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Express-1 Expedited Solutions Reports Second Quarter 2011 Results
SAINT JOSEPH, Mich. � August 15, 2011 � Express-1 Expedited Solutions, Inc. (NYSE Amex: XPO) (�Express-1� or
the �Company�) today announced its financial results for the second quarter of 2011. Total revenue from continuing
operations for the second quarter was $44.1 million, a 9.3% increase from the same period in 2010.
Net income from continuing operations for the second quarter was $914,000, or $.03 diluted earnings per share,
compared with $1,504,000, or $.05 diluted earnings per share, for the same period in 2010. Gross margin of
$7,180,000 declined 1.6 percentage points year-over-year to 16.3% for the quarter, reflecting a choppy environment
for the Company�s Express-1 business unit, partially offset by gains in other operating segments.
Mike Welch, chief executive officer, said, �While our revenue growth in the quarter was solid, we experienced margin
pressure within our Express-1 unit, including a greater reliance on high-volume, lower-rate customers, and the
strategic expansion of our cross-border business. In addition, we drove 43% revenue growth in Bounce Logistics, a
business model that generates a lower margin. Non-operational impacts on results included expenses related to the
proposed equity investment led by Jacobs Private Equity, and a modification to the revenue recognition policy for our
CGL unit that reduced both our top line and our profitability.
�Domestic demand began to strengthen late in the quarter, as reflected in our June gross margin of 16.9%. In addition,
we are continuing to see significant growth in our business with Mexico, where Express-1�s expertise in border
logistics is a competitive advantage. We anticipate that our overall operating environment will continue to become
more favorable through the balance of the year as Japan�s export production recovers from the tsunami and seasonal
retail activity develops.�
Welch continued, �Our board has recommended the proposed investment in Express-1 led by Jacobs Private Equity.
This is a tremendous opportunity for the company to carve out a major position under the new banner of XPO
Logistics in three areas where we already excel: expedited transportation solutions, domestic and international freight
forwarding, and premium truckload brokerage. We look forward to the stockholder vote on September 1.�
Conference Call
In light of the pending equity investment, the Company�s next earnings conference call will be held after the reporting
of third quarter 2011 results.
About Express-1 Expedited Solutions, Inc.
Founded in 1989, Express-1 is a non-asset-based, third-party logistics services provider that uses a network of
relationships with ground, sea and air carriers to find the best transportation solutions for its customers. The Company
offers its services through three distinct business units: Express-1, Inc. (expedited transportation solutions), the fifth
largest U.S. expedited
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freight service provider, according to The Journal of Commerce; Concert Group Logistics, Inc. (domestic and
international freight forwarding); and Bounce Logistics, Inc. (premium truckload brokerage). The Company serves
more than 4,000 retail, commercial, manufacturing and industrial customers through six U.S. operations centers and
23 agent locations. www.xpocorporate.com
Forward-Looking Statements
This press release contains forward-looking statements. Statements that are not historical facts, including statements
about beliefs or expectations, are forward-looking statements. These statements are based on plans, estimates and
projections at the time the statements are made, and readers should not place undue reliance on them. In some cases,
readers can identify forward-looking statements by the use of forward-looking terms such as �may,� �will,�
�should,� �expect,� �intend,� �plan,� �anticipate,� �believe,� �estimate,� �predict,� �potential� or �continue�
or the negative of these terms or other comparable terms. Forward-looking statements involve inherent risks and
uncertainties and readers are cautioned that a number of important factors could cause actual results to differ
materially from those contained in any such forward-looking statements. Factors that could cause actual results to
differ materially from those described in this press release include, among others: uncertainties as to the timing of the
proposed equity investment; the possibility that competing transaction proposals will be made; the possibility that
various closing conditions for the proposed equity investment may not be satisfied or waived; the possibility that the
warrants contemplated by the proposed equity investment, if issued, will not be exercised; the potential inability to
identify and consummate acquisitions and arrange adequate financing; the acquisition of businesses or the launch of
new lines of business could increase operating expenses and dilute operating margins; increased competition could
lead to negative pressure on our pricing and the need for increased marketing; the inability to maintain, establish or
renew relationships with customers, whether due to competition or other factors; the inability to comply with
regulatory requirements governing our business operations; the general risks associated with our businesses; general
economic and business conditions; and other factors. Readers are cautioned not to place undue reliance on the
forward-looking statements included in this press release, which speak only as of the date hereof. Neither the
Company nor any other person undertakes any obligation to update any of these statements in light of new
information or future events.
Contact:
Express-1 Expedited Solutions, Inc.
Mike Welch, 269-429-9761
Mike.Welch@xpocorporate.com
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Express-1 Expedited Solutions, Inc.
Consolidated Balance Sheets

(Unaudited)

June 30, 2011
December 31,

2010
ASSETS

Current assets:
Cash $ 647,000 $ 561,000
Accounts receivable, net of allowances of $137,000 and $136,000,
respectively 24,533,000 24,272,000
Prepaid expenses 601,000 257,000
Deferred tax asset, current 0 314,000
Income tax receivable 859,000 1,348,000
Other current assets 251,000 813,000

Total current assets 26,891,000 27,565,000

Property and equipment, net of $3,611,000 and $3,290,000 in
accumulated depreciation, respectively 2,865,000 2,960,000
Goodwill 16,959,000 16,959,000
Identifiable intangible assets, net of $3,094,000 and $2,827,000 in
accumulated amortization, respectively 8,280,000 8,546,000
Loans and advances 120,000 126,000
Other long-term assets 481,000 516,000

Total long-term assets 28,705,000 29,107,000

Total assets $ 55,596,000 $ 56,672,000

LIABILITIES AND STOCKHOLDERS� EQUITY
Current liabilities:
Accounts payable $ 8,890,000 $ 8,756,000
Accrued salaries and wages 402,000 1,165,000
Accrued expenses, other 2,945,000 2,877,000
Deferred tax liabilities, current 80,000 0
Current maturities of long-term debt and capital leases 1,667,000 1,680,000
Other current liabilities 646,000 773,000

Total current liabilities 14,630,000 15,251,000

Line of credit 0 2,749,000
Long-term debt and capital leases, net of current maturities 1,250,000 2,083,000
Deferred tax liability, long-term 2,338,000 2,032,000
Other long-term liabilities 426,000 544,000
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Total long-term liabilities 4,014,000 7,408,000

Stockholders� equity:
Preferred stock, $.001 par value; 10,000,000 shares; no shares issued or
outstanding 0 0
Common stock, $.001 par value; 100,000,000 shares authorized;
33,191,561 and 32,687,522 shares issued, respectively; and 33,011,561
and 32,507,522 shares outstanding, respectively 33,000 33,000
Additional paid-in capital 28,116,000 27,208,000
Treasury stock, at cost, 180,000 shares held (107,000) (107,000)
Accumulated earnings 8,910,000 6,879,000

Total stockholders� equity 36,952,000 34,013,000

Total liabilities and stockholders� equity $ 55,596,000 $ 56,672,000
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Express-1 Expedited Solutions, Inc.
Consolidated Statements of Operations

Three Months Ended Six Months Ended
June 30,

2011
June 30,

2010
June 30,

2011
June 30,

2010
Revenues
Operating revenue $ 44,094,000 $ 40,340,000 $ 85,602,000 $ 71,982,000
Expenses
Direct expense 36,914,000 33,101,000 71,215,000 59,144,000

Gross margin 7,180,000 7,239,000 14,387,000 12,838,000
Selling, general and administrative expense 5,537,000 4,598,000 10,744,000 8,673,000

Operating income 1,643,000 2,641,000 3,643,000 4,165,000
Other expense 33,000 34,000 62,000 54,000
Interest expense 47,000 88,000 96,000 108,000

Income before income tax provision 1,563,000 2,519,000 3,485,000 4,003,000
Income tax provision 649,000 1,015,000 1,454,000 1,665,000

Net income $ 914,000 $ 1,504,000 $ 2,031,000 $ 2,338,000

Basic earnings per common share

Net income $ 0.03 $ 0.05 $ 0.06 $ 0.07

Diluted earnings per common share

Net income $ 0.03 $ 0.05 $ 0.06 $ 0.07

Weighted average common shares
outstanding

Basic weighted average common shares
outstanding 33,010,881 32,044,116 32,857,654 32,039,706

Diluted weighted average common shares
outstanding 34,333,656 32,645,399 34,211,517 32,602,367
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Express-1 Expedited Solutions, Inc.
Summary Financial Table

For the Three Months Ended June 30, 2011 and 2010
(Unaudited)

Percent of
Three Months Ended June

30,
Quarter to Quarter

Change
Business Unit

Revenue

2011 2010 In Dollars
In

Percentage 2011 2010
Revenues
Express-1 $ 23,060,000 $ 20,557,000 $ 2,503,000 12.2% 52.2% 51.0%
CGL 15,722,000 16,074,000 (352,000) -2.2% 35.7% 39.8%
Bounce 6,687,000 4,675,000 2,012,000 43.0% 15.2% 11.6%
Intercompany
eliminations (1,375,000) (966,000) (409,000) 42.3% -3.1% -2.4%

Total revenues 44,094,000 40,340,000 3,754,000 9.3% 100.0% 100.0%

Direct expenses
Express-1 18,573,000 15,720,000 2,853,000 18.1% 80.5% 76.5%
CGL 14,051,000 14,426,000 (375,000) -2.6% 89.4% 89.7%
Bounce 5,665,000 3,921,000 1,744,000 44.5% 84.7% 83.9%
Intercompany
eliminations (1,375,000) (966,000) (409,000) 42.3% 100.0% 100.0%

Total direct expenses 36,914,000 33,101,000 3,813,000 11.5% 83.7% 82.1%

Gross margin
Express-1 4,487,000 4,837,000 (350,000) -7.2% 19.5% 23.5%
CGL 1,671,000 1,648,000 23,000 1.4% 10.6% 10.3%
Bounce 1,022,000 754,000 268,000 35.5% 15.3% 16.1%

Total gross margin 7,180,000 7,239,000 (59,000) -0.8% 16.3% 17.9%

Selling, general &
administrative
Express-1 2,473,000 2,355,000 118,000 5.0% 10.7% 11.5%
CGL 1,272,000 1,093,000 179,000 16.4% 8.1% 6.8%
Bounce 850,000 613,000 237,000 38.7% 12.7% 13.1%
Corporate 942,000 537,000 405,000 75.4% 2.1% 1.3%

Total selling, general
& administrative 5,537,000 4,598,000 939,000 20.4% 12.6% 11.4%
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Operating income
Express-1 2,014,000 2,482,000 (468,000) -18.9% 8.7% 12.1%
CGL 399,000 555,000 (156,000) -28.1% 2.5% 3.5%
Bounce 172,000 141,000 31,000 22.0% 2.6% 3.0%
Corporate (942,000) (537,000) (405,000) -75.4% -2.1% -1.3%

Operating income 1,643,000 2,641,000 (998,000) -37.8% 3.7% 6.5%

Interest expense 47,000 88,000 (41,000) -46.6% 0.1% 0.2%
Other expense 33,000 34,000 (1,000) -2.9% 0.1% 0.1%

Income before tax 1,563,000 2,519,000 (956,000) -38.0% 3.5% 6.2%

Tax provision 649,000 1,015,000 (366,000) -36.1% 1.5% 2.5%

Net income $ 914,000 $ 1,504,000 $ (590,000) -39.2% 2.0% 3.7%
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Express-1 Expedited Solutions, Inc.
Summary Financial Table

For the Six Months Ended June 30, 2011 and 2010
(Unaudited)

Percent of

Six Months Ended June 30, Year to Year Change
Business Unit

Revenue

2011 2010 In Dollars
In

Percentage 2011 2010
Revenues
Express-1 $ 43,802,000 $ 36,769,000 $ 7,033,000 19.1% 51.1% 51.1%
CGL 31,461,000 29,012,000 2,449,000 8.4% 36.8% 40.3%
Bounce 12,670,000 7,798,000 4,872,000 62.5% 14.8% 10.8%
Intercompany
eliminations (2,331,000) (1,597,000) (734,000) 46.0% -2.7% -2.2%

Total revenues 85,602,000 71,982,000 13,620,000 18.9% 100.0% 100.0%

Direct expenses
Express-1 34,762,000 28,262,000 6,500,000 23.0% 79.4% 76.9%
CGL 28,064,000 25,954,000 2,110,000 8.1% 89.2% 89.5%
Bounce 10,720,000 6,525,000 4,195,000 64.3% 84.6% 83.7%
Intercompany
eliminations (2,331,000) (1,597,000) (734,000) 46.0% 100.0% 100.0%

Total Direct expenses 71,215,000 59,144,000 12,071,000 20.4% 83.2% 82.2%

Gross margin
Express-1 9,040,000 8,507,000 533,000 6.3% 20.6% 23.1%
CGL 3,397,000 3,058,000 339,000 11.1% 10.8% 10.5%
Bounce 1,950,000 1,273,000 677,000 53.2% 15.4% 16.3%

Total gross margin 14,387,000 12,838,000 1,549,000 12.1% 16.8% 17.8%

Selling, general &
administrative
Express-1 5,125,000 4,376,000 749,000 17.1% 11.7% 11.9%
CGL 2,526,000 2,247,000 279,000 12.4% 8.0% 7.7%
Bounce 1,640,000 1,035,000 605,000 58.5% 12.9% 13.3%
Corporate 1,453,000 1,015,000 438,000 43.2% 1.7% 1.4%

Total selling, general
& administrative 10,744,000 8,673,000 2,071,000 23.9% 12.6% 12.0
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be given as to how liquid the trading market for the notes of either series will be. If an active public market for the notes of either series does not
develop, the market price and liquidity of the notes of that series may be adversely affected.

We have agreed to indemnify the several underwriters against liabilities under the Securities Act of 1933, as amended (the �Securities Act�), or
contribute to payments that the underwriters may be required to make in that respect.

The notes are offered for sale in those jurisdictions in the United States, Europe, Asia and elsewhere where it is lawful to make such offers.

In connection with the offering, the underwriters may engage in stabilizing transactions, over-allotment transactions, syndicate covering
transactions and penalty bids.

� Stabilizing transactions permit bids to purchase the underlying security so long as the stabilizing bids do not exceed a specified
maximum.

� Over-allotment transactions involve sales by the underwriters of notes in excess of the principal amount of the notes the underwriters
are obligated to purchase, which creates a syndicate short position.

� Syndicate covering transactions involve purchases of the notes in the open market after the distribution has been completed in order
to cover syndicate short positions. A short position is more likely to be created if the underwriters are concerned that there may be
downward pressure on the price of notes in the open market after pricing that could adversely affect investors who purchase in the
offering.

� Penalty bids permit the representatives to reclaim a selling concession from a syndicate member when the notes originally sold by
the syndicate member are purchased in a stabilizing transaction or a syndicate covering transaction to cover syndicate short positions.

These stabilizing transactions, syndicate covering transactions and penalty bids may have the effect of raising or maintaining the market price of
the notes or preventing or retarding a decline in the market price of the notes. As a result, the price of the notes may be higher than the price that
might otherwise exist in the open market. These transactions, if commenced, may be discontinued at any time without notice.

The underwriters and their respective affiliates are full service financial institutions engaged in various activities, which may include securities
trading, commercial and investment banking, financial advisory, investment management, investment research, principal investment, hedging,
financing and brokerage activities. The underwriters and their respective affiliates perform or have performed commercial banking, investment
banking and advisory services for us from time to time, for which they have received customary fees and expenses. The underwriters and their
respective affiliates may from time to time engage in transactions with and perform services for us in the ordinary course of their business. In
addition, in the ordinary course of their business activities, the underwriters and their respective affiliates may make or hold a broad array of
investments and actively trade debt and equity securities (or related derivative securities) and financial instruments (including bank loans) for
their own account and for the accounts of their customers, and such investment and securities activities may involve securities and/or
instruments of ours or our affiliates. If any of the underwriters or their affiliates has a lending relationship with us, certain of those underwriters
or their affiliates routinely hedge, and certain other of the underwriters or their affiliates may hedge, their credit exposure to us consistent with
their customary risk management policies. Typically, such underwriters and their affiliates would hedge such exposure by entering into
transactions which consist of either the purchase of credit default swaps or the creation of short positions in our securities, including potentially
the notes offered hereby. Any such credit default swaps or short positions could adversely affect future trading prices of the notes offered
hereby. The underwriters and their respective affiliates may also make investment recommendations and/or publish or express independent
research views in respect of such securities or financial instruments and may at any time hold, or recommend to clients that they acquire, long
and/or short positions in such securities and instruments.
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Selling Restrictions

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive, each underwriter has
represented and agreed that with effect from and including the date on which the Prospectus Directive is implemented in that Member State it
has not made and will not make an offer of notes to the public in that Member State, except that it may, with effect from and including such date,
make an offer of notes to the public in that Member State at any time:

� to legal entities which are qualified investors as defined in the Prospectus Directive;

� to fewer than 150 natural or legal persons (other than qualified investors as defined in the Prospectus Directive) subject to obtaining
the prior consent of the representatives for any such offer; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive;
provided that no such offer of notes shall require the publication of a prospectus pursuant to Article 3 of the Prospectus Directive or supplement
a prospectus pursuant to Article 16 of the Prospectus Directive.

For the purposes of the above, (i) the expression an �offer of notes to the public� in relation to any notes in any Member State means the
communication in any form and by any means of sufficient information on the terms of the offer and the notes to be offered so as to enable an
investor to decide to purchase or subscribe the notes, as the same may be varied in that Member State by any measure implementing the
Prospectus Directive in that Member State, and (ii) the expression �Prospectus Directive� means Directive 2003/71/EC (as amended, including by
Directive 2010/73/EU), and includes any relevant implementing measure in each Relevant Member State.

Each underwriter has represented and agreed that:

� it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of Section 21 of the Financial Services and Markets Act 2000
(�FSMA�) received by it in connection with the issue or sale of the notes in circumstances in which Section 21(1) of the FSMA does
not apply to us; and

� it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the
notes in, from or otherwise involving the United Kingdom.

The notes may not be publicly offered in Switzerland and will not be listed on the SIX Swiss Exchange (�SIX�) or on any other stock exchange or
regulated trading facility in Switzerland. This prospectus supplement has been prepared without regard to the disclosure standards for issuance
prospectuses under art. 652a or art. 1156 of the Swiss Code of Obligations or the disclosure standards for listing prospectuses under art. 27 ff. of
the SIX Listing Rules or the listing rules of any other stock exchange or regulated trading facility in Switzerland. Neither this prospectus
supplement nor any other offering or marketing material relating to the notes or the offering may be publicly distributed or otherwise made
publicly available in Switzerland.

Neither this prospectus supplement nor any other offering or marketing material relating to the offering, Home Depot, or the notes have been or
will be filed with or approved by any Swiss regulatory authority. In particular, this prospectus supplement will not be filed with, and the offer of
notes will not be supervised by, the Swiss Financial Market Supervisory Authority FINMA (�FINMA�), and the offer of the notes has not been
and will not be authorized under the Swiss Federal Act on Collective Investment Schemes (�CISA�). The investor protection afforded to acquirers
of interests in collective investment schemes under the CISA does not extend to acquirers of the notes.

The notes may not be offered or sold by means of any document other than (i) to �professional investors� within the meaning of the Securities and
Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made
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thereunder, or (ii) in other circumstances which do not result in the document being a �prospectus� within the meaning of the Companies
Ordinance (Cap.32, Laws of Hong Kong) or which do not constitute an offer to the public within the meaning of that Ordinance, and no
advertisement, invitation or document relating to the notes may be issued or may be in the possession of any person for the purpose of issue (in
each case whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in
Hong Kong (except if permitted to do so under the laws of Hong Kong) other than with respect to notes which are or are intended to be disposed
of only to persons outside Hong Kong or only to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap.571,
Laws of Hong Kong) and any rules made thereunder.

The notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments and
Exchange Law), and each underwriter has agreed that it will not offer or sell any notes, directly or indirectly, in Japan or to, or for the benefit of,
any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity organized under
the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to, or for the benefit of, a resident of Japan, except
pursuant to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law
and any other applicable laws, regulations and ministerial guidelines of Japan.

This prospectus supplement has not been registered as a prospectus supplement with the Monetary Authority of Singapore. Accordingly, this
prospectus supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the
notes may not be circulated or distributed, nor may the notes be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and
Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person pursuant to Section 275(1), or any person pursuant to
Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance
with the conditions of, any other applicable provision of the SFA.

Where the notes are subscribed or purchased under Section 275 of the SFA by a relevant person which is: (a) a corporation (which is not an
accredited investor (as defined in Section 4A of the SFA)) the sole business of which is to hold investments and the entire share capital of which
is owned by one or more individuals, each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor)
whose sole purpose is to hold investments and each beneficiary is an accredited investor, securities (as defined in Section 239(1) of the SFA) of
that corporation or the beneficiaries� rights and interest (howsoever described) in that trust shall not be transferable for six months after that
corporation or that trust has acquired the notes pursuant to an offer made under Section 275 of the SFA except: (1) to an institutional investor
under Section 274 of the SFA or to a relevant person defined in Section 275(2) of the SFA, or to any person arising from an offer referred to in
Section 275(1A) or Section 276(4)(i)(B) of the SFA; (2) where no consideration is given for the transfer; (3) where the transfer is by operation of
law; or (4) as specified in Section 276(7) of the SFA.
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LEGAL MATTERS

The validity of the notes will be passed upon for us by Alston & Bird LLP. Cleary Gottlieb Steen & Hamilton LLP will pass upon certain legal
matters relating to the notes for the underwriters.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The consolidated financial statements of The Home Depot, Inc. as of February 1, 2015 and February 2, 2014, and for each of the years in the
three-year period ended February 1, 2015, and management�s assessment of the effectiveness of internal control over financial reporting as of
February 1, 2015, have been incorporated by reference herein in reliance upon the reports of KPMG LLP, independent registered public
accounting firm, incorporated by reference herein, and upon the authority of said firm as experts in accounting and auditing.

With respect to the unaudited interim financial information for the periods ended May 3, 2015 and May 4, 2014, incorporated by reference
herein, the independent registered public accounting firm has reported that they applied limited procedures in accordance with professional
standards for a review of such information. However, their separate report included in the Company�s quarterly report on Form 10-Q for the
quarter ended May 3, 2015, and incorporated by reference herein, states that they did not audit and they do not express an opinion on that interim
financial information. Accordingly, the degree of reliance on their report on such information should be restricted in light of the limited nature of
the review procedures applied. The accountants are not subject to the liability provisions of Section 11 of the Securities Act for their report on
the unaudited interim financial information because that report is not a �report� or a �part� of the registration statement prepared or certified by the
accountants within the meaning of Sections 7 and 11 of the Securities Act.

INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document that
we file at the SEC�s public reference room located at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for
further information on the operation of the public reference room. Our SEC filings are also available to the public on the SEC�s website at
http://www.sec.gov, and at the offices of the New York Stock Exchange. Additionally, we make these filings available, free of charge, on our
website at http://ir.homedepot.com. We are not including the information contained on our website as part of, or incorporating it by reference
into, this prospectus supplement.

The SEC allows us to �incorporate by reference� into this prospectus supplement the information we file with it. This means that we can disclose
important information to you by referring you to those documents. The information incorporated by reference is considered to be part of this
prospectus supplement, and 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 until our offering is completed; provided, however, that, other than as expressly stated herein, we are not incorporating by
reference any information furnished (but not filed) under Item 2.02 or Item 7.01 of any Current Report on Form 8-K:

� Annual Report on Form 10-K for the year ended February 1, 2015;

� Quarterly Report on Form 10-Q for the quarter ended May 3, 2015; and

� Current Report on Form 8-K filed on May 26, 2015.
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PROSPECTUS

The Home Depot, Inc.

Debt Securities

The Home Depot, Inc. from time to time may offer and sell debt securities in amounts, at prices and on terms that will be determined at the time
of the applicable offering.

This prospectus provides you with a general description of the debt securities we may offer in one or more offerings. Each time we offer debt
securities we will provide a prospectus supplement and attach it to this prospectus. The prospectus supplement will contain more specific
information about the terms of the offered debt securities and the offering. The prospectus supplement also may add to, update, modify or
supersede the information contained in this prospectus. This prospectus may not be used to offer or sell securities unless accompanied by a
prospectus supplement describing the method and terms of the applicable offering.

The debt securities may be offered directly to purchasers or to or through underwriters, agents or dealers as designated from time to time, or
through a combination of these methods, on a continuous or delayed basis. The names of any underwriters, agents or dealers, if any, and the
amount of any applicable commissions or discounts will be included in a prospectus supplement accompanying this prospectus.

You should carefully read this prospectus and the applicable prospectus supplement, together with the documents incorporated by reference
herein and therein, before you invest in any of our debt securities.

Investing in our debt securities involves certain risks. We discuss risk factors relating to our company in filings we make with the
Securities and Exchange Commission, including under �Risk Factors� and elsewhere in our most recently filed Annual Report on Form
10-K and in subsequent filings, which are incorporated by reference in this prospectus. The prospectus supplement relating to a
particular offering of debt securities may discuss certain risks of investing in those debt securities. You should carefully consider these
risk factors and risks before investing in any of our debt securities.

Neither the Securities and Exchange Commission nor any other regulatory body 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 August 29, 2012.
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You should rely only on the information contained or incorporated by reference in this prospectus, any accompanying prospectus
supplement or any free writing prospectus filed by us with the Securities and Exchange Commission and any information about the
terms of securities offered that is conveyed to you by us or our underwriters or agents. We have not authorized anyone else to provide
you with any different or additional information. If you receive any different or additional information, you should not rely on it. The
information contained in this prospectus speaks only as of the date of this prospectus unless the information specifically indicates that
another date applies. If you are in a jurisdiction where offers to sell, or solicitations of offers to purchase, debt securities offered by this
prospectus, any accompanying prospectus supplement or any free writing prospectus are unlawful, or if you are a person to whom it is
unlawful to direct these types of activities, then such offer does not extend to you.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the �SEC,� using a �shelf�
registration process. Under this process, we may from time to time sell debt securities described in this prospectus in one or more offerings.

This prospectus provides you with a general description of the debt securities that we may sell. Each time we sell debt securities, we will provide
a supplement to this prospectus that will contain specific information about the terms of the offered debt securities and of the offering. The
accompanying prospectus supplement may also add to, update, modify or supersede the information contained in this prospectus. If information
varies between this prospectus and the accompanying prospectus supplement, you should rely on the information in the accompanying
prospectus supplement. Before purchasing any debt securities, you should carefully read both this prospectus and the accompanying prospectus
supplement, together with the additional information incorporated by reference as described under the heading �Where You Can Find More
Information.�

In this prospectus, unless otherwise specified, the terms �Home Depot,� �we,� �us� or �our� mean The Home Depot, Inc. and its consolidated
subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION

We have filed with the SEC a registration statement on Form S-3 to register the debt securities covered by this prospectus. This prospectus is a
part of the registration statement and does not contain all of the information in the registration statement. You will find additional information
about us in the registration statement. You may obtain a copy of the registration statement, including exhibits, from the SEC through its website
at www.sec.gov or at the SEC offices mentioned in the following paragraph, or from us through our website at ir.homedepot.com. Any statement
made in this prospectus concerning a contract or other documents of ours is likely only a summary, and you should read the documents that are
filed as exhibits to the registration statement or otherwise filed by us with the SEC for a more complete understanding of the document or
matter. Each such statement is qualified in all respects by reference to the document to which it refers.

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings are available to the public
on the SEC�s website at www.sec.gov and on our website at ir.homedepot.com. You may also read and copy any materials we file with the SEC at
the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of the materials at prescribed rates
by writing to the Public Reference Room at the address listed above. Please call 1-800-SEC-0330 for further information on the operation of the
Public Reference Room. Our SEC filings are also available at the offices of the New York Stock Exchange at 20 Broad Street, New York, New
York 10005.

This prospectus �incorporates by reference� certain documents that we file with the SEC. This means that we can disclose important information to
you by referring you to those documents. The information that we incorporate by reference is an important part of this prospectus. Some
information contained in this prospectus updates the information incorporated by reference, and information that we file subsequently with the
SEC will automatically update this prospectus. In other words, in the case of a conflict or inconsistency between information set forth in this
prospectus and information that we file later and incorporate by reference into this prospectus, you should rely on the information contained in
the document that was filed later.

We incorporate by reference into this prospectus the following documents filed by us with the SEC (other than portions of documents deemed to
have been furnished rather than filed in accordance with SEC rules unless otherwise specified by us):

� Our Annual Report on Form 10-K for the fiscal year ended January 29, 2012 (filed on March 22, 2012);
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� Our Quarterly Report on Form 10-Q for the fiscal quarter ended April 29, 2012 (filed on May 24, 2012);

� Our Quarterly Report on Form 10-Q for the fiscal quarter ended July 29, 2012 (filed on August 22, 2012);

� Our Current Report on Form 8-K dated May 17, 2012 (filed on May 22, 2012); and

� Our Current Report on Form 8-K dated August 7, 2012 (filed on August 7, 2012).
We also incorporate by reference each of the following documents that we will file with the SEC after the date of this prospectus and until this
shelf offering of debt securities terminates (other than portions of documents deemed to have been furnished rather than �filed� in accordance with
SEC rules unless otherwise specified by us):

� Reports filed under Section 13(a) and (c) of the Securities Exchange Act of 1934, as amended, or the �Exchange Act�;

� Our definitive proxy or information statements filed under Section 14 of the Exchange Act in connection with any subsequent
shareholders� meeting; and

� Any reports filed under Section 15(d) of the Exchange Act.
You can obtain a copy of any of the documents that we incorporate by reference, as well as a copy of the registration statement, from the SEC
through its website or at its facilities described above, as well as through our Internet website described above. Additionally, you can obtain a
copy of any of these documents by requesting them from us at the addresses or at the telephone number shown below. Documents incorporated
by reference are available from us without charge, excluding any exhibits to those documents unless such exhibits are specifically incorporated
by reference into those documents.

The Home Depot, Inc.

2455 Paces Ferry Road N.W.

Atlanta, Georgia 30339

Attention: Investor Relations

www.investor_relations@homedepot.com

Telephone: (770) 384-2871

Except as expressly provided above, no other information, including information on our website, is incorporated by reference into this
prospectus.

FORWARD-LOOKING STATEMENTS AND RISK FACTORS

Certain statements regarding our future performance that are contained or incorporated by reference in this prospectus or any prospectus
supplement constitute �forward-looking statements� as defined in the Private Securities Litigation Reform Act of 1995. Forward-looking
statements may relate to, among other things, the demand for our products and services, net sales growth, comparable store sales, state of the
economy, state of the residential construction, housing and home improvement markets, state of the credit markets, including mortgages, home
equity loans and consumer credit, inventory and in-stock positions, commodity price inflation and deflation, implementation of store and supply
chain initiatives, continuation of share repurchase programs, net earnings performance, earnings per share, capital allocation and expenditures,
liquidity, return on invested capital, management of relationships with our suppliers and vendors, stock-based compensation expense, the effect
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of accounting charges, the effect of adopting certain accounting standards, the ability to issue debt on terms and at rates acceptable to us, store
openings and closures, expense leverage, other factors affecting earnings and sales, guidance for fiscal 2012 and beyond, and financial outlook.
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Forward-looking statements are based on currently available information and our current assumptions, expectations and projections about future
events. You should not rely on our forward-looking statements. These statements are not guarantees of future performance and are subject to
future events, risks and uncertainties � many of which are beyond our control or are currently unknown to us � as well as potentially inaccurate
assumptions that could cause actual results to differ materially from our historical experience and our present expectations and projections.
These risks and uncertainties include but are not limited to those described in Item 1A, �Risk Factors� and elsewhere in our Annual Report on
Form 10-K for our fiscal year ended January 29, 2012, as updated by our annual or quarterly reports for subsequent fiscal years or fiscal quarters
that we file with the SEC, all of which are incorporated by reference. See �Where You Can Find More Information.� You should also carefully
consider the risks and other information that may be contained in or incorporated by reference into any prospectus supplement relating to a
specific offering of debt securities.

Forward-looking statements speak only as of the date they are made, and we do not undertake to update such statements other than as required
by law. You are advised, however, to review any further disclosures we make on related subjects in our periodic filings with the SEC.

THE HOME DEPOT, INC.

The Home Depot, Inc. is the world�s largest home improvement retailer based on net sales for the fiscal year ended January 29, 2012. The Home
Depot stores sell a wide assortment of building materials, home improvement products and lawn and garden products and provide a number of
services. As of January 29, 2012, we had 2,252 The Home Depot stores located throughout the United States (including the Commonwealth of
Puerto Rico and the territories of the U.S. Virgin Islands and Guam), Canada, China and Mexico.

The Home Depot, Inc. is a Delaware corporation that was incorporated in 1978. Our Store Support Center (corporate office) is located at 2455
Paces Ferry Road N.W., Atlanta, Georgia 30339. Our telephone number at that location is (770) 433-8211. We maintain an Internet website at
www.homedepot.com. Information on our website is not part of this prospectus or any accompanying prospectus supplement.

USE OF PROCEEDS

Unless stated otherwise in an accompanying prospectus supplement or a free writing prospectus, we will use the net proceeds from the sale of
debt securities described in this prospectus for general corporate purposes, which may include, but are not limited to:

� refunding, repurchasing, retiring upon maturity or redeeming existing debt;

� working capital;

� capital expenditures;

� acquisitions of or investments in businesses or assets, including acquisitions of inventory; and

� purchases of our common stock.
When a particular series of debt securities is offered, the accompanying prospectus supplement will set forth our intended use for the net
proceeds received from the sale of those debt securities. Pending application for specific purposes, we may temporarily invest the net proceeds
in short-term marketable securities.
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SELECTED FINANCIAL DATA

The following table sets forth historical financial information for Home Depot. Effective January 30, 2012, we adopted the Financial Accounting
Standards Board�s Accounting Standards Update, or �ASU�, No. 2011-05, Comprehensive Income (Topic 220): Presentation of Comprehensive
Income, as amended by ASU 2011-12, Comprehensive Income (Topic 220): Deferral of the Effective Date for Amendments to the Presentation
of Reclassifications of Items Out of Accumulated Other Comprehensive Income in Accounting Standards Update No. 2011-05. These updates
revise the manner in which entities present comprehensive income in their financial statements. The following selected financial information
revises historical information to illustrate the new presentation required by this pronouncement for the periods presented.

THE HOME DEPOT, INC. AND SUBSIDIARIES

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

(Unaudited)

in millions Fiscal Year Ended
January 29,

2012
January 30,

2011
January 31,

2010
Net Earnings $ 3,883 $ 3,338 $ 2,661
Other Comprehensive (Loss) Income:
Foreign Currency Translation Adjustments (143) 206 426
Cash Flow Hedges, net of tax 5 (116) 11
Other (14) (7) 2

Total Other Comprehensive (Loss) Income (152) 83 439

Comprehensive Income $ 3,731 $ 3,421 $ 3,100

RATIO OF EARNINGS TO FIXED CHARGES

Our consolidated ratios of earnings to fixed charges for each of the periods indicated are as follows:

Six Months
Ended July 

29,
2012 Fiscal Year Ended(1)

2011 2010 2009 2008 2007
Ratio of Earnings to Fixed Charges 9.9x 7.8x 7.5x 5.2x 4.8x 7.4x

(1) Fiscal years 2011, 2010, 2009, 2008 and 2007 refer to the fiscal years ended January 29, 2012, January 30, 2011, January 31, 2010, February 1, 2009 and
February 3, 2008, respectively. Fiscal year 2007 includes 53 weeks; all other fiscal years reported include 52 weeks.

For purposes of computing the ratios of earnings to fixed charges, �earnings� consist of earnings from continuing operations before income taxes
plus fixed charges, excluding capitalized interest. �Fixed charges� consist of interest incurred on indebtedness including capitalized interest,
amortization of debt expenses and the portion of rental expense under operating leases deemed to be the equivalent of interest. The ratios of
earnings to fixed charges are calculated as follows:

(earnings from continuing operations before income taxes)+(fixed charges)-(capitalized interest)

(fixed charges)
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DESCRIPTION OF DEBT SECURITIES

The following description of the debt securities outlines some of the provisions of the debt securities. The information may not be complete in all
respects and is qualified in its entirety by reference to the applicable indenture and its associated documents, including the form of note. We
have filed the indentures with the SEC as exhibits to the registration statement of which this prospectus forms a part. See �Where You Can Find
More Information� for information on how to obtain copies of them. The specific terms of any series of debt securities will be described in the
applicable prospectus supplement. If so described in a prospectus supplement, the terms of that series of debt securities may differ from the
general description of terms presented below.

Please note that in this section titled �Description of Debt Securities,� references to �we,� �our,� �us� and �Home Depot� refer solely to The
Home Depot, Inc. as the issuer of the applicable series of debt securities and not to any subsidiaries, unless the context requires otherwise. Also,
in this section, references to �holders� mean those who own debt securities registered in their own names on the books that we or the trustee
maintain for this purpose and not those who own beneficial interests in debt securities registered in street name or in debt securities issued in
book-entry form through one or more depositaries. Owners of beneficial interests in the debt securities should read the section titled
��Book-Entry Delivery and Settlement.�

General

We will issue the debt securities in one or more series under either an indenture dated as of May 4, 2005 between us and The Bank of New York
Mellon Trust Company, N.A. (formerly known as The Bank of New York Trust Company, N.A.) as trustee or an indenture dated as of
August 24, 2012 between us and Deutsche Bank Trust Company Americas as trustee. The two indentures are substantively identical in all
material respects. When we refer to the �indenture� or the �trustee� with respect to any series of debt securities, we mean the indenture under which
those debt securities are issued and the trustee acting pursuant to that indenture.

The debt securities that we may offer under the indentures are not limited in aggregate principal amount. We may issue debt securities at one or
more times and in one or more series. Each series of debt securities may have different terms. The terms of any series of debt securities will be
described in, or determined by action taken pursuant to, a resolution of our board of directors or a committee appointed by our board of directors
or in a supplement to the indenture relating to that series.

We are not obligated to issue all debt securities of one series at the same time and, unless otherwise provided in the prospectus supplement, we
may reopen a series, without the consent of the holders of the debt securities of that series, for the issuance of additional debt securities of that
series. Additional debt securities of a particular series will have the same terms and conditions as outstanding debt securities of that series,
except for the date of original issuance and the offering price and, if applicable, the initial interest payment date and initial interest accrual date,
and will be consolidated with, and form a single series with, outstanding debt securities of that series.

The debt securities will be unsecured obligations and will rank equally with all of our other unsecured senior indebtedness.

The prospectus supplement relating to any series of debt securities that we may offer will state the price or prices at which the debt securities
will be offered, and will contain the specific terms of that series. These terms may include the following:

� the title of the series;

� the purchase price, denomination and any limit upon the aggregate principal amount of the series;

� the date or dates on which each of the principal of and premium, if any, on the securities of the series is payable and the method of
determination thereof;
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� the rate or rates at which the securities of the series will bear interest, if any, or the method of calculating the rate or rates of interest,
the date or dates from which interest will accrue or the method by which the interest accrual date or dates will be determined, the
interest payment dates on which interest will be payable and the record date, if any;

� the place or places where the principal of, premium, if any, and interest, if any, on securities of the series will be payable;

� the place or places where the securities may be exchanged or transferred;

� the period or periods within which, the price or prices at which, the currency or currencies (including currency unit or units) in
which, and the other terms and conditions upon which, securities of the series may be redeemed, in whole or in part, at our option, if
we are to have that option with respect to the applicable series;

� our obligation, if any, to redeem or purchase securities of the series in whole or in part pursuant to any sinking fund or upon the
occurrence of a specified event or at the option of a holder thereof and the period or periods within which, the price or prices at
which, and the other terms and conditions upon which securities of the series will be redeemed or purchased, in whole or in part,
pursuant to such obligation;

� if other than denominations of $1,000 and any integral multiple thereof, the denominations in which securities of the series are
issuable;

� if other than U.S. dollars, the currency or currencies (including currency unit or units) in which payments of principal, premium, if
any, and interest on the securities of the series will or may be payable, or in which the securities of the series will be denominated,
and the particular provisions applicable thereto;

� if the payments of principal, premium, if any, or interest on the securities of the series are to be made, at our or a holder�s election, in
a currency or currencies (including currency unit or units) other than that in which those securities are denominated or designated to
be payable, the currency or currencies (including currency unit or units) in which the payments are to be made, the terms and
conditions of those payments and the manner in which the exchange rate with respect to those payments will be determined, and the
particular provisions applicable thereto;

� if the amount of payments of principal, premium, if any, and interest on the securities of the series will be determined with reference
to an index, formula or other method (which index, formula or method may be based, without limitation, on a currency or currencies
(including currency unit or units) other than that in which the securities of the series are denominated or designated to be payable),
the index, formula or other method by which that amount will be determined;

� if other than the principal amount thereof, the portion of the principal amount of securities of the series that will be payable upon
declaration of acceleration of the maturity thereof pursuant to an event of default or the method by which that portion will be
determined;

� any modifications of or additions to the events of default or our covenants with respect to securities of the series;

� whether the securities of the series will be subject to legal defeasance or covenant defeasance as provided in the indenture;
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� if other than the trustee, the identity of the registrar and any paying agent;

� if the securities of the series will be issued in whole or in part in global form, (i) the depositary for the global securities, (ii) the form
of any legend that will be borne by the global security, (iii) whether beneficial owners of interests in any securities of the series in
global form may exchange their interests in those securities for certificated securities of that series and of like tenor of any authorized
form and denomination and (iv) the circumstances under which any such exchange may occur; and

� any other terms of the series.
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Covenants

Except as described in this sub-section or as otherwise provided in the accompanying prospectus supplement with respect to any series of debt
securities, we are not restricted by the indenture from incurring, assuming or becoming liable for any type of debt or other obligations, from
paying dividends or making distributions on our capital stock or purchasing or redeeming our capital stock. The indenture does not require the
maintenance of any financial ratios or specified levels of net worth or liquidity. In addition, the indenture does not contain any covenants or
other provisions that would limit our or any of our subsidiaries� right to incur additional indebtedness, enter into any sale and leaseback
transaction or grant liens on our assets. The indenture does not contain any provisions that would require us to repurchase or redeem or
otherwise modify the terms of any of the debt securities upon a change in control or other events that may adversely affect the creditworthiness
of the debt securities, such as a highly leveraged transaction.

Unless otherwise indicated in the accompanying prospectus supplement, covenants contained in the indenture, which are summarized below,
will be applicable to the series of debt securities to which the prospectus supplement relates so long as any of the debt securities of that series are
outstanding.

The indenture provides that we may not consolidate with or merge into any other person or sell our assets substantially as an entirety, unless:

� the person formed by the consolidation or into which we are merged or the person that acquires our assets is a person organized in
the United States of America and expressly assumes the due and punctual payment of the principal of and interest on all the debt
securities and the performance of every covenant of the indenture on our part;

� immediately after giving effect to the transaction, no event of default, and no event which, after notice or lapse of time, or both,
would become an event of default, shall have occurred and be continuing; and

� we have delivered to the trustee an officers� certificate and an opinion of counsel each stating that the consolidation, merger or sale
and a supplemental indenture, if applicable, comply with the indenture and that all conditions precedent provided in the indenture
relating to that transaction have been satisfied.

Upon the consolidation, merger or sale, the successor corporation formed by that consolidation or into which we are merged or to which that sale
is made will succeed to, and be substituted for, us under the indenture, and the predecessor corporation will be released from all obligations and
covenants under the indenture and the debt securities.

The indenture does not restrict our ability to redeem or require us to redeem or permit holders to cause redemption of, debt securities in the event
of:

� a consolidation, merger, sale of assets or other similar transaction that may adversely affect our creditworthiness or the successor or
combined entity;

� a change in control of us; or

� a highly leveraged transaction involving us whether or not involving a change in control.
Accordingly, the holders of debt securities would not have protection in the event of a highly leveraged transaction, reorganization,
restructuring, merger or similar transaction involving us that may adversely affect the holders. The existing protective covenants applicable to
the debt securities would continue to apply to us in the event of a leveraged buyout initiated or supported by us, our management, or any of our
affiliates or their management, but may not prevent that transaction from taking place.
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Events of Default, Notice and Waiver

The indenture provides that if an event of default shall have occurred and be continuing with respect to any series of debt securities, then either
the trustee or the holders of not less than 25% in outstanding principal amount of the debt securities of that series may declare to be due and
payable immediately the outstanding principal amount of the debt securities of the affected series, together with interest, if any, accrued thereon.
If the event of default, however, is any of certain events of bankruptcy, insolvency or reorganization, all of the debt securities, together with
interest, if any, accrued thereon, will become immediately due and payable without further action or notice on the part of the trustee or the
holders.

Under the indenture, an event of default with respect to the debt securities of any series is any one of the following events:

� default for 30 days in payment when due of any interest due with respect to the debt securities of that series;

� default in payment when due of principal of or premium, if any, on the debt securities of that series;

� default for 90 days after written notice to us by the trustee or by holders of not less than 25% in principal amount of the debt
securities of any series then outstanding in the performance of any covenant or other agreement in the indenture or the debt securities
for the benefit of those debt securities;

� certain events of bankruptcy, insolvency and reorganization; and

� any other event of default provided in the indenture with respect to debt securities of that series.
The indenture provides that the trustee will, within 90 days after the occurrence of a default with respect to the debt securities of any series, give
to the holders of debt securities of that series notice of the default known to it, unless cured or waived. Except in the case of default in the
payment of principal of, or interest (or premium), if any, on any debt security of that series or in the payment of any sinking fund installment
with respect to debt securities of that series, the trustee will be protected in withholding the notice of default if and so long as the trustee in good
faith determines that the withholding of the notice is in the interests of the holders of debt securities of that series. The term �default� for the
purpose of this provision of the indenture means any event that is, or after notice or lapse of time, or both, would become, an event of default.

The indenture contains a provision entitling the trustee, subject to the duty of the trustee during the continuance of an event of default to act with
the required standard of care, to be indemnified by the holders before proceeding to exercise any right or power under the indenture at the
request of those holders. The indenture provides that the holders of a majority in outstanding principal amount of the debt securities of any series
may, subject to certain exceptions, on behalf of the holders of debt securities of that series direct the time, method and place of conducting
proceedings for remedies available to the trustee, or exercising any trust or power conferred on the trustee.

The indenture includes a covenant that we will file annually with the trustee a certificate confirming no default or specifying any default that
exists.

In certain cases, the holders of a majority in outstanding principal amount of the debt securities of any series may on behalf of the holders of
debt securities of that series rescind a declaration of acceleration or waive any past default or event of default with respect to the debt securities
of that series, except a default not theretofore cured in payment of the principal of, premium, if any, or interest, if any, on any debt security of
that series or in respect of a provision which under the indenture cannot be modified or amended without the consent of the holder of each such
debt security.

No holder of a debt security of any series will have any right to pursue a remedy with respect to the indenture or the debt securities of any series
unless:
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� holders of at least 25% in aggregate principal amount of the outstanding debt securities of such series have also made a written
request to the trustee to pursue that remedy;

� the holder has provided indemnity satisfactory to the trustee against any loss, liability or expense incurred in pursuit of that remedy
as trustee;

� the trustee has not received from the holders of a majority in outstanding principal amount of the debt securities of that series a
direction inconsistent with the written request to pursue the remedy within 90 calendar days after receipt of the notice of default, the
written request and the offer of indemnity; and

� the trustee has failed to comply with the request to pursue the remedy within that 90 calendar day period.
However, these limitations do not apply to a suit instituted by a holder of debt securities for enforcement of payment of the principal of or
interest on those debt securities on or after the respective due dates expressed in those debt securities after any applicable grace periods have
expired.

Modification and Waiver

The trustee and we may amend or supplement the indenture or the debt securities of any series without the consent of any holder, in order to:

� cure any ambiguity, defect or inconsistency;

� provide for uncertificated debt securities in addition to or in place of certificated debt securities;

� provide for the assumption of our obligations to the holders in the case of a merger or consolidation of us as permitted by the
indenture;

� evidence and provide for the acceptance of appointment by a successor trustee and to add to or change any of the provisions of the
indenture as are necessary to provide for or facilitate the administration of the trusts by more than one trustee;

� make any change that would provide any additional rights or benefits to the holders of all or any series of debt securities and that
does not adversely affect any such holder; or

� comply with SEC requirements in order to effect or maintain the qualification of the indenture under the Trust Indenture Act of 1939,
as amended, which we refer to as the Trust Indenture Act.

In addition, except as described below, modifications and amendments of the indenture or the debt securities of any series may be made by the
trustee and us with the consent of the holders of a majority in outstanding principal amount of the debt securities affected by such modification
or amendment. However, no modification or amendment may, without the consent of each holder affected thereby:

� reduce the principal amount of, the rate of interest on, or the premium, if any, payable upon the redemption of, any debt security;

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 32



� change the stated maturity of, or time for payment of interest on, any debt security;

� change the place or currency of payment of principal of, or premium, if any, or interest on, any debt security;

� impair the right to institute suit for the enforcement of any payment on or with respect to any debt securities on or after the stated
maturity or prepayment date thereof; or

� reduce the percentage in principal amount of debt securities of any series where holders must consent to an amendment, supplement
or waiver.
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Defeasance

The indenture provides that we will be discharged from any and all obligations in respect of the debt securities of any series (except for certain
obligations to register the transfer or exchange of the debt securities, to replace stolen, lost or mutilated debt securities, to maintain paying
agencies and hold monies for payment in trust and to pay the principal of and interest, if any, on such debt securities), upon the irrevocable
deposit with the trustee, in trust, of money and/or U.S. Government securities, which through the payment of interest and principal thereof in
accordance with their terms provides money in an amount sufficient to pay the principal of, premium, if any, and interest, if any, in respect of the
debt securities of that series on the stated maturity date of the principal and any installment of principal, premium, if any, or interest. Also, the
establishment of the trust will be conditioned on the delivery by us to the trustee of an opinion of counsel reasonably satisfactory to the trustee to
the effect that, based upon applicable U.S. federal income tax law or a ruling published by the United States Internal Revenue Service, the
defeasance and discharge will not be deemed, or result in, a taxable event with respect to the holders. For the avoidance of doubt, the opinion
would be based on a ruling by the United States Internal Revenue Service or a change in current U.S. income tax law occurring after the date of
the indenture.

We may also elect not to comply with the restrictive covenants, if any, of any particular series of debt securities, other than our covenant to pay
the amounts due and owing with respect to that series of debt securities. Thereafter, any such noncompliance will not be an event of default with
respect to the debt securities of that series, upon the deposit with the trustee, in trust, of money and/or U.S. Government securities which through
the payment of interest and principal in respect thereof in accordance with their terms provides money in an amount sufficient to pay any
installment of principal, premium, if any, and interest in respect of debt securities of that series on the stated maturity date of the principal or
installment of principal, premium, if any, or interest. Our obligations under the indenture and the debt securities of that series other than with
respect to those covenants will remain in full force and effect. Also, the establishment of the trust will be conditioned on the delivery by us to the
trustee of an opinion of counsel to the effect that the defeasance and discharge will not be deemed, or result in, a taxable event with respect to
the holders.

In the event we exercise our option not to comply with certain covenants as described in the preceding paragraph and the debt securities of the
series are declared due and payable because of the occurrence of any event of default, then the amount of monies and/or U.S. Government
securities on deposit with the trustee will be sufficient to pay amounts due on the debt securities of that series at the time of the acceleration
resulting from the event of default. We will in any event remain liable for such payments as provided in the debt securities of that series.

Satisfaction and Discharge

At our option, we may satisfy and discharge the indenture with respect to the debt securities of any series (except for specified obligations of the
trustee and ours, including, among others, the obligations to apply money held in trust) when:

� either (a) all debt securities of that series previously authenticated and delivered under the indenture have been delivered to the
trustee for cancellation or (b) all debt securities of that series not theretofore delivered to the trustee for cancellation have become
due and payable, will become due and payable at their stated maturity within one year, or are to be called for redemption within one
year under arrangements satisfactory to the trustee for the giving of notice of redemption by the trustee, and we have deposited or
caused to be deposited with the trustee, as trust funds in trust for such purpose, an amount sufficient to pay and discharge the entire
indebtedness on debt securities of that series;

� we have paid or caused to be paid all other sums payable by us under the indenture with respect to the debt securities of that series;
and

� we have delivered to the trustee an officers� certificate and an opinion of counsel, each to the effect that all conditions precedent
relating to the satisfaction and discharge of the indenture as to that series have been satisfied.

10

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 34



Table of Contents

Regarding the Trustee

The prospectus supplement relating to any series of debt securities will identify the trustee for that series of debt securities.

The indenture contains certain limitations on the right of the trustee, should it become a creditor of ours within three months of, or subsequent to,
a failure by us to make payment in full of principal of or interest on any series of debt securities issued pursuant to the indenture when and as the
same becomes due and payable, to obtain payment of claims, or to realize for its own account on property received in respect of any such claim
as security or otherwise, unless and until the default is cured. However, in accordance with Section 311(b) of the Trust Indenture Act, the
trustee�s rights as a creditor of ours will not be limited if the creditor relationship arises from, among other things:

� the ownership or acquisition of securities issued under any indenture or having a maturity of one year or more at the time of
acquisition by the trustee;

� certain advances authorized by a receivership or bankruptcy court of competent jurisdiction or by the indenture;

� disbursements made in the ordinary course of business in its capacity as indenture trustee, transfer agent, registrar, custodian or
paying agent or in any other similar capacity;

� indebtedness created as a result of goods or securities sold in a cash transaction or services rendered or premises rented; or

� the acquisition, ownership, acceptance or negotiation of certain drafts, bills of exchange, acceptances or other obligations.
The indenture does not prohibit the trustee from serving as trustee under any other indenture to which we may be a party from time to time or
from engaging in other transactions with us. If the trustee acquires any conflicting interest within the meaning of the Trust Indenture Act and any
debt securities issued pursuant to either indenture are in default, it must eliminate such conflict or resign.

We maintain business relationships in the ordinary course of business with each of the trustees and certain of their affiliates. One or both of the
trustees or their affiliates serve as fiscal agent for certain of our outstanding obligations, are parties to our credit facility agreement that backs up
our commercial paper program and have served as an underwriter of prior offerings of debt securities by us. We may enter into additional
business relationships with one or both of the trustees or their affiliates in the future.

Governing Law

The indenture and the debt securities will be governed by New York law.

Book-Entry Delivery and Settlement

Global Notes

We will issue any debt securities in the form of one or more global notes in definitive, fully registered, book-entry form. The global notes will be
deposited with or on behalf of The Depository Trust Company, or �DTC,� and registered in the name of Cede & Co., as nominee of DTC.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial
owners as direct and indirect participants in DTC. Investors may hold interests in the global notes through either DTC (in the United States),
Clearstream Banking, societe anonyme,

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 35



11

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 36



Table of Contents

Luxembourg, which we refer to as �Clearstream,� or Euroclear Bank S.A./ N.V., as operator of the Euroclear System, which we refer to as
�Euroclear,� in Europe, either directly if they are participants in such systems or indirectly through organizations that are participants in such
systems. Clearstream and Euroclear will hold interests on behalf of their participants through customers� securities accounts in Clearstream�s and
Euroclear�s names on the books of their U.S. depositaries, which in turn will hold such interests in customers� securities accounts in the U.S.
depositaries� names on the books of DTC.

DTC has advised us that:

� DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within the meaning of
the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York
Uniform Commercial Code and a �clearing agency� registered under Section 17A of the Exchange Act.

� DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants� accounts, thereby eliminating the need for physical movement of securities certificates.

� Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and other organizations,
some of whom, and/or their representatives, own DTC.

� DTC is a wholly-owned subsidiary of The Depository Trust & Clearing Corporation, or �DTCC.� DTCC is the holding company for
DTC, National Securities Clearing Corporation and Fixed Income Clearing Corporation, all of which are registered clearing
agencies. DTCC is owned by the users of its regulated subsidiaries.

� Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust companies that clear
through or maintain a custodial relationship with a direct participant, either directly or indirectly.

� The rules applicable to DTC and its direct and indirect participants are on file with the SEC.
Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its
customers and facilitates the clearance and settlement of securities transactions between its customers through electronic book-entry changes in
accounts of its customers, thereby eliminating the need for physical movement of certificates. Clearstream provides to its customers, among
other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation
by the Luxembourg Commission for the Supervision of the Financial Sector. Clearstream customers are recognized financial institutions around
the world, including underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and other organizations and may
include the underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear
through or maintain a custodial relationship with a Clearstream customer either directly or indirectly.

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions between
Euroclear participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services,
including securities lending and borrowing, and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear
Bank S.A./N.V., which we refer to as the �Euroclear Operator.� All operations are conducted by the �Euroclear Operator,� and all Euroclear
securities clearance accounts and Euroclear cash accounts are accounts with the �Euroclear Operator.� Euroclear participants include banks
(including central banks), securities brokers and dealers, and other professional financial intermediaries and may include the underwriters.
Indirect access to Euroclear is also available to other firms that clear through or maintain a custodial relationship with a Euroclear participant,
either directly or indirectly.
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We understand that the �Euroclear Operator� is licensed by the Belgian Banking and Finance Commission to carry out banking activities on a
global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and Finance Commission.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this prospectus supplement solely as
a matter of convenience. These operations and procedures are solely within the control of those organizations and are subject to change by them
from time to time. None of us, the underwriters nor the trustee takes any responsibility for these operations or procedures, and you are urged to
contact DTC, Clearstream and Euroclear or their participants directly to discuss these matters.

We expect that under procedures established by DTC:

� upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the accounts of direct participants
designated by the underwriters with portions of the principal amounts of the global notes; and

� ownership of the debt securities will be shown on, and the transfer of ownership thereof will be effected only through, records
maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct and indirect participants,
with respect to interests of persons other than participants.

The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in definitive form.
Accordingly, the ability to transfer interests in the debt securities represented by a global note to those persons may be limited. In addition,
because DTC can act only on behalf of its participants, who in turn act on behalf of persons who hold interests through participants, the ability of
a person having an interest in debt securities represented by a global note to pledge or transfer those interests to persons or entities that do not
participate in DTC�s system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security
in respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the sole owner or holder of the
debt securities represented by that global note for all purposes under the indenture and under the debt securities. Except as provided below,
owners of beneficial interests in a global note will not be entitled to have debt securities represented by that global note registered in their names,
will not receive or be entitled to receive physical delivery of certificated notes and will not be considered the owners or holders thereof under the
applicable indenture or under the debt securities for any purpose, including with respect to the giving of any direction, instruction or approval to
the trustee. Accordingly, each holder owning a beneficial interest in a global note must rely on the procedures of DTC and, if that holder is not a
direct or indirect participant, on the procedures of the participant through which that holder owns its interest, to exercise any rights of a holder of
debt securities under the applicable indenture or a global note.

Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of debt
securities by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing any records of those organizations relating to the debt
securities.

Payments on the debt securities represented by the global notes will be made to DTC or its nominee, as the case may be, as the registered owner
thereof. We expect that DTC or its nominee, upon receipt of any payment on the debt securities represented by a global note, will credit
participants� accounts with payments in amounts proportionate to their respective beneficial interests in the global note as shown in the records of
DTC or its nominee. We also expect that payments by participants to owners of beneficial interests in the global note held through such
participants will be governed by standing instructions and customary practice as is now the case with securities held for the accounts of
customers registered in the names of nominees for such customers. The participants will be responsible for those payments.
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Distributions on the debt securities held beneficially through Clearstream will be credited to cash accounts of its customers in accordance with
its rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Securities clearance accounts and cash accounts with the �Euroclear Operator� are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law, which we refer to collectively as the �Terms
and Conditions.� The Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash from
Euroclear, and receipts of payments with respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without
attribution of specific certificates to specific securities clearance accounts. The �Euroclear Operator� acts under the Terms and Conditions only on
behalf of Euroclear participants and has no record of or relationship with persons holding through Euroclear participants.

Distributions on the debt securities held beneficially through Euroclear will be credited to the cash accounts of its participants in accordance
with the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the debt securities will be made in immediately available funds. Secondary market trading between DTC participants will
occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market trading between
Clearstream customers and/or Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable to conventional eurobonds in
immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Clearstream customers or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by its U.S. depositary; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to take action to effect final settlement on its behalf by delivering or
receiving the debt securities in DTC, and making or receiving payment in accordance with normal procedures for same-day funds settlement
applicable to DTC. Clearstream customers and Euroclear participants may not deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the debt securities received in Clearstream or Euroclear as a result of a transaction with a DTC
participant will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such
credits or any transactions in the debt securities settled during such processing will be reported to the relevant Clearstream customers or
Euroclear participants on such business day. Cash received in Clearstream or Euroclear as a result of sales of the debt securities by or through a
Clearstream customer or a Euroclear participant to a DTC participant will be received with value on the DTC settlement date but will be
available in the relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the debt securities among
participants of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such
procedures may be changed or discontinued at any time.

14

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 40



Table of Contents

Certificated Notes

Individual certificates in respect of any debt securities will not be issued in exchange for the global notes, except in very limited circumstances.
We will issue or cause to be issued certificated notes to each person that DTC identifies as the beneficial owner of the debt securities represented
by a global note upon surrender by DTC of the global note if:

� DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a clearing agency
registered under the Exchange Act, and we have not appointed a successor depositary within 90 days of that notice or becoming
aware that DTC is no longer so registered;

� an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

� subject to DTC�s procedures, we determine not to have the debt securities of such series represented by a global note.
Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in identifying the beneficial
owners of the debt securities. We and the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its
nominee for all purposes, including with respect to the registration and delivery, and the respective principal amounts, of the certificated notes to
be issued.

15

Edgar Filing: EXPRESS-1 EXPEDITED SOLUTIONS INC - Form DEFA14A

Table of Contents 41



Table of Contents

PLAN OF DISTRIBUTION

We will describe the terms of a particular offering of debt securities in the accompanying prospectus supplement, including the following:

� the names of any underwriters, agents or dealers;

� their compensation, including any underwriting discounts, dealer concessions or commissions;

� the net proceeds to us;

� the purchase price of the debt securities;

� the initial public offering price of the debt securities;

� any discounts or concessions allowed or re-allowed or paid by underwriters or dealers to other dealers; and

� any exchange on which the debt securities may be listed.
We may sell the debt securities using any of the following methods:

� to or through underwriters, agents or dealers;

� directly to one or more purchasers without using underwriters, agents or dealers; or

� through a combination of any of these methods of sale.
We may effect the distribution of the debt securities from time to time in one or more transactions at fixed prices or at prices that may be
changed, at market prices prevailing at the time of sale or at prices related to prevailing market prices, or at negotiated prices. Any initial public
offering price and any discounts or concessions allowed or reallowed or paid to dealers may be changed from time to time.

We may offer the debt securities to the public through underwriting syndicates represented by managing underwriters or through underwriters
without a syndicate. If we use an underwriter or underwriters in the sale of the debt securities, we will execute an underwriting agreement with
those underwriters at the time of sale of those debt securities. Underwriters will acquire the debt securities for their own account. The
underwriters may then resell the debt securities in one or more transactions, including negotiated transactions, at a fixed public offering price or
at varying prices determined at the time of sale. Unless otherwise indicated in the accompanying prospectus supplement, the obligations of the
underwriters to purchase the debt securities in a particular offering will be subject to certain conditions, and the underwriters will be obligated to
purchase all of the debt securities in a particular offering if any of the debt securities are purchased.

Securities may be sold directly by us or through agents designated by us from time to time. Any agent involved in the offer or sale of the
securities in respect of which this prospectus and a prospectus supplement is delivered will be named, and any commissions payable by us to
such agent will be set forth, in the prospectus supplement. Unless otherwise indicated in the prospectus supplement, any such agent will be
acting on a best efforts basis for the period of its appointment. Agents may be appointed to sell debt securities on a continuous basis, including
pursuant to �at the market offerings.�
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Underwriters and agents may from time to time purchase and sell the debt securities described in this prospectus and the accompanying
prospectus supplement in the secondary market but are not obligated to do so. No assurance can be given that there will be a secondary market
for the debt securities or liquidity in the secondary market if one develops. From time to time, underwriters and agents may make a market in the
debt securities.

In order to facilitate the offering of the debt securities, the underwriters may engage in transactions that stabilize, maintain or otherwise affect
the price of these debt securities or any other debt securities the prices of which may be used to determine payments on these debt securities.
Specifically, the underwriters may over-allot
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in connection with the offering, creating a short position in the debt securities for their own accounts. In addition, to cover over-allotments or to
stabilize the price of the debt securities or of any other debt securities, the underwriters may bid for, and purchase, the debt securities or any
other debt securities in the open market. Finally, in any offering of the debt securities through a syndicate of underwriters, the underwriting
syndicate may reclaim selling concessions allowed to an underwriter or a dealer for distributing the debt securities in the offering if the syndicate
repurchases previously distributed debt securities in transactions to cover syndicate short positions, in stabilization transactions or otherwise.
Any of these activities may stabilize or maintain the market price of the debt securities above independent market levels. The underwriters are
not required to engage in these activities and may end any of these activities at any time.

We may solicit, or we may authorize underwriters, dealers or agents to solicit, offers to purchase debt securities of one or more series directly
from one or more institutional investors using delayed delivery contracts. These contracts will provide for payment and delivery on one or more
specified dates in the future. The accompanying prospectus supplement will describe the commission payable for solicitation and the terms and
conditions of these contracts. The underwriters or other persons soliciting such contracts will have no responsibility for the validity or
performance of any such contracts.

One or more firms, referred to as �remarketing firms,� may also offer or sell the debt securities, if the prospectus supplement so indicates, in
connection with a remarketing arrangement upon their purchase. Remarketing firms may act as principals for their own accounts or as agents for
us. These remarketing firms will offer or sell the debt securities in accordance with a redemption or repayment pursuant to the terms of the debt
securities. The prospectus supplement will identify any remarketing firm and the terms of its agreement, if any, with us and will describe the
remarketing firm�s compensation.

Underwriters named in a prospectus supplement are, and dealers, agents or remarketing firms named in a prospectus supplement may be,
deemed to be �underwriters� under the Securities Act of 1933, as amended, or the �Securities Act,� and any discounts or commissions they receive
from us and any profit on their resale of the debt securities may be deemed to be underwriting discounts and commissions under the Securities
Act. We may agree to indemnify the underwriters, agents, dealers and remarketing firms against certain civil liabilities, including liabilities
under the Securities Act, or to contribute to payments they may be required to make in respect of these liabilities. Underwriters, agents, dealers
and remarketing firms may engage in transactions with or perform services for The Home Depot or our subsidiaries and affiliates in the ordinary
course of business.

The accompanying prospectus supplement may set forth restrictions or limitations, or refer to applicable laws or regulations, relating to offers,
sales or deliveries of the debt securities or the distribution of this prospectus and the accompanying prospectus supplement in specified
jurisdictions outside the United States, if and as appropriate.

LEGAL MATTERS

In connection with particular offerings of debt securities in the future, unless stated otherwise in the accompanying prospectus supplement, the
validity of the debt securities may be passed upon for us by Alston & Bird LLP and for any underwriters or agents by counsel named in the
accompanying prospectus supplement.

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

The consolidated financial statements of The Home Depot, Inc. as of January 29, 2012 and January 30, 2011, and for each of the years in the
three-year period ended January 29, 2012, and management�s assessment of the effectiveness of internal control over financial reporting (which
is included in Management�s Report on Internal Control Over Financial Reporting) as of January 29, 2012, have been incorporated by reference
herein in reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference herein, and upon the
authority of said firm as experts in accounting and auditing.
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With respect to the unaudited interim financial information for the periods ended April 29, 2012 and May 1, 2011, and July 29, 2012 and
July 31, 2011, incorporated by reference herein, KPMG LLP has reported that they applied limited procedures in accordance with professional
standards for reviews of such information. However, their separate reports included in Home Depot�s quarterly reports on Form 10-Q for such
periods, and incorporated by reference herein, state that they did not audit and they do not express an opinion on that interim financial
information. Accordingly, the degree of reliance on their reports on such information should be restricted in light of the limited nature of the
review procedures applied. The accountants are not subject to the liability provisions of Section 11 of the Securities Act for their reports on the
unaudited interim financial information because those reports are not �reports� or a �part� of the registration statement prepared or certified by the
accountants within the meaning of Sections 7 and 11 of the Securities Act.
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