
Koppers Holdings Inc.
Form S-3/A
September 01, 2006
Table of Contents

As filed with the Securities and Exchange Commission on September 1, 2006

Registration No. 333-136329

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

Pre-Effective Amendment No. 1

to

FORM S-3

REGISTRATION STATEMENT

UNDER

THE SECURITIES ACT OF 1933

KOPPERS HOLDINGS INC.
(Exact name of Registrant as specified in its charter)

Pennsylvania 20-1878963
(State or other jurisdiction of

incorporation or organization)

(I.R.S. Employer

Identification Number)
436 Sixth Avenue

Pittsburgh, Pennsylvania 15219

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

Edgar Filing: Koppers Holdings Inc. - Form S-3/A

Table of Contents 1



Steven R. Lacy, Esq.

Senior Vice President, Administration,

General Counsel and Secretary

Koppers Holdings Inc.

436 Seventh Avenue

Pittsburgh, Pennsylvania 15219

Telephone: (412) 227-2001

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

Copy to:

Robert K. Morris, Esq.

Reed Smith LLP

435 Sixth Avenue

Pittsburgh, Pennsylvania 15219

Telephone: (412) 288-3126

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement, as
determined by Registrant.

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

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

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

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

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

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

Title of each class of
securities to be registered

Amount to be

registered

Proposed maximum
offering price per

unit

Proposed maximum
aggregate offering

price
Amount of

registration fee
Primary Offering:
Debt securities (2)(3)
Common Stock, par value $0.01
per share (3)
Preferred Stock, par value $0.01
per share (3)(4)(5)
Depositary Shares (5)
Warrants (6)
Guarantees (7)
Total Primary Offering $200,000,000 (1)                      (1)
Secondary Offering:
Common Stock, $0.01 par value per share 7,600,000 shares (8) $16.23 (8)(9) $    1,623,000 (8)(9) $173.66 (9)
Total $342,473,000          

(1) The proposed maximum aggregate offering price and amount of registration fee for the primary offering by the registrant were previously
calculated pursuant to Rule 457(o) and the related registration fee of $21,400.00 was previously paid on August 4, 2006 at the time of the
initial filing of this registration statement. In no event will the aggregate initial offering price of all securities issued from time to time by
the registrant in the primary offering pursuant to this registration statement exceed $200,000,000. Any securities registered hereunder may
be sold separately or as units with other securities registered hereunder. The proposed maximum offering price per unit will be determined
from time to time in connection with the issuance of the securities registered hereunder.

(2) There are being registered hereunder an indeterminate principal amount of debt securities that may be sold from time to time. If any debt
securities are being issued at an original issue discount, then the offering price shall be in such greater principal amount as shall result in an
aggregate initial offering price not to exceed $200,000,000, less the dollar amount of any securities previously issued hereunder.

(3) There are being registered hereunder an indeterminate number of shares of common stock that may be sold by the registrant from time to
time. There are also being registered hereunder an indeterminate number of shares of common stock as shall be issuable upon conversion
or redemption of preferred stock or debt securities registered hereby.

(4) There are being registered hereunder an indeterminate number of shares of preferred stock as may be sold from time to time by the
registrant.

(5) There are being registered hereunder an indeterminate number of depositary shares to be evidenced by depositary receipts issued pursuant
to a deposit agreement. In the event the registrant elects to offer to the public fractional interests in shares of preferred stock registered
hereunder, depositary receipts will be distributed to those persons purchasing such fractional interests, and the shares of preferred stock
will be issued to the depositary under the deposit agreement.

(6) There are being registered hereunder an indeterminate amount and number of warrants, representing rights to purchase preferred stock,
common stock or debt securities registered hereby or equity securities issued by an unaffiliated corporation or other entity and held by the
registrant.

(7) Guarantees may be provided by subsidiaries of the registrant of the payment of the principal and interest on the debt securities. No
additional consideration will be received for the guarantees and, pursuant to Rule 457(n), no additional fee is required.

(8) At the time of the initial filing of the registration statement on August 4, 2006, the registrant registered 7,500,000 shares of common stock
on behalf of the selling shareholders for a maximum offering price of $140,850,000 and paid a related filing fee of $15,070.95, calculated
in accordance with Rules 457(a) and 457(o). This Pre-Effective Amendment No. 1 to the registration statement increases the number of
shares of common stock being registered on behalf of the selling shareholders from 7,500,000 shares of common stock to 7,600,000 shares
of common stock. As a result, the registration fee of $173.66 being paid with this Pre-Effective Amendment No. 1 relates to the additional
100,000 shares of common stock being registered on behalf of the selling shareholders.

(9)
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Computed in accordance with Rule 457(a) on the basis of 100,000 additional shares of common stock being registered on behalf of the
selling shareholders. The proposed maximum offering price per unit and the proposed maximum aggregate offering price for these 100,000
additional shares of common stock being registered on behalf of the selling shareholders have been estimated solely for the purpose of
calculating the additional registration fee relating to these 100,000 shares pursuant to Rule 457(o) under the Securities Act of 1933. The
proposed maximum offering price per unit is based on the average of the high and low prices for the registrant�s common stock as reported
on the New York Stock Exchange on August 28, 2006.

The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this registration statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the registration statement shall become effective on such date as the
Securities and Exchange Commission, acting pursuant to said Section 8(a), may determine.
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TABLE OF CO-REGISTRANTS

Each of the following subsidiaries and each other subsidiary of Koppers Holdings Inc. that becomes a guarantor of certain of the securities
registered hereby, is hereby deemed to be a registrant.

Exact Name as

Specified in their Charters

Jurisdiction of

Incorporation or Organization

I.R.S. Employer

Indemnification Number
Koppers Inc.  Pennsylvania 25-1588399
World-Wide Ventures Corporation Delaware 51-0340346
Koppers Concrete Products, Inc.  Delaware 25-1655686
Concrete Partners, Inc.  Delaware 25-1669803
Koppers Delaware, Inc.  Delaware 51-0370974
Koppers Redemption, Inc.  Delaware 25-1604704
Koppers Australia Holding Company Pty Ltd Australian Corporation
Koppers Australia Pty Ltd Australian Corporation
Koppers Carbon Materials & Chemicals Pty Ltd Australian Corporation
Koppers Wood Products Pty Ltd Australian Corporation
Continental Carbon Australia Pty Ltd Australian Corporation
Koppers Shipping Pty Ltd Australian Corporation
The address and telephone number of the principal executive offices of each of the co-registrants, except for World-Wide Ventures Corporation
and Koppers Delaware, Inc., is 436 Sixth Avenue, Pittsburgh, Pennsylvania 15219, (412) 227-2001, and the agent of service is Mr. Steven R.
Lacy, Esq. at the same address.

The address and telephone number of the principal executive office of World-Wide Ventures Corporation is Two Greenville Crossing, Suite
220, 4005 Kennett Pike, Greenville, Delaware 19807, (302) 421-2287, and the agent of service is Ms. Barbara M. Morris.

The address and telephone number of the principal executive office of Koppers Delaware, Inc. is 401 Silverside Road, Suite 67, Wilmington,
Delaware 19809, (302) 798-8010, and the agent of service is Mr. Frank S. Zagar.
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The information in this prospectus is not complete and may be changed. Neither we nor the selling shareholders may sell
the securities under this prospectus until the registration statement filed with the Securities and Exchange Commission is
effective. This prospectus is not an offer to sell these securities, and it is not soliciting an offer to buy these securities in
any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED SEPTEMBER 1, 2006

$200,000,000

Debt Securities

Common Stock

Preferred Stock

Depositary Shares

Warrants

Offered by

Koppers Holdings Inc.

7,600,000 Shares of Common Stock

Offered by Selling Shareholders

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

� senior or subordinated debt securities;

� common stock;

� preferred stock or depositary shares representing preferred stock; or

� warrants to purchase debt securities, common stock, preferred stock or other securities.
The debt securities and preferred stock may be convertible into or excisable or exchangeable for our common stock, preferred stock, our other
securities or the debt and equity securities of one or more other entities. We may sell any combination of these securities in one or more
offerings, up to an aggregate offering price of $200,000,000, on terms to be determined at the time of offering.

In addition, the selling shareholders named under the caption �Selling Shareholders� may from time to time sell up to 7,600,000 shares of our
common stock in one or more offerings. We will not receive any proceeds from the sale of shares sold by the selling shareholders under this
prospectus.
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Our common stock is listed on the New York Stock Exchange under the symbol �KOP�. On                     , 2006, the last reported sale price for our
common stock was $             per share.

We may sell these securities directly to purchasers, through dealers or agents designated from time to time or to or through one or more
underwriters.

This prospectus provides you with a general description of the securities that we may offer and sell from time to time. Each time that we sell
securities, we will provide a prospectus supplement that will contain specific information about the terms of the securities and may add to or
update the information to this prospectus. You should read this prospectus, any prospectus supplement and the information incorporated by
reference into this prospectus and any prospectus supplement carefully before you invest.

The securities offered for sale under this prospectus may involve a high degree of risk. See � Risk Factors� on page 2.

NEITHER THE SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES COMMISSION HAS
APPROVED OR DISAPPROVED 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                          , 2006.
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jurisdiction where the offer or sale is not permitted. You should assume that the information contained in this prospectus is accurate
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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 shelf registration process, we may sell different types of the securities described in this prospectus in one or more
offerings up to a total offering amount of $200,000,000. In addition, the selling shareholders may sell up to a total of up to 7,600,000 shares of
our common stock in one or more offerings. This prospectus provides a general description of the securities that we and the selling shareholders
may offer. Each time we sell securities or the selling shareholders sell securities under this prospectus, we will provide a prospectus supplement
that will contain specific information about the terms of that offering and the securities being offered. We may also update or amend in a
prospectus supplement any of the information contained or incorporated by reference into this prospectus. This prospectus, together with
applicable prospectus supplements and the documents incorporated by reference in this prospectus and any prospectus supplement, includes all
material information relating to this offering. Please read carefully both this prospectus and any prospectus supplement together with additional
information described below under �Where You Can Find More Information� and �Information Incorporated by Reference.�

OUR COMPANY

We are a leading integrated global provider of carbon compounds and commercial wood treatment products. Our products are used in a variety
of niche applications in a diverse range of end-markets, including the aluminum, railroad, specialty chemical, utility, rubber and steel industries.
We provide products which represent only a small portion of our customers� costs but are essential inputs into the products they produce and the
services they provide. In the aggregate, we believe that we maintain the number one market position by combined volume in a majority of our
principal product lines in North America, Australia and Europe.

We serve our customers through a comprehensive global manufacturing and distribution network, including 32 manufacturing facilities located
in North America, Australasia, China, Europe and South Africa. We conduct business in 77 countries with over 2,600 customers, many of which
are leading companies in their respective industries, including Alcoa Inc., CSX Transportation, Inc., Union Pacific Railroad Company, Norfolk
Southern Corporation and Burlington Northern Santa Fe Railway. We believe that our customers place significant value on our industry-leading
�Koppers� brand, which for more than 70 years has maintained a reputation for quality, reliability and customer service.

We operate two principal businesses, Carbon Materials & Chemicals and Railroad & Utility Products. Through our Carbon Materials &
Chemicals business, we believe we are the largest distiller of coal tar in North America, Australia, the United Kingdom and Scandinavia. We
process coal tar into a variety of products, including carbon pitch, creosote and phthalic anhydride, which are critical intermediate materials in
the production of aluminum, the pressure treatment of wood and the production of plasticizers and specialty chemicals, respectively. Through
our Railroad & Utility Products business, we believe that we are the largest North American supplier of railroad crossties. Our other commercial
wood treatment products include the provision of utility poles to the electric and telephone utility industries.

Our principal offices are located at 436 Seventh Avenue, Pittsburgh, Pennsylvania 15219-1800. Our telephone number is (412) 227-2001. We
maintain a website at www.koppers.com. The information contained on or linked to or from our website does not constitute a part of this
prospectus and is not incorporated by reference herein.

References in this prospectus to �Koppers Holdings�, the �Company,� �we,� �us� and �our� refer to Koppers Holdings Inc., a Pennsylvania corporation,
together with our wholly-owned subsidiaries, including Koppers Inc.

1
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RISK FACTORS

The securities offered for sale under this prospectus may involve a high degree of risk. Prior to making an investment decision, you should
carefully consider the risks discussed under �Risk Factors� in the applicable prospectus supplement and in our filings with the SEC, and
incorporated by reference in this prospectus and the applicable prospectus supplement, together with all of the other information contained in
this prospectus, any applicable prospectus supplement, or incorporated by reference in this prospectus and any applicable prospectus
supplement.

The risks and uncertainties described in the applicable prospectus supplement and in our SEC filings are not the only risks facing us. Additional
risks and uncertainties not presently known to us, or that we currently see as immaterial, may also harm our business. If any of the risks or
uncertainties described in the prospectus supplement or our SEC filings or any such additional risks and uncertainties actually occur, our
business, results of operations and financial condition could be materially and adversely affected.

NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, any prospectus supplement and the documents incorporated herein by reference contain �forward-looking statements.� These
include, but are not limited to, statements about sales levels, profitability and anticipated expenses and cash outflows. Forward-looking
statements can be identified by the use of terminology such as �believe,� �anticipate,� �expect,� �estimate,� �may,� �will,� �should,� �continue,� �plans,� �intends,�
�likely� or other similar words or phrases. We caution you that forward-looking statements involve risks and uncertainties that may cause actual
results to differ materially from forward-looking statements. These risks and uncertainties include, without limitation, those identified under
�Risk Factors� and elsewhere in this prospectus. Also, these forward-looking statements represent our estimates and assumptions only as of the
date of the document containing the applicable statement.

You should read this prospectus, the registration statement of which this prospectus is a part, the documents incorporated by reference herein,
and any applicable prospectus supplement completely and with the understanding that our actual future results may be materially different from
what we expect. We qualify all of the forward-looking statements in the foregoing documents by these cautionary statements. Except as required
by the federal securities laws, we do not intend, and undertake no obligation, to update our forward-looking statements to reflect new
information, future events or circumstances.

USE OF PROCEEDS

We will retain broad discretion over the use of the net proceeds to us from the sale of our securities under this prospectus. Unless we indicate
otherwise in the applicable prospectus supplement, we anticipate that any net proceeds will be used for general corporate purposes.

General corporate purposes may include any of the following:

� repaying debt;

� providing working capital;

� funding capital expenditures; or

� paying for possible acquisitions or the expansion of our business.
We may temporarily invest the net proceeds that we receive from any offering or use the net proceeds to repay short-term debt until we can use
the net proceeds for their stated purposes. We will set forth in the applicable prospectus supplement our intended use for the net proceeds
received from our sale of any securities sold pursuant to that prospectus supplement.

We will not receive any proceeds from the sale of our common shares by the selling shareholders pursuant to this prospectus.
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RATIO OF EARNINGS TO FIXED CHARGES

The following table contains our consolidated ratio of earnings to fixed charges for the periods indicated. You should read these ratios in
conjunction with our consolidated financial statements including the notes to those statements incorporated by reference into this prospectus.

2001 2002 2003(2) 2004 2005

Six Months Ended

June 30, 2006
(unaudited)

Ratio of Earnings to Fixed Charges (1) 1.82 2.02 �  1.55 1.37 1.25

(1) The ratio of earnings to fixed charges is computed by dividing earnings by fixed charges. For this purpose, �earnings� include income (loss)
from continuing operations before income taxes, cumulative effect of accounting changes and fixed charges (adjusted for interest
capitalized during the period). �Fixed charges� include interest, whether expensed or capitalized, and the portion of rental expense (which we
have calculated to be 31% of total rental expense) that is representative of the interest factor in these rentals.

(2) Earnings were insufficient to cover fixed charges by $18.6 million in 2003.
We are a holding company, which means that we conduct all of our operations through our subsidiaries. As a result, we depend on dividends
from the earnings of our subsidiaries to generate the funds necessary to meet our financial obligations, including payments of principal, interest
and other amounts in the event that our debt securities are not guaranteed by one of our operating subsidiaries. Our subsidiaries may be restricted
from time to time under the terms of the instruments governing their indebtedness from paying dividends or otherwise transferring assets to us.

3
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DESCRIPTION OF DEBT SECURITIES AND GUARANTEES

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the
material terms and provisions of the debt securities that we may offer under this prospectus. While the terms we have summarized below will
generally apply to any future debt securities we may offer under this prospectus, we will describe the particular terms of any debt securities that
we may offer in more detail in the applicable prospectus supplement. The terms of any debt securities we offer under a prospectus supplement
may differ from the terms we describe below.

We will issue the senior notes under the senior indenture which we will enter into with the trustee named in the senior indenture. We will issue
the subordinated notes under the subordinated indenture which we will enter into with the trustee named in the subordinated indenture. We have
filed forms of these documents as exhibits to the registration statement of which this prospectus is a part. We use the term �indentures� to refer to
both the senior indenture and the subordinated indenture.

The indentures will be qualified under the Trust Indenture Act of 1939. We use the term �debenture trustee� to refer to either the senior trustee or
the subordinated trustee, as applicable.

The following summaries of material provisions of the senior notes, the subordinated notes and the indentures are subject to, and qualified in
their entirety by reference to, all the provisions of the indenture applicable to a particular series of debt securities. We urge you to read the
applicable prospectus supplements related to the debt securities that we sell under this prospectus, as well as the complete indentures that contain
the terms of the debt securities. Except as we may otherwise indicate, the terms of the senior indenture and the subordinated indenture are
identical.

General

We will describe in the applicable prospectus supplement the terms relating to a series of debt securities, including:

� title;

� principal amount being offered, and, if a series, the total amount authorized and the total amount outstanding;

� any limit on the amount that may be issued;

� whether or not we will issue the series of debt securities in global form and, if so, the terms and who the depositary will be;

� the maturity date;

� the principal amount due at maturity, and whether the debt securities will be issued with any original issue discount;

� whether and under what circumstances, if any, we will pay additional amounts on any debt securities held by a person who is not a
United States person for tax purposes, and whether we can redeem the debt securities if we have to pay such additional amounts;

� the annual interest rate, which may be fixed or variable, or the method for determining the rate, the date interest will begin to accrue,
the dates interest will be payable and the regular record dates for interest payment dates or the method for determining such dates;

Edgar Filing: Koppers Holdings Inc. - Form S-3/A

Table of Contents 13



� whether or not the debt securities will be secured or unsecured, and the terms of any secured debt;

� the terms of the subordination of any series of subordinated debt;

4

Edgar Filing: Koppers Holdings Inc. - Form S-3/A

Table of Contents 14



Table of Contents

� the place where payments will be payable;

� restrictions on transfer, sale or other assignment, if any;

� our right, if any, to defer payment of interest and the maximum length of any such deferral period;

� the date, if any, after which, the conditions upon which, and the price at which we may, at our option, redeem the series of debt
securities pursuant to any optional or provisional redemption provisions, and any other applicable terms of those redemption
provisions;

� provisions for a sinking fund, purchase or other analogous fund, if any;

� the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund or analogous fund
provisions or otherwise, to redeem, or at the holder�s option to purchase, the series of debt securities;

� whether the indenture will restrict our ability and/or the ability of our subsidiaries to:

� incur additional indebtedness;

� issue additional securities;

� issue guarantees;

� create liens;

� pay dividends and make distributions in respect of our capital stock and the capital stock of our subsidiaries;

� redeem capital stock;

� place restrictions on our subsidiaries� ability to pay dividends, make distributions or transfer assets;

� make investments or other restricted payments;

� sell or otherwise dispose of assets;
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� enter into sale-leaseback transactions;

� engage in transactions with stockholders and affiliates;

� issue or sell stock of or sell assets of our subsidiaries; or

� effect a consolidation or merger;

� whether the indenture will require us to maintain any interest coverage, fixed charge, cash flow-based, asset-based or other financial
ratios;

� a discussion of any material or special United States federal income tax considerations applicable to the debt securities;

� information describing any book-entry features;

� the procedures for any auction and remarketing, if any;

� the denominations in which we will issue the series of debt securities, if other than denominations of $1,000 and any integral multiple
thereof;

� if other than U.S. dollars, the currency in which the series of debt securities will be denominated; and

� any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities, including any events of default that
are in addition to those described in this prospectus or any covenants provided with respect to the debt securities that are in addition to
those described above, and any terms which may be required by us or advisable under applicable laws or regulations or advisable in
connection with the marketing of the debt securities.

5
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Original Issue Discount

One or more series of debt securities offered by this prospectus may be sold at a substantial discount below their stated principal amount, bearing
no interest or interest at a rate that at the time of issuance is below market rates. The federal income tax consequences and special considerations
applicable to any series of debt securities generally will be described in the applicable prospectus supplement.

Subordination of Subordinated Debt Securities

The subordinated debt securities will be subordinate and junior in priority of payment to certain of our other indebtedness to the extent described
in a prospectus supplement. The indentures in the forms initially filed as exhibits to the registration statement of which this prospectus is a part
do not limit the amount of indebtedness which we may incur, including senior indebtedness or subordinated indebtedness, and do not limit us
from issuing any other debt, including secured debt or unsecured debt.

Structural Subordination

We conduct all of our operations through our subsidiaries. As a result, we depend on dividends from the earnings of our subsidiaries to generate
the funds necessary to meet our financial obligations. To the extent of such operations, holders of debt securities will have a position junior to
the prior claims of creditors of our subsidiaries, including trade creditors, debt holders, secured creditors, taxing authorities and guarantee
holders, and any preferred stockholders, except to the extent that we may be a creditor with recognized and unsubordinated claims against any
subsidiary. In addition, our subsidiaries may be restricted from time to time under the terms of the instruments governing their indebtedness
from paying dividends or otherwise transferring assets to us. If specified in the prospectus supplement, the debt securities will be general
obligations of our subsidiaries that execute subsidiary guarantees. Unless otherwise specified in the prospectus supplement, such subsidiary
guarantees will be unsecured obligations.

Subsidiary Guarantees

Our payment obligations under any series of the debt securities may be jointly and severally guaranteed by one or more of our subsidiaries. If a
series of debt securities is so guaranteed by any of our subsidiaries, such subsidiaries will execute a supplemental indenture or notation of
guarantee as further evidence of their guarantee. The applicable prospectus supplement will describe the terms of any guarantee by our
subsidiaries.

The obligations of each subsidiary under its subsidiary guarantee may be limited to the maximum amount that will not result in such guarantee
obligations constituting a fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to all other contingent and
fixed liabilities of that subsidiary and any collections from or payments made by or on behalf of any other subsidiary guarantor in respect to its
obligations under its subsidiary guarantee.

Each indenture may restrict consolidations or mergers with or into a subsidiary guarantor or provide for the release of a subsidiary from a
subsidiary guarantee, as set forth in a related prospectus supplement, the applicable indenture, and any applicable related supplemental
indenture.

If a series of debt securities is guaranteed by our subsidiaries and is designated as subordinate to our senior debt, then the guarantee by those
subsidiaries will be subordinated to their senior debt and will be subordinated to any guarantees by those subsidiaries of our senior debt.

Conversion or Exchange Rights

We will set forth in the prospectus supplement the terms on which a series of debt securities may be convertible into or exchangeable for our
preferred stock, our common stock or other securities, including the conversion or exchange rate, as applicable, or how it will be calculated, and
the applicable conversion or
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exchange period. We will include provisions as to whether conversion or exchange is mandatory, at the option of the holder or at our option. We
may include provisions pursuant to which the number of our securities that the holders of the series of debt securities receive upon conversion or
exchange would, under the circumstances described in those provisions, be subject to adjustment, or pursuant to which those holders would,
under those circumstances, receive other property upon conversion or exchange, for example in the event of our merger or consolidation with
another entity.

Consolidation, Merger or Sale

The indentures in the forms initially filed as exhibits to the registration statement of which this prospectus is a part do not contain any covenant
that restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of all or substantially all of our assets. However,
any successor of ours or acquirer of such assets must assume all of our obligations under the indentures and the debt securities.

If the debt securities are convertible for our other securities, the person with whom we consolidate or merge or to whom we sell all of our
property must make provisions for the conversion of the debt securities into securities which the holders of the debt securities would have
received if they had converted the debt securities before the consolidation, merger or sale.

Events of Default Under the Indentures

The following are events of default under the indentures with respect to any series of debt securities that we may issue:

� if we fail to pay interest when due and payable and our failure continues for 30 days and the time for payment has not been extended
or deferred;

� if we fail to pay the principal, or premium, if any, when due and payable and the time for payment has not been extended or delayed;

� if we fail to observe or perform any other covenant contained in the debt securities or the indentures, other than a covenant solely for
the benefit of another series of debt securities, and our failure continues for 90 days after we receive notice from the debenture trustee
or holders of at least 25% in aggregate principal amount of the outstanding debt securities of the applicable series; and

� if specified events of bankruptcy, insolvency or reorganization occur.
If an event of default with respect to debt securities of any series occurs and is continuing, other than an event of default specified in the last
bullet point above, the debenture trustee or the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that
series, by notice to us in writing, and to the debenture trustee if notice is given by such holders, may declare the unpaid principal of, premium, if
any, and accrued interest, if any, due and payable immediately. If an event of default specified in the last bullet point above occurs with respect
to us, the principal amount of and accrued interest, if any, of each series of debt securities then outstanding shall be due and payable without any
notice or other action on the part of the debenture trustee or any holder.

The holders of a majority in principal amount of the outstanding debt securities of an affected series may waive any default or event of default
with respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest,
unless we have cured the default or event of default in accordance with the applicable indenture.

Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the debenture trustee will be under
no obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series
of debt securities, unless such
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holders have offered the debenture trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding debt securities
of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the debenture
trustee, or exercising any trust or power conferred on the debenture trustee, with respect to the debt securities of that series, provided that:

� the direction so given by the holder is not in conflict with any law or the applicable indenture; and

� subject to its duties under the Trust Indenture Act of 1939, the debenture trustee need not take any action that might involve it in
personal liability or might be unduly prejudicial to the holders not involved in the proceeding.

A holder of the debt securities of any series will only have the right to institute a proceeding under the indentures or to appoint a receiver or
trustee, or to seek other remedies if:

� the holder has given written notice to the debenture trustee of a continuing event of default with respect to that series;

� the holders of at least 25% in aggregate principal amount of the outstanding debt securities of that series have made written request,
and such holders have offered reasonable indemnity to the debenture trustee, to institute the proceeding as trustee; and

� the debenture trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal
amount of the outstanding debt securities of that series other conflicting directions, within 90 days after the notice, request and offer.

These limitations do not apply to a suit instituted by a holder of debt securities if we default in the payment of the principal, premium, if any, or
interest on, the debt securities.

We will periodically file statements with the debenture trustee regarding our compliance with the covenants in the indentures.

Modification of Indentures; Waiver

We and the debenture trustee may change an indenture without the consent of any holders with respect to specific matters, including:

� to fix any ambiguity, defect or inconsistency in the indenture;

� to comply with the provisions described above under ��Consolidation, Merger or Sale;�

� to comply with any requirements of the Securities and Exchange Commission in connection with the qualification of any indenture
under the Trust Indenture Act of 1939;

� to evidence and provide for the acceptance of appointment hereunder by a successor trustee;

� to provide for uncertificated debt securities and to make any appropriate changes for such purpose;
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� to add to, delete from, or revise the conditions, limitations and restrictions on the authorized amount, terms or purposes of issuance,
authorization and delivery of debt securities of any unissued series;

� to add to our covenants such new covenants, restrictions, conditions or provisions for the protection of the holders, to make the
occurrence, or the occurrence and the continuance, of a default in any such additional covenants, restrictions, conditions or provisions
an event of default, or to surrender any of our rights or powers under the indenture; or

� to change anything that does not adversely affect the legal rights of any holder of debt securities of any series.
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In addition, under the indentures, the rights of holders of a series of debt securities may be changed by us and the debenture trustee with the
written consent of the holders of at least a majority in aggregate principal amount of the outstanding debt securities of each series that is
affected. However, we and the debenture trustee may only make the following changes with the consent of each holder of any outstanding debt
securities affected:

� extending the fixed maturity of the series of debt securities;

� reducing the principal amount, reducing the rate of or extending the time of payment of interest, or reducing any premium payable
upon the redemption of any debt securities; or

� reducing the percentage of debt securities, the holders of which are required to consent to any supplemental indenture.
Discharge

Each indenture provides that we can elect to be discharged from our obligations with respect to one or more series of debt securities, except for
obligations to:

� register the transfer or exchange of debt securities of the series;

� replace stolen, lost or mutilated debt securities of the series;

� maintain paying agencies;
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