in certain circumstances. No delay or omission in exercising any right or remedy will be treated
as a waiver of that right, remedy or event of default.

Before you are allowed to bypass your trustee and bring your own lawsuit or other formal legal action or take other steps to enforce your
rights or protect your interests relating to the debt securities, the following must occur:

You must give your trustee written notice that an event of default has occurred and remains uncured.

The holders of 25% in principal amount of all outstanding debt securities of the relevant series must make a written request
that the trustee take action because of the default and must offer reasonable indemnity to the trustee against the cost and
other liabilities of taking that action.

The trustee must not have taken action for 60 days after receipt of the above notice and offer of indemnity.

The holders of a majority in principal amount of the debt securities must not have given the trustee a direction inconsistent
with the above notice.
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However, you are entitled at any time to bring a lawsuit for the payment of money due on your debt securities on or after the due date.
Holders of a majority in principal amount of the debt securities of the affected series may waive any past defaults other than

the payment of principal, any premium or interest; or

in respect of a covenant that cannot be modified or amended without the consent of each holder.

Book-entry and other indirect holders should consult their banks or brokers for information on how to give notice or direction to
or make a request of the trustee and how to declare or cancel an acceleration.

Each year, we will furnish to each trustee a written statement of certain of our officers certifying that to their knowledge we are in
compliance with the applicable indenture and the debt securities, or else specifying any default.

Modification or Waiver
There are three types of changes we can make to the indenture and the debt securities issued under the indenture.

Changes Requiring Your Approval.  First, there are changes that we cannot make to your debt securities without your specific approval.
Following is a list of those types of changes:

change the stated maturity of the principal of, or any installment of principal of or interest on, any debt security;

12
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reduce the principal amounts due on a debt security, or any premium thereof;

reduce the interest rate or change the time of payment of the interest;

reduce any amount payable on redemption;

reduce the overdue rate (as defined in the indenture);

adversely affect any right of repayment at the holder's option;

change the place (except as otherwise described in the prospectus or prospectus supplement) or currency of payment on a
debt security;

impair your right to sue for payment;

reduce the percentage of holders of debt securities whose consent is needed to modify or amend the applicable indenture; or

reduce the percentage of holders of debt securities whose consent is needed to waive compliance with certain provisions of
the applicable indenture or to waive certain defaults.

Changes Not Requiring Approval. The second type of change does not require any vote by the holders of the debt securities. This type is
limited to clarifications and certain other changes that would not adversely affect holders of the outstanding debt securities in any material
respect. Nor do we need any approval to make any change that affects only debt securities to be issued under the indenture after the change takes
effect.

Changes Requiring Majority Approval. ~ Any other change to the indenture and the debt securities would require the following approval:

If the change affects only one series of debt securities, it must be approved by the holders of a majority in principal amount
of that series.
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If the change affects more than one series of debt securities issued under the indenture, it must be approved by the holders of
a majority in principal amount of each of the series affected by the change. In each case, the required approval must be given
by written consent. The holders of a majority in principal amount of each of the series of debt securities issued under the
indenture, voting separately for this purpose, may waive our compliance with some of our covenants in that indenture.
However, we cannot obtain a waiver of a payment default or of any of the matters covered by the bullet points included
above under "Changes Requiring Your Approval".

Any amendment to the indenture will be made in the form of supplemental indentures, entered into between us and the trustee.

Book-entry and other indirect holders should consult their banks or brokers for information on how approval may be granted or
denied if we seek to change the applicable indenture or the debt securities or request a waiver.

Consolidation, Merger and Sale of Assets

Under the terms of the indenture, we are generally permitted to consolidate or merge with another entity. We are also permitted to sell all or
substantially all of our assets to another entity. However, we may not take any of these actions unless all the following conditions are met:
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Where we merge out of existence or sell our assets, the resulting entity must be a United States person and agree to be
legally responsible for the debt securities.

The merger or sale of assets must not cause a default on the debt securities and we must not already be in default (unless the
merger or sale would cure the default). For purposes of this no default test, a default would include an event of default that
has occurred and has not been cured, as described under "What Is an Event of Default?". A default for this purpose would
also include any event that would be an Event of Default if the requirements for giving us a notice of default or our default
having to exist for a specific period of time were disregarded.

‘We must deliver certain certificates and documents to the trustee.

We must satisfy any other requirements specified in the prospectus supplement relating to a particular series of debt
securities.

No merger or sale of assets may be made if as a result any of our property or assets or any property or assets of one of our subsidiaries
would become subject to any mortgage, lien or other encumbrance unless either (i) the mortgage, lien or other encumbrance could be created
pursuant to the limitation on liens covenant in the senior indenture (see "Limitation on Secured Debt" above) without equally and ratably
securing the senior indenture securities or (ii) the senior indenture securities are secured equally and ratably with or prior to the debt secured by
the mortgage, lien or other encumbrance.

Defeasance

The following provisions will be applicable to each series of debt securities unless we state in the applicable prospectus supplement that the
provisions of covenant defeasance and full defeasance will not be applicable to that series.

Covenant Defeasance. Under current federal tax law, we can make the deposit described below and be released from some of the
restrictive covenants in the indentures under which the particular series was issued. This is called "covenant defeasance". In that event, you
would lose the protection of those restrictive covenants but would gain the protection of having money and government securities set aside in
trust to repay your debt securities. If you hold subordinated securities, you also would be
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released from the subordination provisions described under "Subordination". In order to achieve covenant defeasance, we must do the following:

We must deposit in trust for the benefit of all holders of the debt securities of the particular series a combination of money
and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest, principal
and any other payments on the debt securities on their various due dates.

We must deliver to the trustee a legal opinion of our counsel confirming that, under current federal income tax law, we may
make the above deposit without causing you to be taxed on the debt securities any differently than if we did not make the
deposit and just repaid the debt securities ourselves at maturity. If we accomplish covenant defeasance, you can still look to
us for repayment of the debt securities if there were a shortfall in the trust deposit or the trustee is prevented from making
payment. In fact, if one of the remaining events of default occurred (such as our bankruptcy) and the debt securities became
immediately due and payable, there might be a shortfall. Depending on the event causing the default, you may not be able to
obtain payment of the shortfall.

Full Defeasance. If there is a change in federal tax law, as described below, we can legally release ourselves from all payment and other
obligations on the debt securities of a particular series (called "full defeasance") if we put in place the following other arrangements for you to be

repaid:
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We must deposit in trust for the benefit of all holders of the debt securities of the particular series a combination of money
and U.S. government or U.S. government agency notes or bonds that will generate enough cash to make interest, principal
and any other payments on the debt securities on their various due dates.

We must deliver to the trustee a legal opinion confirming that there has been a change in current federal tax law or an IRS
ruling that lets us make the above deposit without causing you to be taxed on the debt securities any differently than if we
did not make the deposit and just repaid the debt securities ourselves at maturity. Under current federal tax law, the deposit
and our legal release from the debt securities would be treated as though we paid you your share of the cash and notes or
bonds at the time the cash and notes or bonds were deposited in trust in exchange for your debt securities and you would
recognize gain or loss on the debt securities at the time of the deposit.

If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt
securities. You could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be
protected from claims of our lenders and other creditors if we ever became bankrupt or insolvent. If you had subordinated securities, you would
also be released from the subordination provisions described above under "Subordination".

Holders of Registered Debt Securities

Book-entry Holders. We will issue registered debt securities in book-entry form only, unless we specify otherwise in the applicable
prospectus supplement. This means debt securities will be represented by one or more global securities registered in the name of a depositary
that will hold them on behalf of financial institutions that participate in the depositary's book-entry system. These participating institutions, in
turn, hold beneficial interests in the debt securities held by the depositary or its nominee. These institutions may hold these interests on behalf of
themselves or customers.

Under the indenture, only the person in whose name a debt security is registered is recognized as the holder of that debt security.
Consequently, for debt securities issued in global form, we will recognize only the depositary as the holder of the debt securities and we will
make all payments on the
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debt securities to the depositary. The depositary will then pass along the payments it receives to its participants, which in turn will pass the
payments along to their customers who are the beneficial owners. The depositary and its participants do so under agreements they have made
with one another or with their customers; they are not obligated to do so under the terms of the debt securities. As a result, investors will not own
debt securities directly. Instead, they will own beneficial interests in a global security, through a bank, broker or other financial institution that
participates in the depositary's book-entry system or holds an interest through a participant. As long as the debt securities are issued in global
form, investors will be indirect holders, and not holders, of the debt securities.

Street Name Holders. In the future, we may issue debt securities in certificated form or terminate a global security. In these cases,
investors may choose to hold their debt securities in their own names or in "street name". Debt securities held in street name are registered in the
name of a bank, broker or other financial institution chosen by the investor, and the investor would hold a beneficial interest in those debt
securities through the account he or she maintains at that institution. For debt securities held in street name, we will recognize only the
intermediary banks, brokers and other financial institutions in whose names the debt securities are registered as the holders of those debt
securities and we will make all payments on those debt securities to them. These institutions will pass along the payments they receive to their
customers who are the beneficial owners, but only because they agree to do so in their customer agreements or because they are legally required
to do so. Investors who hold debt securities in street name will be indirect holders, and not holders, of the debt securities.

Holders. Our obligations, as well as the obligations of the applicable trustee and those of any third parties employed by us or the
applicable trustee, run only to the legal holders of the debt securities. We do not have obligations to investors who hold beneficial interests in
global securities, in street name or by any other indirect means. This will be the case whether an investor chooses to be an indirect holder of a
debt security or has no choice because we are issuing the debt securities only in global form. For example, once we make a payment or give a
notice to the holder, we have no further responsibility for the payment or notice even if that holder is required, under agreements with depositary
participants or customers or by law, to pass it along to the indirect holders but does not do so. Similarly, if we want to obtain the approval of the
holders for any purpose (for example, to amend an indenture or to relieve us of the consequences of a default or of our obligation to comply with
a particular provision of an indenture), we would seek the approval only from the holders, and not the indirect holders, of the debt securities.
Whether and how the holders contact the indirect holders is up to the holders.
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When we refer to you, we mean those who invest in the debt securities being offered by this prospectus, whether they are the holders or
only indirect holders of those debt securities. When we refer to your debt securities, we mean the debt securities in which you hold a direct or
indirect interest.

Special Considerations for Indirect Holders. 1f you hold debt securities through a bank, broker or other financial institution, either in
book-entry form or in street name, we urge you to check with that institution to find out:

how it handles securities payments and notices,

whether it imposes fees or charges,

how it would handle a request for the holders' consent, if ever required,

whether and how you can instruct it to send you debt securities registered in your own name so you can be a holder, if that is
permitted in the future for a particular series of debt securities, and
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how it would exercise rights under the debt securities if there were a default or other event triggering the need for holders to
act to protect their interests, and if the debt securities are in book-entry form, how the depositary's rules and procedures will
affect these matters.

Global Securities

What Is a Global Security?  As noted above, we usually will issue debt securities as registered securities in book-entry form only. A
global security represents one or any other number of individual debt securities. Generally, all debt securities represented by the same global
securities will have the same terms.

Each debt security issued in book-entry form will be represented by a global security that we deposit with and register in the name of a
financial institution or its nominee that we select. The financial institution that we select for this purpose is called the depositary. Unless we
specify otherwise in the applicable prospectus supplement, The Depositary Trust Company, New York, New York, known as DTC, will be the
depositary for all debt securities issued in book-entry form.

A global security may not be transferred to or registered in the name of anyone other than the depositary or its nominee, unless special
termination situations arise. We describe those situations below under "Special Situations When A Global Security Will Be Terminated". As a
result of these arrangements, the depositary, or its nominee, will be the sole registered owner and holder of all debt securities represented by a
global security, and investors will be permitted to own only beneficial interests in a global security. Beneficial interests must be held by means
of an account with a broker, bank or other financial institution that in turn has an account with the depositary or with another institution that has
an account with the depositary. Thus, an investor whose security is represented by a global security will not be a holder of the debt security, but
only an indirect holder of a beneficial interest in the global security.

Special Considerations for Global Securities. ~ As an indirect holder, an investor's rights relating to a global security will be governed by
the account rules of the investor's financial institution and of the depositary, as well as general laws relating to securities transfers. The
depositary that holds the global security will be considered the holder of the debt securities represented by the global security.

If debt securities are issued only in the form of a global security, an investor should be aware of the following:

An investor cannot cause the debt securities to be registered in his or her name, and cannot obtain non-global certificates for
his or her interest in the debt securities, except in the special situations we describe below.
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An investor will be an indirect holder and must look to his or her own bank or broker for payments on the debt securities and
protection of his or her legal rights relating to the debt securities, as we describe under "Holders of Registered Debt
Securities" above.

An investor may not be able to sell interests in the debt securities to some insurance companies and other institutions that are
required by law to own their securities in non-book-entry form.

An investor may not be able to pledge his or her interest in a global security in circumstances where certificates representing
the debt securities must be delivered to the lender or other beneficiary of the pledge in order for the pledge to be effective.

The depositary's policies, which may change from time to time, will govern payments, transfers, exchanges and other
matters relating to an investor's interest in a global security. We and the trustee have no responsibility for any aspect of the
depositary's actions or for its records of ownership interests in a global security. We and the trustee also do not supervise the
depositary in any way.
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DTC requires that those who purchase and sell interests in a global security deposited in its book-entry system use
immediately available funds. Your broker or bank may also require you to use immediately available funds when purchasing
or selling interests in a global security.

Financial institutions that participate in the depositary's book-entry system, and through which an investor holds its interest
in a global security, may also have their own policies affecting payments, notices and other matters relating to the debt
security. There may be more than one financial intermediary in the chain of ownership for an investor. We do not monitor
and are not responsible for the actions of any of those intermediaries.

Special Situations When a Global Security Will Be Terminated. In a few special situations described below, a global security will be
terminated and interests in it will be exchanged for certificates in non-global form (certificated securities). After that exchange, the choice of
whether to hold the certificated debt securities directly or in street name will be up to the investor. Investors must consult their own banks or
brokers to find out how to have their interests in a global security transferred on termination to their own names, so that they will be holders. We
have described the rights of holders and street name investors under "Holders of Registered Debt Securities" above.

The special situations for termination of a global security are as follows:

if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global
security, and we do not appoint another institution to act as depositary within 60 days,

if we notify the trustee that we wish to terminate that global security, or

if an event of default has occurred with regard to the debt securities represented by that global security and has not been
cured or waived; we discuss defaults above under "Events of Default".

prospectus supplement may list situations for terminating a global security that would apply only to the particular series of
debt securities covered by the prospectus supplement. If a global security is terminated, only the depositary, and not us or the
applicable trustee, is responsible for deciding the names of the institutions in whose names the debt securities represented by
the global security will be registered and, therefore, who will be the holders of those debt securities.

Payment and Paying Agents
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We will pay interest to the person listed in the applicable trustee's records as the owner of the debt security at the close of business on a
particular day in advance of each due date for interest, even if that person no longer owns the debt security on the interest due date. That day,
usually about two weeks in advance of the interest due date, is called the "record date". Because we will pay all the interest for an interest period
to the holders on the record date, holders buying and selling debt securities must work out between themselves the appropriate purchase price.
The most common manner is to adjust the sales price of the debt securities to prorate interest fairly between buyer and seller based on their
respective ownership periods within the particular interest period. This prorated interest amount is called "accrued interest".

Payments on Global Securities. We will make payments on a global security in accordance with the applicable policies of the depositary
as in effect from time to time. Under those policies, we will make payments directly to the depositary, or its nominee, and not to any indirect
holders who own beneficial interests in the global security. An indirect holder's right to those payments will be governed by the rules and
practices of the depositary and its participants, as described under "What Is a Global Security?".
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Payments on Certificated Securities. 'We will make payments on a debt security in non-global certificated form as follows. We will pay
interest that is due on an interest payment date by check mailed on the interest payment date to the holder at his or her address shown on the
trustee's records as of the close of business on the regular record date. We will make all payments of principal and premium, if any, by check at
the office of the applicable trustee in New York, New York and/or at other offices that may be specified in the prospectus supplement or in a
notice to holders, against surrender of the debt security. All payments by check will be made in next-day funds, that is funds that become
available on the day after the check is cashed.

Alternatively, if a certificated security has a face amount of at least $10,000,000 and the holder asks us to do so, we will pay any amount
that becomes due on the debt security by wire transfer of immediately available funds to an account at a bank in New York City, on the due date.
To request payment by wire, the holder must give the applicable trustee or other paying agent appropriate transfer instructions at least 15
business days before the requested wire payment is due. In the case of any interest payment due on an interest payment date, the instructions
must be given by the person who is the holder on the relevant regular record date. Any wire instructions, once properly given, will remain in
effect unless and until new instructions are given in the manner described above.

Payment When Offices Are Closed. If any payment is due on a debt security on a day that is not a business day, we will make the payment
on the next day that is a business day. Payments postponed to the next business day in this situation will be treated under the indentures as if they
were made on the original due date. A postponement of this kind will not result in a default under any debt security or any indenture, and no
interest will accrue on the postponed amount from the original due date to the next day that is a business day.

Book-entry and other indirect holders should consult their banks or brokers for information on how they will receive payments on
their debt securities.

Form, Exchange and Transfer of Registered Securities

If registered debt securities cease to be issued in global form, they will be issued:

only in fully registered certificated form,

without interest coupons, and

unless we indicate otherwise in the prospectus supplement, in denominations of $1,000 and amounts that are multiples of
$1,000.

Holders may exchange their certificated securities for debt securities of smaller denominations or fewer debt securities of larger
denominations, as long as the total principal amount is not changed.

Holders may exchange or transfer their certificated securities at the office of their trustee. We have appointed the trustee to act as our agent
for registering debt securities in the names of holders transferring debt securities. We may appoint another entity to perform these functions or
perform them ourselves.
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Holders will not be required to pay a service charge to transfer or exchange their certificated securities, but they may be required to pay any
tax or other governmental charge associated with the transfer or exchange. The transfer or exchange will be made only if our transfer agent is
satisfied with the holder's proof of legal ownership.

If we have designated additional transfer agents for your debt security, they will be named in your prospectus supplement. We may appoint
additional transfer agents or cancel the appointment of any particular transfer agent. We may also approve a change in the office through which

any transfer agent acts.
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If any certificated securities of a particular series are redeemable and we redeem less than all the debt securities of that series, we may block
the transfer or exchange of those debt securities during the period beginning 15 days before the day we mail the notice of redemption and ending
on the day of that mailing, in order to freeze the list of holders to prepare the mailing. We may also refuse to register transfers or exchanges of
any certificated securities selected for redemption, except that we will continue to permit transfers and exchanges of the unredeemed portion of
any debt security that will be partially redeemed.

If a registered debt security is issued in global form, only the depositary will be entitled to transfer and exchange the debt security as
described in this subsection, since it will be the sole holder of the debt security.

The Trustee Under the Indenture

Manufacturers and Traders Trust Company is a bank with which we maintain ordinary banking relationships and from which we have
obtained credit facilities and lines of credit.

Resignation of Trustee

The trustee may resign or be removed with respect to one or more series of indenture securities provided that a successor trustee is
appointed to act with respect to these series. In the event that two or more persons are acting as trustee with respect to different series of
indenture securities under one of the indentures, each of the trustees will be a trustee of a trust separate and apart from the trust administered by
any other trustee.

Certain Considerations Relating to Foreign Currencies

Debt securities denominated or payable in foreign currencies may entail significant risks. These risks include the possibility of significant
fluctuations in the foreign currency markets, the imposition or modification of foreign exchange controls and potential illiquidity in the
secondary market. These risks will vary depending upon the currency or currencies involved and will be more fully described in the applicable
prospectus supplement.

DESCRIPTION OF PREFERRED STOCK

Under our restated certificate of incorporation (the "certificate of incorporation"), we are authorized to adopt resolutions providing for the
issuance, in one or more series, of up to 5,000,000 shares of preferred stock, $1.00 par value, with the powers, preferences and relative,
participating, optional or other special rights and qualifications, limitations or restrictions thereof adopted by our board of directors or a duly
authorized committee thereof.

On February 8, 1989 the board adopted a resolution creating a series of 25,000 shares of preferred stock (series A preferred stock), whose
rights, qualifications and restrictions are set forth in the certificate of designation, preference and rights of series A preferred stock. See also
"Description of Outstanding Capital Stock."

Because this section is a summary, it does not describe every aspect of our preferred stock. We urge you to read our certificate of
incorporation and the certificate of designations creating your preferred stock because they, and not this description, define your rights as a
holder of preferred stock. We have filed our certificate of incorporation and will file the certificate of designations with the SEC. See "Where
You Can Find More Information" for information on how to obtain copies of these documents.

The specific terms of any preferred stock proposed to be sold under this prospectus and an attached prospectus supplement will be
described in the prospectus supplement. If so indicated in the
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prospectus supplement, the terms of the offered preferred stock may differ from the terms set forth below.
General

Unless otherwise specified in the prospectus supplement relating to the offered preferred stock, each series of preferred stock will rank on a
parity as to dividends and distribution of assets upon liquidation and in all other respects with all other series of preferred stock. The preferred
stock will, when issued, be fully paid and nonassessable and holders thereof will have no preemptive rights.

You should read the prospectus supplement for the terms of the preferred stock offered thereby, including the following:

The title and stated value of the preferred stock.

The number of shares of the preferred stock offered, the liquidation preference per share and the offering price of the
preferred stock.

The dividend rate(s), period(s) and/or payment date(s) or method(s) of calculation thereof applicable to the preferred stock.

The date from which dividends on the preferred stock will accumulate, if applicable.

The liquidation rights of the preferred stock.

The procedures for any auction and remarketing, if any, of the preferred stock.

The sinking fund provisions, if applicable, for the preferred stock.

The redemption provisions, if applicable, for the preferred stock.

Whether the preferred stock will be convertible into or exchangeable for other securities and, if so, the terms and conditions
of conversion or exchange, including the conversion price or exchange ratio and the conversion or exchange period (or the
method of determining the same).

Whether the preferred stock will have voting rights and the terms thereof, if any.

Whether the preferred stock will be listed on any securities exchange.

Whether the preferred stock will be issued with any other securities and, if so, the amount and terms of these other securities.

Any other specific terms, preferences or rights of, or limitations or restrictions on, the preferred stock.

Subject to our certificate of incorporation and to any limitations contained in any outstanding preferred stock, we may issue additional
series of preferred stock, at any time or from time to time, with the powers, preferences and relative, participating, optional or other special
rights and qualifications, limitations or restrictions thereof, as our board of directors or any duly authorized committee thereof may determine,
all without further action of our stockholders, including holders of our then outstanding preferred stock.
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If applicable, the prospectus supplement will also contain a discussion of the material federal income tax considerations relevant to the
offering.

Dividends

Holders of preferred stock will be entitled to receive cash dividends, when, as and if declared by our board of directors, out of our assets
legally available for payment, at the rate and on the dates set forth in the prospectus supplement.
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We may not declare dividends (other than dividends payable only in shares of the company that is junior as to dividends and liquidation
