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2801 80th Street, Kenosha, Wisconsin 53143

(262) 656-5200

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

with a copy to:

Kenneth V. Hallett

Quarles & Brady LLP

411 East Wisconsin Avenue

Milwaukee, Wisconsin 53202

(414) 277-5000

APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: FROM TIME TO TIME AFTER THE EFFECTIVE DATE
OF THIS REGISTRATION STATEMENT.

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

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

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

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

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

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction 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: ¨

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

Large accelerated filer x Accelerated filer ¨
Non-accelerated filer ¨ Smaller reporting company ¨
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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 Share

Proposed

Maximum

Aggregate

Offering Price

Amount of
Registration Fee

(2)
Common Stock,

$1.00 par value
Debt Securities
Debt Warrants (1) (1) (1) (1)
Preferred Stock
Preferred Warrants
Common Warrants

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from
time to time be offered at indeterminate prices. Separate consideration may or may not be received for securities that are issuable on
exercise, conversion or exchange of other securities or that are issued in units. In accordance with Rules 456(b) and 457(r) of the
Securities Act of 1933, as amended (the �Securities Act�), the Registrant is deferring payment of the registration fee. See also Note 2
below.

(2) This Registration Statement also includes 156,336 unsold shares of Common Stock, $1.00 par value, of Snap-on Incorporated that were
previously registered pursuant to the Registration Statement on Form S-3 (Commission File No. 333-185480) that was filed on
December 14, 2012 (the �Previous Registration Statement�). Pursuant to Rule 415(a)(6) under the Securities Act, the $1,670.34 filing fee
previously paid in connection with such unsold securities will continue to be applied to such unsold securities, and the offering of
securities pursuant to the Previous Registration Statement will be deemed terminated as of the date of effectiveness of this Registration
Statement.
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PROSPECTUS

COMMON STOCK

DEBT SECURITIES

DEBT WARRANTS

PREFERRED STOCK

PREFERRED WARRANTS

COMMON WARRANTS

We may offer these securities in amounts, at prices and on terms determined at the time of offering. Each time securities are sold using this
prospectus, we will provide a supplement to this prospectus and possibly other offering material containing specific information about the
offering and the terms of the securities being sold. The supplement or other offering material may add, update or change information contained
in this prospectus. Our common stock is traded under the symbol �SNA� on the New York Stock Exchange.

We may offer and sell these securities to or through underwriters, dealers or agents, or directly to investors, on a continued or a delayed basis.
The supplements to this prospectus will provide the specific terms of the plan of distribution.

You should read this prospectus and any supplement carefully before you invest.

See �Risk Factors� in our most recent Annual Report on Form 10-K and in any prospectus supplement, or in such other document we
refer you to in any prospectus supplement, for a discussion of certain risks that prospective investors should consider before investing in
our securities.

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

The date of this prospectus is December 11, 2015.

Edgar Filing: SNAP-ON Inc - Form S-3ASR

Table of Contents 4



Table of Contents

TABLE OF CONTENTS

  Page  
IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS i  
FORWARD-LOOKING STATEMENTS i  
THE COMPANY 1  
USE OF PROCEEDS 1  
RATIO OF EARNINGS TO FIXED CHARGES 1  
SECURITIES TO BE OFFERED 2  
DESCRIPTION OF COMMON STOCK 2  
DESCRIPTION OF DEBT SECURITIES 2  
DESCRIPTION OF DEBT WARRANTS 16  
DESCRIPTION OF PREFERRED STOCK 17  
DESCRIPTION OF PREFERRED AND COMMON WARRANTS 20  
LEGAL MATTERS 21  
EXPERTS 21  
WHERE YOU CAN FIND MORE INFORMATION 21  

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS

This prospectus is a part of the registration statement that we filed with the Securities and Exchange Commission (the �SEC�). You should read
this prospectus together with the more detailed information regarding our company, our securities and our financial statements and notes to those
statements that appear elsewhere in this prospectus or that we incorporate in this prospectus by reference.

You should rely on the information contained in, or incorporated by reference in, this prospectus and in any prospectus supplement. We have not
authorized anyone to provide you with information different from that contained in, or incorporated by reference in, this prospectus, any
prospectus supplement or any other offering material. You should not assume that the information in this prospectus, any prospectus supplement
or any other offering material is accurate as of any date other than the respective dates on the front of the prospectus, prospectus supplement or
other offering material, as applicable. For purposes of this prospectus, unless the context otherwise indicates, when we refer to �Snap-on,� �us,� �we,�
�our,� �ours,� or the �Company� we are describing Snap-on Incorporated, including, as appropriate, its subsidiaries.

FORWARD-LOOKING STATEMENTS

Statements in this document, and the documents incorporated by reference, that are not historical facts, including statements that (i) are in the
future tense; (ii) include the words �expects,� �plans,� �targets,� �estimates,� �believes,� �anticipates,� or similar words that reference Snap-on or its
management; (iii) are specifically identified as forward looking; or (iv) describe Snap-on�s or management�s future outlook, plans, estimates,
objectives or goals, are forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995. Snap-on
cautions the reader that any forward-looking statements included in this document that are based upon assumptions and estimates were
developed by management in good faith and are subject to risks, uncertainties or other factors that could cause (and in some cases have caused)
actual results to differ materially from those described in any such statement. Accordingly, forward-looking statements should not be relied upon
as a prediction of actual results or regarded as a representation by the Company or its management that the projected results will be achieved.
For those forward-looking statements, Snap-on cautions the reader that numerous important factors, such as those listed below, as well as those
factors discussed in its Annual Report on Form 10-K, for the fiscal year ended January 3, 2015, particularly those in �Part I, Item 1A: Risk
Factors,� as well as in its subsequent filings with the SEC, could affect the Company�s actual results and could cause its actual consolidated results
to differ materially from those expressed in any forward-looking statement made by, or on behalf of, Snap-on.

i
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These risks and uncertainties include, without limitation, uncertainties related to estimates, statements, assumptions and projections generally,
and the timing and progress with which Snap-on can attain value through its Snap-on Value Creation Processes, including its ability to realize
efficiencies and savings from its rapid continuous improvement and other cost reduction initiatives, improve workforce productivity, achieve
improvements in the Company�s manufacturing footprint and greater efficiencies in its supply chain, and enhance machine maintenance, plant
productivity and manufacturing line set-up and change-over practices, any or all of which could result in production inefficiencies, higher costs
and/or lost revenues. These risks also include uncertainties related to Snap-on�s capability to implement future strategies with respect to its
existing businesses, its ability to refine its brand and franchise strategies, retain and attract franchisees, further enhance service and value to
franchisees and thereby help improve their sales and profitability, introduce successful new products, successfully pursue, complete and
integrate acquisitions, as well as its ability to withstand disruption arising from natural disasters, planned facility closures or other labor
interruptions, the effects of external negative factors, including adverse developments in world financial markets, weakness in certain areas of
the global economy, and significant changes in the current competitive environment, inflation, interest rates and other monetary and market
fluctuations, changes in tax rates and regulations, and the impact of energy and raw material supply and pricing, including steel and gasoline, the
amount, rate and growth of Snap-on�s general and administrative expenses, including health care and postretirement costs (resulting from, among
other matters, U.S. health care legislation and its implementation), continuing and potentially increasing required contributions to pension and
postretirement plans, the impacts of non-strategic business and/or product line rationalizations, and the effects on business as a result of new
legislation, regulations or government-related developments or issues, risks associated with data security and technological systems and
protections, and other world or local events outside Snap-on�s control, including terrorist disruptions. Snap-on disclaims any responsibility to
update any forward-looking statement provided in this document, except as required by law.

In addition, investors should be aware that generally accepted accounting principles in the United States of America (�U.S. GAAP�) prescribe
when a company should reserve for particular risks, including litigation exposures. Accordingly, results for a given reporting period could be
significantly affected if and when a reserve is established for a major contingency. Reported results, therefore, may appear to be volatile in
certain accounting periods.

ii
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THE COMPANY

Snap-on was incorporated under the laws of the state of Wisconsin in 1920 and reincorporated under the laws of the state of Delaware in 1930.
Snap-on is a leading global innovator, manufacturer and marketer of tools, equipment, diagnostics, repair information and systems solutions for
professional users performing critical tasks. Products and services include hand and power tools, tool storage, diagnostics software, information
and management systems, shop equipment and other solutions for vehicle dealerships and repair centers, as well as for customers in industries,
including aviation and aerospace, agriculture, construction, government and military, mining, natural resources, power generation and technical
education. Snap-on also derives income from various financing programs designed to facilitate the sales of its products.

Snap-on markets its products and brands through multiple sales distribution channels in more than 130 countries. Snap-on�s largest geographic
markets include the United States, the United Kingdom, Canada, Germany, Australia, Japan, France, Italy, Sweden, Spain, China, Brazil, the
Netherlands, Saudi Arabia, Mexico, Argentina, Denmark, Norway, India, the Russian Federation, Finland and Indonesia. Snap-on reaches its
customers through the Company�s franchisee, Company-direct, distributor and internet channels. Snap-on originated the mobile tool distribution
channel in the automotive repair market.

Snap-on�s primary customer segments include: (i) commercial and industrial customers, including professionals in critical industries and
emerging markets; (ii) professional vehicle repair technicians who purchase products through the Company�s worldwide mobile tool distribution
network; and (iii) other professional customers related to vehicle repair, including owners and managers of independent and original equipment
manufacturer (�OEM�) dealership service and repair shops (�OEM dealerships�). Snap-on�s Financial Services customer segment includes:
(i) franchisees� customers and Snap-on�s industrial and other customers who require financing for the purchase or lease of tools and diagnostics
and equipment products on an extended-term payment plan; and (ii) franchisees who require financing for business loans and vehicle leases.

Snap-on�s business segments are based on the organization structure used by management for making operating and investment decisions and for
assessing performance. Snap-on�s reportable business segments are: (i) the Commercial & Industrial Group; (ii) the Snap-on Tools Group;
(iii) the Repair Systems & Information Group; and (iv) Financial Services. The Commercial & Industrial Group consists of business operations
serving a broad range of industrial and commercial customers worldwide, including customers in the aerospace, natural resources, government
and technical education market segments (collectively, �critical industries�), primarily through direct and distributor channels. The Snap-on Tools
Group consists of business operations primarily serving vehicle service and repair technicians through the Company�s worldwide mobile tool
distribution channel. The Repair Systems & Information Group consists of business operations serving other professional vehicle repair
customers worldwide, primarily owners and managers of independent repair shops and OEM dealerships, through direct and distributor
channels. Financial Services consists of the business operations of Snap-on Credit LLC (�SOC�), the Company�s financial services business in the
United States, and Snap-on�s other financial services subsidiaries in those international markets where Snap-on has franchise operations.

Snap-on�s headquarters is located at 2801 80th Street, Kenosha, Wisconsin 53143, and the Company�s telephone number is (262) 656-5200.

USE OF PROCEEDS

We intend to use the net proceeds from the sales of the securities as set forth in the applicable prospectus supplement and/or other offering
material.

RATIO OF EARNINGS TO FIXED CHARGES

Snap-on�s ratio of earnings to fixed charges for each of the periods indicated is included in the table below:

Nine Months Ended Fiscal Year
October 3,

2015
September 27,

2014 2014 2013 2012 2011 2010
Ratio of Earnings to Fixed Charges 13.8 12.3 12.5 10.1 9.0 7.6 5.9

1
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SECURITIES TO BE OFFERED

This prospectus is part of a registration statement that we filed with the SEC utilizing a �shelf� registration process. Under this shelf registration
process, we may offer and sell from time to time securities in one or more offerings. We may offer and sell the following securities: common
stock, debt securities, debt warrants, preferred stock, preferred warrants and common warrants. This prospectus provides you with a general
description of these securities.

Each time we offer securities, we will provide you with a prospectus supplement and possibly other offering material that will describe the
specific amounts, prices and terms of the securities being offered. The prospectus supplement or other offering material may also add, update or
change information contained in this prospectus.

DESCRIPTION OF COMMON STOCK

We are authorized by our restated certificate of incorporation to issue up to 250,000,000 shares of common stock, par value $1.00 per share. As
of December 1, 2015, 58,046,108 shares were outstanding.

The description of our common stock included in Amendment No. 1 to our Registration Statement on Form 8-A/A, dated October 14, 2009 (File
No. 1-7724), is incorporated by reference herein.

DESCRIPTION OF DEBT SECURITIES

The following description of the debt securities sets forth the material terms and provisions of the debt securities to which any prospectus
supplement may relate. The particular terms of the debt securities offered by any prospectus supplement and the extent, if any, to which the
provisions described in this prospectus may apply to the offered debt securities will be described in the prospectus supplement and/or other
offering material relating to the offered debt securities.

Senior debt securities would be issued under the indenture, dated January 8, 2007, between Snap-on and U.S. Bank National Association, as
trustee, which is incorporated by reference as an exhibit to the registration statement of which this prospectus is a part. The indenture relating to
the senior debt securities, as amended or otherwise supplemented by any supplemental indentures, is referred to in this prospectus as the
�indenture.�

The following summaries of the material provisions of the indenture and the debt securities do not purport to be complete and are subject to, and
are qualified in their entirety by reference to, all of the provisions of the indenture, including the definitions of specified terms used in the
indenture, and the debt securities. Wherever particular articles, sections or defined terms of an indenture are referred to, it is intended that those
articles, sections or defined terms will be incorporated herein by reference, and the statement in connection with which reference is made is
qualified in its entirety by the article, section or defined term in the indenture.

General

The indenture does not limit the amount of debt, either secured or unsecured, that we may issue under the indenture or otherwise. The debt
securities may be issued in one or more series with the same or various maturities and may be sold at par, at a premium or at an original issue
discount. Some of the debt securities may be issued under the indenture as original issue discount securities to be sold at a substantial discount
below their principal amount. Federal income tax and other considerations applicable to any original issue discount securities will be described
in the related prospectus supplement. We have the right to �reopen� a previous issue of a series of debt by issuing additional debt securities of such
series.

Snap-on conducts a material amount of its operations through subsidiaries and it expects that it will continue to do so. As a result, the right of
Snap-on to participate as a shareholder in any distribution of assets of any subsidiary upon its liquidation or reorganization or otherwise and the
ability of holders of the notes to benefit as creditors of Snap-on from any distribution are subject to prior claims of creditors of the subsidiary.
The notes will also effectively rank junior in right of payment to any secured debt of Snap-on.

The prospectus supplement relating to the particular debt securities offered thereby will describe the following terms of the offered debt
securities:
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� the title of the offered debt securities;
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� any limit upon the aggregate principal amount of the offered debt securities;

� the date or dates (or the manner of calculation thereof) on which the principal of the offered debt securities is payable;

� the rate or rates (or the manner of calculation thereof) at which the offered debt securities shall bear interest, if any, the date or dates
from which such interest shall accrue, the interest payment dates on which such interest shall be payable and the regular record date
for the interest payable on any interest payment date;

� the place or places where the principal of and premium, if any, and interest, if any, on the offered debt securities will be
payable and each office or agency where the offered debt securities may be presented for transfer or exchange;

� the period or periods within which, the price or prices at which, the currency or currency units in which, and the terms and conditions
upon which the offered debt securities may be redeemed, in whole or in part, at our option;

� our obligation, if any, to redeem or purchase the offered debt securities pursuant to any sinking fund or analogous provisions or at the
option of a holder thereof and the period or periods within which, the price or prices in the currency at which, the currency or
currency units in which, and the terms and conditions upon which the offered debt securities shall be redeemed or purchased, in
whole or in part, pursuant to such obligation;

� the denominations in which the offered debt securities shall be issuable if other than denominations of $1,000 and any integral
multiple thereof;

� the application, if any, of certain provisions of the indenture relating to discharge and defeasance described in this prospectus with
respect to the offered debt securities;

� if other than the currency of the United States of America, the currencies in which payments of interest or principal of (and
premium, if any, with respect to) the offered debt securities are to be made;

� if the interest on or principal of (or premium, if any, with respect to) the offered debt securities are to be payable, at our election or at
the election of a holder thereof or otherwise, in a currency other than that in which such offered debt securities are payable, the
period or periods within which, and the other terms and conditions upon which, such election may be made, and the time and manner
of determining the exchange rate between the currency in such offered debt securities are denominated or stated to be payable and
the currency in which such offered debt securities or any of them are to be so payable;

� whether the amount of payments of interest on or principal of (or premium, if any, with respect to) the offered debt securities of such
series may be determined with reference to an index, formula or other method (which index, formula or method may be based,
without limitation, on one or more currencies, commodities, equity indices or other indices), and, if so, the terms and conditions upon
which and the manner in which such amounts shall be determined and paid or payable;

� the extent to which any offered debt securities will be issuable in permanent global form, the manner in which any payments on a
permanent global debt security will be made, and the appointment of any depository relating thereto;
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� any deletions from, modifications of or additions to the events of default or covenants with respect to the offered debt securities of
such series, whether or not such events of default or covenants are consistent with the events of default or covenants set forth herein;

� whether any of the offered debt securities are to be issuable upon the exercise of warrants, and, if so, the time, manner and place for
such offered debt securities to be authenticated and delivered; and

� any other terms of the series (which terms shall not be inconsistent with the provisions of the indenture).
Unless otherwise indicated in any prospectus supplement, principal of and premium, if any, and interest, if any, on the offered debt securities
will be payable, and transfers of the offered debt securities will be registerable, at the corporate trust office of the trustee. Alternatively, at our
option, payment of interest may be made by check mailed to the address of the person entitled thereto as it appears in the debt security register.

3
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Floating Rate Notes

Floating rate notes issued under the indenture will bear interest at a floating interest rate. Interest payable on any interest payment date or on the
date of maturity will be the amount of interest accrued from and including the date of original issuance or from and including the most recent
interest payment date on which interest has been paid or duly made available for payment to but excluding the interest payment date or the date
of maturity, as the case may be.

The interest rate for the initial interest period will be the three-month London Interbank Offered Rate (�LIBOR�), determined as described below
as of the applicable determination date, plus a number of basis points to be described in the related prospectus supplement. The interest rate on
floating rate notes for each subsequent interest period will be reset quarterly on each interest payment date. Floating rate notes will bear interest
at an annual rate (computed on the basis of the actual number of days elapsed over a 360-day year) equal to LIBOR plus a number of basis
points to be described in the related prospectus supplement.

The interest rate in effect for floating rate notes on each day will be (a) if that day is an interest reset date, the interest rate determined as of the
determination date (as defined below) immediately preceding such interest reset date, or (b) if that day is not an interest reset date, the interest
rate determined as of the determination date immediately preceding the most recent interest reset date. The determination date will be the second
London Business Day immediately preceding the applicable interest reset date.

The calculation agent will be the trustee initially. LIBOR will be determined by the calculation agent as of the applicable determination date in
accordance with the following provisions:

� LIBOR will be determined on the basis of the offered rates for deposits in U.S. dollars of not less than U.S. $1,000,000 having a
three-month maturity, beginning on the second London Business Day immediately following that determination date, which appears
on Reuters Page LIBOR01 (as defined below) as of approximately 11:00 a.m., London time, on that determination date. �Reuters
Page LIBOR01� means the display designated on page �LIBOR01� on Reuters (or such other page as may replace the page on that
service, any successor service or such other service or services as may be nominated by the British Bankers� Association for the
purpose of displaying London interbank offered rates for U.S. dollar deposits). If no rate appears on Reuters Page LIBOR01, LIBOR
for such determination date will be determined in accordance with the provisions of the next paragraph.

� With respect to a determination date on which no rate appears on Reuters Page LIBOR01 as of approximately 11:00 a.m., London
time, on that determination date, the calculation agent will request the principal London office of each of four major reference banks
(which may include an affiliate of one or more underwriters) in the London interbank market selected by the calculation agent (after
consultation with us) to provide the calculation agent with a quotation of the rate at which deposits of U.S. dollars having a
three-month maturity, beginning on the second London Business Day immediately following that determination date, are offered by
it to prime banks in the London interbank market as of approximately 11:00 a.m., London time, on that determination date in a
principal amount equal to an amount of not less than U.S. $1,000,000 that is representative for a single transaction in that market at
that time. If at least two quotations are provided, LIBOR for that determination date will be the arithmetic mean of the quotations as
calculated by the calculation agent. If fewer than two quotations are provided, LIBOR for that determination date will be the
arithmetic mean of the rates quoted as of approximately 11:00 a.m., New York City time, on that determination date by three major
banks selected by the calculation agent (after consultation with us) for loans in U.S. dollars to leading European banks having a
three-month maturity beginning on the second London Business Day immediately following that determination date and in a
principal amount equal to an amount of not less than U.S. $1,000,000 that is representative for a single transaction in that market at
that time; provided, however, if the banks selected by the calculation agent are not quoting the rates described in this sentence,
LIBOR for that determination date will be LIBOR determined with respect to the immediately preceding determination date, or in
the case of the first determination date, LIBOR for the initial interest period.

4
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If the date of maturity of any floating rate notes falls on a day that is not a LIBOR Business Day, the related payment of principal and interest
will be made on the next LIBOR Business Day as if it were made on the date such payment was due, and no interest will accrue on the amounts
so payable for the period from and after such date to the next LIBOR Business Day. If any interest reset date or interest payment date (other than
at the date of maturity) would otherwise be a day that is not a LIBOR Business Day, that interest reset date and interest payment date will be
postponed to the next date that is a LIBOR Business Day, except that if such LIBOR Business Day is in the next calendar month, such interest
reset date and interest payment date (other than at the date of maturity) shall be the immediately preceding LIBOR Business Day.

�LIBOR Business Day� means any day other than Saturday or Sunday or a day on which banking institutions or trust companies in the City of
New York are required or authorized to close and that is also a London Business Day.

�London Business Day� means any day on which dealings in deposits in U.S. dollars are transacted in the London interbank market.

Fixed Rate Notes

Fixed rate notes will bear interest at a fixed interest rate as set forth in the applicable supplemental indenture, prospectus supplement or other
document or agreement that may be executed from time to time. Unless set forth in such other agreement, the interest payable on any interest
payment date or on the date of maturity will be the amount of interest accrued from and including the date of original issuance or from and
including the most recent interest payment date on which interest has been paid or duly made available for payment to but excluding the interest
payment date or the date of maturity, as the case may be.

Optional Redemption

Floating Rate Notes

All or a portion of floating rate notes may be redeemed at our option at any time or from time to time, after a set date to be identified in the
applicable prospectus supplement. The redemption price of floating rate notes will be 100% of the principal amount thereof plus accrued and
unpaid interest thereon to the redemption date.

Notwithstanding the foregoing, installments of interest on any floating rate notes that are due and payable on interest payment dates falling on or
prior to a redemption date will be payable on the interest payment date to the registered holders as of the close of business on the relevant record
date according to such floating rate notes and the indenture. The redemption price will be calculated on the basis of a 360-day year consisting of
twelve 30-day months.

We will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each registered holder of floating
rate notes. Once notice of redemption is mailed, floating rate notes will become due and payable on the redemption date and at the applicable
redemption price, plus accrued and unpaid interest to the redemption date.

On and after the redemption date, interest will cease to accrue on floating rate notes or any portion of floating rate notes called for redemption
(unless we default in the payment of the redemption price and accrued interest). On or before the redemption date, we will deposit with a paying
agent (or the trustee) money sufficient to pay the redemption price of and accrued interest on any floating rate notes to be redeemed on that date.
If less than all of any floating rate notes are to be redeemed, any floating rate notes to be redeemed shall be selected by lot by The Depository
Trust Company (�DTC�), in the case of floating rate notes represented by a global security, or by the trustee by a method the trustee deems to be
fair and appropriate, in the case of floating rate notes that are not represented by a global security.

Fixed Rate Notes

All or a portion of fixed rate notes may be redeemed at our option at any time or from time to time. The redemption price for any fixed rate notes
to be redeemed on any redemption date will be equal to the greater of the following amounts (plus, in each case, accrued and unpaid interest on
such fixed rate notes to the redemption date):

� 100% of the principal amount of the fixed rate notes being redeemed on the redemption date; and
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� the sum of the present values of the remaining scheduled payments of principal and interest on the fixed rate notes being redeemed
on that redemption date (not including any portion of any payments of interest accrued to the redemption date), discounted to the
redemption date on a semiannual basis at the Treasury Rate (as defined below), plus a set number of basis points to be identified in
the applicable prospectus supplement, as determined by the Reference Treasury Dealer (as defined below).

5
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Notwithstanding the foregoing, installments of interest on fixed rate notes that are due and payable on interest payment dates falling on or prior
to a redemption date will be payable on the interest payment date to the registered holders as of the close of business on the relevant record date
according to the fixed rate notes and the indenture. The redemption price will be calculated on the basis of a 360-day year consisting of twelve
30-day months.

We will mail notice of any redemption at least 30 days but not more than 60 days before the redemption date to each registered holder of such
fixed rate notes. Once notice of redemption is mailed, fixed rate notes will become due and payable on the redemption date and at the applicable
redemption price, plus accrued and unpaid interest to the redemption date.

�Treasury Rate� means, with respect to any redemption date, the rate per annum equal to the semiannual equivalent yield to maturity of the
Comparable Treasury Issue, assuming a price for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the
Comparable Treasury Price for such redemption date.

�Comparable Treasury Issue� means the United States Treasury security selected by the Reference Treasury Dealer as having a maturity
comparable to the remaining term of fixed rate notes, at the time of selection and in accordance with customary financial practice, in pricing new
issues of corporate debt securities of comparable maturity to the remaining term of fixed rate notes.

�Comparable Treasury Price� means, with respect to any redemption date, (a) the average of the Reference Treasury Dealer Quotations for such
redemption date, after excluding the highest and lowest such Reference Treasury Dealer Quotations, or (b) if the trustee obtains fewer than three
such Reference Treasury Dealer Quotations, the average of all such Quotations, or (c) if only one Reference Treasury Dealer Quotation is
received, such Quotation.

�Reference Treasury Dealer� means any primary U.S. Government securities dealer in New York City (a �Primary Treasury Dealer�) that is selected
by us.

�Reference Treasury Dealer Quotation� means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by the trustee, of the bid and asked prices for the Comparable Treasury Issue (expressed in each case as a percentage of its principal
amount) quoted in writing to the trustee by such Reference Treasury Dealer at 5:00 p.m. (New York City time) on the third business day
preceding such redemption date.

On and after the redemption date, interest will cease to accrue on fixed rate notes or any portion of such fixed rate notes called for redemption
(unless we default in the payment of the redemption price and accrued interest). On or before the redemption date, we will deposit with a paying
agent (or the trustee) money sufficient to pay the redemption price of and accrued interest on fixed rate notes to be redeemed on that date. If less
than all of any fixed rate notes are to be redeemed, any fixed rate notes to be redeemed shall be selected by lot by DTC, in the case of fixed rate
notes represented by a global security, or by the trustee by a method the trustee deems to be fair and appropriate, in the case of fixed rate notes
that are not represented by a global security.

Denominations, Registration and Transfer

Unless otherwise indicated in any prospectus supplement, the offered debt securities will be issued only in fully registered form without coupons
in denominations of $1,000 or any integral multiple of $1,000, or the equivalent in foreign currency. No service charge will be made for any
registration of transfer or exchange of offered debt securities, but we may require payment of a sum sufficient to cover any tax or other
governmental charge payable in connection with any transfer or exchange.

If the purchase price of any of the offered debt securities is denominated in a foreign currency or currencies or foreign currency unit or units or if
the principal of, premium, if any, or interest, if any, on any series of offered debt securities is payable in a foreign currency or currencies or
foreign currency unit or units, the restrictions, elections, tax consequences, specific terms and other information with respect to the issue of
offered debt securities and the foreign currency or currencies or foreign currency unit or units will be described in the related prospectus
supplement.
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We will not be required to issue, register the transfer of, or exchange debt securities of any series during the period from 15 days prior to the
mailing of a notice of redemption of debt securities of that series to the date the notice is mailed. We will also not be required to register the
transfer of or exchange any debt security so selected for redemption, except the unredeemed portion of any debt security being redeemed in part.

Conversion and Exchange

The terms, if any, on which debt securities of any series are convertible into or exchangeable for common stock or preferred stock, property or
cash, or a combination of any of the foregoing, will be set forth in the related prospectus supplement. Terms may include provisions for
conversion or exchange that is either mandatory, at the option of the holder, or at our option. The number of shares of common stock or
preferred stock to be received by the holders of the debt securities will be calculated in the manner, according to the factors and at the time as
described in the related prospectus supplement.

Covenants Applicable to Senior Debt Securities

Limitations on Secured Debt

We may not, and may not permit our restricted subsidiaries to, create, assume, or guarantee any indebtedness secured by mortgages, pledges,
liens, encumbrances, conditional sale or title retention agreements (excluding operating leases) or other security interests, which we refer to
collectively as security interests, on any of our principal properties or any shares of capital stock or indebtedness of any of our restricted
subsidiaries without making effective provision for securing the senior debt securities offered under this prospectus and any prospectus
supplement equally and ratably with the secured debt. Notwithstanding this limitation on secured debt, we and our restricted subsidiaries may
have debt secured by:

� (a) any security interest on any property hereafter acquired or constructed by us or a restricted subsidiary to secure or provide for the
payment of all or any part of the purchase price or construction cost of such property, including, but not limited to, any indebtedness
incurred by us or a restricted subsidiary prior to, at the time of, or within 180 days after the later of the acquisition, the completion of
construction (including any improvements on an existing property) or the commencement of commercial operation of such property,
which indebtedness is incurred for the purpose of financing all or any part of the purchase price thereof or construction or
improvements thereon; or (b) the acquisition of property subject to any security interest upon such property existing at the time of
acquisition thereof, whether or not assumed by us or such restricted subsidiary; or (c) any security interest existing on the property or
on the outstanding shares of capital stock or indebtedness of a person at the time such person shall become a restricted subsidiary; or
(d) a security interest on property or shares of capital stock or indebtedness of a person existing at the time such person is merged
into or consolidated with us or a restricted subsidiary or at the time of a sale, lease or other disposition of the properties of a person
or firm as an entirety or substantially as an entirety to us or a restricted subsidiary, provided, however, that no such security interest
shall extend to any other principal property of ours or such restricted subsidiary prior to such acquisition or to the other principal
property thereafter acquired other than additions to such acquired property;

� security interests in property of ours or a restricted subsidiary in favor of the United States of America or any State thereof, or any
department, agency or instrumentality or political subdivision of the United States of America or any State thereof, or in favor of any
other country, or any department, agency or instrumentality or political subdivision thereof (including, without limitation, security
interests to secure indebtedness of the pollution control or industrial revenue bond type), in order to permit us or a restricted
subsidiary to perform any contract or subcontract made by it with or at the request of any of the foregoing, or to secure partial,
progress, advance or other payments pursuant to any contract or statute or to secure any indebtedness incurred for the purpose of
financing all or any part of the purchase price or the cost of constructing or improving the property subject to such security interests;

� any security interest on any property or assets of any restricted subsidiary to secure indebtedness owing by it to us or to a restricted
subsidiary;

� any security interest on any property or assets of ours to secure indebtedness owing by us to any restricted subsidiary;
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� mechanics�, materialmen�s, carriers� or other like liens arising in the ordinary course of business (including construction of facilities) in
respect of obligations which are not due or which are being contested in good faith;

� any security interest arising by reason of deposits with, or the giving of any form of security to, any governmental agency or any
body created or approved by law or governmental regulations, which is required by law or governmental regulation as a condition to
the transaction of any business, or the exercise of any privilege, franchise or license and any security interest to secure public or
statutory obligations;

� security interests for taxes, assessments or governmental charges or levies not yet delinquent, or the security interests for taxes,
assessments or government charges or levies already delinquent but the validity of which is being contested in good faith;

� security interests (including judgment liens) arising in connection with legal proceedings so long as such proceedings are being
contested in good faith and, in the case of judgment liens, execution thereon is stayed;

� landlords� liens on fixtures located on premises leased by us or a restricted subsidiary in the ordinary course of business;

� security interests in connection with certain permitted receivables financings; or

� any extension, renewal or replacement (or successive extensions, renewals or replacements) in whole or in part of any security
interest permitted by the indenture.

Limitation on Sale and Leaseback Transactions

We and our restricted subsidiaries may not engage in sale and leaseback transactions (excluding such transactions between us and our restricted
subsidiaries or between our restricted subsidiaries) whereby a principal property that is owned by us or one of our restricted subsidiaries and that
has been in full operation for more than 180 days is sold or transferred with the intention of taking back a lease of such property (except a lease
for a term of no more than three years entered into with the intent that the use by us or such restricted subsidiary of such property will be
discontinued on or before the expiration of such term).

The sale and leaseback of a principal property is not prohibited, however, if we and the applicable restricted subsidiary would be permitted under
the indenture to incur secured debt equal in amount to the amount realized or to be realized upon the sale or transfer secured by a lien on the
principal property to be leased without equally and ratably securing the senior debt securities. We and our restricted subsidiaries may also
engage in an otherwise prohibited sale and leaseback transaction if an amount equal to the value of the principal property so leased is applied,
subject to credits for delivery by us to the trustee of senior debt securities we have previously purchased or otherwise acquired and specified
voluntary redemptions of the senior debt securities, to the retirement (other than mandatory retirement), within 120 days of the effective date of
the arrangement, of specified indebtedness for borrowed money incurred or assumed by us or a restricted subsidiary, as shown on our most
recent consolidated balance sheet and, in the case of our indebtedness, the indebtedness is not subordinate and junior in right of payment to the
prior payment of the senior debt securities.

Permitted Secured Debt

Notwithstanding the limitations on secured debt and sale and leaseback transactions described in this prospectus, we and our restricted
subsidiaries may, without securing the senior debt securities, issue, assume or guarantee secured debt which would otherwise be subject to the
foregoing restrictions, provided that after giving effect to any secured debt permitted by this exception, the aggregate amount of our secured debt
and that of our restricted subsidiaries then outstanding (excluding indebtedness secured by the types of security interests listed above under the
heading �Limitations on Secured Debt�) and the aggregate value of sale and leaseback transactions, other than sale and leaseback transactions in
connection with which indebtedness has been, or will be, retired in accordance with the preceding paragraph, at such time does not exceed 10%
of our consolidated stockholders� equity.
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For purposes of determining the amount of secured debt permitted by the exception described in the paragraph above, �consolidated stockholders�
equity� means, at any date, our stockholders� equity and that of our consolidated subsidiaries determined on a consolidated basis as of such date in
accordance with generally accepted accounting principles; provided that, our consolidated stockholders� equity and that of our consolidated
subsidiaries is to be calculated without giving effect to (i) the application of Accounting Standards Codification Topic 715 relating to
postretirement benefits and pension plans, or (ii) the cumulative foreign currency translation adjustment. The term �consolidated subsidiary�
means, as to any person, each subsidiary of such person (whether now existing or hereafter created or acquired) the financial statements of which
shall be (or should have been) consolidated with the financial statements of such person in accordance with generally accepted accounting
principles.

Restrictions on Transfer of Principal Properties to Specified Subsidiaries

The indenture provides that, so long as the senior debt securities of any series are outstanding, we will not, and will not cause or permit any
restricted subsidiary to, transfer any principal property to any unrestricted subsidiary, unless such subsidiary shall apply within one year after the
effective date of the transaction, or shall have committed within one year of the effective date to apply, an amount equal to the fair value of the
principal property at the time of transfer:

� to the acquisition, construction, development or improvement of properties or facilities which are, or upon the acquisition,
construction, development or improvement will be, a principal property or properties or a part thereof;

� to the redemption of senior debt securities;

� to the repayment of indebtedness of us or any of our restricted subsidiaries for money borrowed having a maturity of more than 12
months from the date of our most recent consolidated balance sheet, other than any indebtedness owed to any restricted subsidiary;
or

� in part, to an acquisition, construction, development or improvement, and in part, to redemption and/or repayment, in each case as
described above.

The fair value of any principal property for purposes of this paragraph will be as determined by our board of directors. In lieu of applying all or
any part of any amount to the redemption of senior debt securities, we may, within one year of the transfer, deliver to the trustee under the
indenture senior debt securities of any series (other than senior debt securities made the basis of a reduction in a mandatory sinking fund
payment) for cancellation and thereby reduce the amount to be applied to the redemption of senior debt securities by an amount equivalent to the
aggregate principal amount of the senior debt securities so delivered.

Certain Definitions

The following are the meanings of terms that are important in understanding the covenants previously described:

� �principal property� means any manufacturing plant, office building or similar facility (including associated fixtures but excluding
leases and other contract rights that might otherwise be deemed real property) owned by us or any restricted subsidiary, whether
owned on the date hereof or thereafter, provided each such plant, office building or similar facility has a gross book value (without
deduction for any depreciation reserves) at the date as of which the determination is being made of in excess of five percent of the
consolidated net tangible assets of us and the restricted subsidiaries and is located in the United States of America, Canada or the
Commonwealth of Puerto Rico, other than any such plant, office building or similar facility or portion thereof which, in the opinion
of the board of directors (evidenced by a certified board resolution thereof delivered to the Trustee), is not of material importance to
the business conducted by us and our restricted subsidiaries taken as a whole;
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� �restricted subsidiary� means any subsidiary of the Company that is not an unrestricted subsidiary;

� �secured debt� means indebtedness for money borrowed and any debt which is secured by a security interest in (a) any principal
property or (b) any shares of capital stock or indebtedness of any restricted subsidiary;

� �subsidiary� means any person of which we, or we and one or more of our subsidiaries, or any one or more subsidiaries, directly or
indirectly own more than 50% of the voting stock of such person; and

� �unrestricted subsidiary� means (a) any subsidiary of ours that at the time of determination shall be designated an unrestricted
subsidiary by the board of directors (provided, however, that any subsidiary of ours having, as of the end of our most recently
completed fiscal year, (i) assets with a value in excess of 5% of the total value of the assets of us and our subsidiaries taken as a
whole, or (ii) gross revenue in excess of 5% of our total (gross) revenue and of our subsidiaries taken as a whole, may not be
designated as an unrestricted subsidiary under the indenture); and (b) any subsidiary of an unrestricted subsidiary.
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Merger

The indenture provides that we may, without the consent of the holders of debt securities, consolidate with, or sell, lease or convey all or
substantially all of our assets to, or merge into any other person, provided that:

� the successor person is a person organized and existing under the laws of the United States or a state thereof;

� the successor person expressly assumes the due and punctual payment of the principal of and premium, if any, and interest on all
debt securities, according to their tenor, and the due and punctual performance and observance of all the covenants and conditions
of the indenture to be performed by us by supplemental indenture satisfactory to the trustee, executed and delivered to the trustee
by the successor corporation; and

� immediately after giving effect to the transaction, no default under the indenture has occurred and is continuing.
In addition, we must provide to the trustee an opinion of legal counsel that any such transaction and any assumption by a successor person
complies with the applicable provisions of the indenture and that we have complied with all conditions precedent provided in the indenture
relating to such transaction.

Other than the covenants described above, or as set forth in any accompanying prospectus supplement, the indenture contains no covenants or
other provisions designed to afford holders of the debt securities protection in the event of a takeover, recapitalization or a highly leveraged
transaction involving us.

Modification of the Indenture

With the consent of the holders of more than 50% in aggregate principal amount of any series of debt securities then outstanding under the
indenture, waivers, modifications and alterations of the terms of either indenture may be made which affect the rights of the holders of the series
of debt securities. However, no modification or alteration may be made which will:
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