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PROSPECTUS

My

AMERICAN AXLE & MANUFACTURING, INC.
AMERICAN AXLE & MANUFACTURING HOLDINGS, INC.

AAM International Holdings, Inc.
AccuGeatr, Inc.
Colfor Manufacturing, Inc.
DieTronik, Inc.
MSP Industries Corporation
Oxford Forge, Inc.

Debt Securities
Guarantees
Warrants to Purchase Debt Securities
Warrants to Purchase Common Stock
Common Stock
Preferred Stock

We will provide the specific terms of these sed@esiin supplements or term sheets to this prospectd whether an offer will be made
by us, a selling security holder or both. You skaelad this prospectus, the prospectus suppleraadtterm sheets carefully before you
invest.

We will not use this prospectus to confirm saleamf securities unless it is attached to a prospenipplement or a term sheet.

American Axle & Manufacturing Holdings, Inc.’s conam stock is listed on the New York Stock Exchangdar the symbol “AXL.”

Investments in our securities involve risks. SeeRisk Factors” beginning on page 1 of this prospectus.

Neither the Securities and Exchange Commission n@ny state securities commission has approved or digproved of these
securities or passed upon the adequacy or accuraofthis prospectus. Any representation to the conary is a criminal offense.

THE DATE OF THIS PROSPECTUS IS MAY 5, 2014.
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You should rely only on the information contained o incorporated by reference in this prospectus andn any accompanying

prospectus supplement. No one has been authorizeslgrovide you with different information.
The securities are not being offered in any jurisdition where the offer is not permitted.

You should not assume that the information containg in or incorporated by reference in this prospects or any prospectus
supplement is accurate as of any date other than ¢hdate on the front of the documents.



RISK FACTORS

Your investment in the securities involves certéks. In consultation with your own financial alegjal advisers, you should carefully
consider whether an investment in the securitissiiigble for you. The securities are not an apsginvestment for you if you do not
understand the terms of the securities or finamatters generally. Risks relating to the secwitidl be set forth in the relevant prospectus
supplement for the offering of such securitiesadidition, certain factors that may adversely affeetbusiness of AAM Inc. (as defined
below) or Holdings (as defined below) are discuseeslr periodic reports referred to in “Where Y6an Find More Information,” below.
For example, Holdings’ Annual Report on Form 10eK the fiscal year ended December 31, 2013 congadiscussion of significant risks
that could be relevant to an investment in the sées. You should not purchase the securities rilgsad in this prospectus unless you
understand and know you can bear all of the investmisks involved.

WHERE YOU CAN FIND MORE INFORMATION

We are required to comply with the reporting regments of the Securities Exchange Act of 1934n@naled (the “Exchange Act”),
and, in accordance with those requirements, wefitabined reports, proxy statements and othernmdtion with the Securities and
Exchange Commission (the “SEC”). Unless the contéxérwise requires, references in this prospeottise “company,” “we,” “our,” and
“us” shall mean collectively (i) American Axle & Nafacturing, Inc., or AAM Inc., a Delaware corpaoat and its direct and indirect
subsidiaries and (ii) American Axle & Manufacturikipldings, Inc., or Holdings, a Delaware corpormatamd the direct parent corporation of

AAM Inc.

You can call the SEC’s toll-free number at 1-800=SE330 for further information. The SEC maintainsebsite at www.sec.gov that
contains reports, proxy and information statemantsother information regarding companies like dbes file with the SEC electronically.
The documents can be found by searching the EDGAR\aes at the SEC'’s website or can be inspectdctapied at the Public Reference
Section of the SEC located at 100 F Street, NE,Hikigson, D.C. 20549. Our SEC filings and other infation about us may also be obtai
from our website at www.aam.com, although inforim@atdn our website does not constitute a part sfpghdspectus. Material that we have
filed may also be inspected at the library of thewNy ork Stock Exchange, 20 Broad Street, New Ybidgyw York 10005.

The SEC allows us to “incorporate by reference”ittiermation we file with them, which means that @an disclose important
information to you by referring you to those documsethat are considered part of this prospectugrliaformation that we file will
automatically update and supersede this informatéa incorporate by reference the documents lisetdw and any future filings we make
with the SEC under Section 13(a), 13(c), 14 or 16{dhe Exchange Act (other than information fetréd under Items 2.02 or 7.01 of Form
8-K) (i) after the date of the filing of this retyiation statement and prior to effectiveness andifitil the offering of the particular securities
covered by a prospectus supplement or term shediden completed. This prospectus is part of atragjion statement filed with the SEC.

We are incorporating by reference into this progpethe following documents filed with the SEC (exiing any portions of such
documents that have been “furnished” but not “fileat purposes of the Exchange Act):

» Holdings’ annual report on Form 10-K for thedal year ended December 31, 2013 filed with th€ 8& February 7, 2014
(including information specifically incorporated bsference into the annual report on Form 10-K fidoddings’ proxy statement
on Schedule 14A filed with the SEC on March 21,40

» Holdings' quarterly report on Form -Q for the quarter ended March 31, 2014 filed with SEC on May 2, 201

» Holdings’ current report on Form 8-K filed withe SEC on May 2, 2014, only with respect to infation filed pursuant to
Item 5.07.

The documents incorporated by reference in thisgeotus are available from us upon request. Weowalkide a copy of any and all of
the information that is incorporated by referentéhis prospectus to any person, without chargenugritten or oral request. Requests for
such copies should be directed to the following:

American Axle & Manufacturing Holdings, Inc.
Attention: Investor Relations
One Dauch Drive
Detroit, Michigan 48211-1198
Telephone Number: (313) 758-4814

Except as provided above, no other informationuigiog, but not limited to, information on our wélles is incorporated by reference in
this prospectus.



AMERICAN AXLE & MANUFACTURING

We are a Tier | supplier to the automotive industie manufacture, engineer, design and validateliine and drivetrain systems and
related components and chassis modules for lighksr, sport utility vehicles (SUVs), passenger carassover vehicles and commercial
vehicles. Driveline and drivetrain systems incledenponents that transfer power from the transmisaia deliver it to the drive wheels. Our
driveline, drivetrain and related products incl@dées, driveheads, chassis modules, driveshafigepwansfer units, transfer cases, chassis
and steering components, transmission parts ana+feened products. In addition to locations in theited States (U.S.) (Michigan, Ohio,
Indiana and Pennsylvania), we also have officdadilities in Brazil, China, Germany, India, Japhoxembourg, Mexico, Poland, Scotland,
South Korea, Sweden and Thailand.

We are the principal supplier of driveline compaisan General Motors Company (GM) for its full-sizar-wheel drive (RWD) light
trucks and SUVs manufactured in North America, $yipg substantially all of GM’s rear axle and fowheel drive and all-wheel drive
(4WD/AWD) axle requirements for these vehicle matfis. Sales to GM were approximately 71% of ouisotidated net sales in 2013 and
approximately 73% of our consolidated net saldsoilh 2012 and 2011.

We are the sole-source supplier to GM for certaiesaand other driveline products for the life etk GM vehicle program covered by
a Lifetime Program Contract (LPC). Substantiallyodlour sales to GM are made pursuant to the LFG@e.LPCs have terms equal to the
lives of the relevant vehicle programs or theipezgive derivatives, which typically run 5 to 7 y&®aand require us to remain competitive
respect to technology, design and quality.

We also supply driveline system products for theySler Group LLC’s (Chrysler) heavy-duty Ram fuits pickup trucks and its
derivatives, as well as the 2014 AWD Jeep CheroBakes to Chrysler were approximately 12% of ounsotidated net sales in 2013, 10% in
2012 and 8% in 2011. In addition to GM and Chryshex supply driveline systems and other relatedpgmmants to Volkswagen AG
(Volkswagen), Audi AG (Audi), Mack Trucks Inc. (Madruck), PACCAR Inc., Harley-Davidson Inc., BeijirBenz Automotive Co., Ltd.,
Nissan Motor Co., Ltd. (Nissan), Deere & Compargar8a AB, Tata Motors, Ford Motor Company (Ford)l ather original equipmel
manufacturers (OEMs) and Tier | supplier compasigs as Jatco Ltd. and Hino Motors Ltd. Our coulstéid net sales to customers other
than GM increased 17% to $926.7 million in 2012@npared to $792.6 million in 2012 and $710.0 wrillin 2011.

USE OF PROCEEDS

Except as may be described otherwise in a prospsofoplement or term sheet, we will add the netgeds from the sale of the
securities under this prospectus to our generalsamd will use them for working capital and otheneral corporate purposes, which may
include, among other things, reducing or refinagéidebtedness or funding acquisitions.

PROSPECTUS

This prospectus is part of a registration staterttettwe filed with the SEC utilizing a “shelf” ristration process. Under this shelf
process, we may sell any combination of the folfaysecurities in one or more offerings:

» debt securities (“debt securities”), which nieyeither senior (the “senior securities”) or salimated (the “subordinated
securities”), unsecured (“unsecured debt secubjt@ssecured (“secured debt securities”) guarahteeHoldings and/or certain
subsidiaries of AAM Inc. which may include AAM Inteational Holdings, Inc., AccuGear, Inc., Colfor Mdacturing, Inc.,
DieTronik, Inc., MSP Industries Corporation and @xf Forge, Inc. (collectively, the “Subsidiary Gaators,” and, together with
Holdings, the* Guarantor”);

» warrants to purchase debt securit”debt warrant’);

e shares of the common stock of Holdin“common stoc”);

» shares of Holdin¢ preferred stock”preferred stoc”); or

» warrants to purchase common stock of Holdifiggrimon stock warrants,” and the shares underlgingh common stock
warrants, th¢*warrant share”).

The terms of the securities will be determinechatttme of offering.

We will refer to the debt securities, debt warrantsnmon stock warrants, warrant shares, the gteamnf the debt securities, common
stock and preferred stock, or any combination of¢hsecurities, proposed to be sold under thippaigs and the applicable prospectus
supplement or term sheet as the “offered secutifigee offered securities, together with any dedigities, common stock and preferred
stock issuable upon exercise of debt warrants, comstock warrants, warrant shares or conversigxadnange of other offered securities, as
applicable, will be referred to as the “securities.



You should rely only on the information containedraorporated by reference in this prospectusrosjectus supplement. We have
authorized any other person to provide you witfiedént information. If anyone provides you withfdient or inconsistent information, you
should not rely on it. We are not making an offes¢ll these securities in any jurisdiction whére ¢ffer or sale is not permitted. You should
assume that the information appearing in this prolys, prospectus supplement, or any documentgiioied by reference is accurate only
as of the date on the front cover of the applicaloleument. Our business, financial condition, rissofl operations and prospects may have
changed since then.

PROSPECTUS SUPPLEMENT OR TERM SHEET

This prospectus provides you with a general desoripf the debt securities, warrants to purchass decurities, common stock
warrants, warrant shares, common stock and prefstoek we may offer. Each time we sell securities will provide a prospectus
supplement or term sheet that will contain spedifformation about the terms of that offering anldiether securities are being offered by t
selling security holder or both. The prospectugptmpent or term sheet may also add to, updateargehinformation contained in this
prospectus, and accordingly, to the extent inctaisisinformation in this prospectus is superseuaethe information in the prospectus
supplement or term sheet. You should read bothptioispectus and any prospectus supplement or texat ogether with the additional
information described under the heading “Where Cam Find More Information.”

The prospectus supplement or term sheet to behatlao the front of this prospectus will descritie terms of the securities offered,
any initial public offering price, the price paid tis for the securities, the net proceeds to esmi@inner of distribution and any underwriting
compensation and the other specific material tegtaged to the offering of these securities.

For more detail on the terms of the securities, stoauld read the exhibits filed with or incorporht®y reference in our Registration
Statement.

FORWARD-LOOKING STATEMENTS

Certain statements contained in this prospectuanpiaccompanying prospectus supplement and thevdws incorporated herein or
therein by reference are forward-looking in natamd relate to trends and events that may affectuture financial position and operating
results.

Statements concerning our expectations, beliedsisplobjectives, goals, strategies, and futuretev@rperformance are “forward-
looking” statements within the meaning of the Prev&ecurities Litigation Reform Act of 1995 andatelto trends and events that may affect
our future financial position and operating resufise terms such as “will,” “may,” “could,” “would,'plan,” “believe,” “expect,”

“anticipate,” “intend,” “project” and similar wordsr expressions, as well as statements in futunseteare intended to identify forward-

looking statements.

Forward-looking statements should not be readgsasantee of future performance or results, andnetl necessarily be accurate
indications of the times at, or by, which such perfance or results will be achieved. Forward-loglétatements are based on information
available at the time those statements are maderamdnagement’s good faith belief as of that timih respect to future events and are
subject to risks and may differ materially from$baexpressed in or suggested by the forward-looitimigments. Important factors that could
cause such differences include, but are not lintited

* reduced purchases of our products by General M@orspany (GM), Chrysler Group LLC (Chrysler) or etltustomers

* reduced demand for our customers’ productdipaarly light trucks and sport utility vehicleSVs) produced by GM and
Chrysler);

e our ability or our custome’ and supplier ability to successfully launch new product programsa timely basis
e our ability to realize the expected revenues freamrew and incremental business back

» our ability to develop and produce new products teéect market deman:

» lower-thar-anticipated market acceptance of new or existioglpets;

» our ability to attract new customers and prograonsiéw products

e our ability to respond to changes in technologgreased competition or pricing pressu
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» our ability to achieve the level of cost reductioequired to sustain global cost competitiven

» supply shortages or price increases in raw masewdilities or other operating supplies for uar customers as a result of nat
disasters or otherwis

» global economic conditions, including the impactia# continued market weakness in the |-zone;

» risks inherent in our international operatigineluding adverse changes in political stabiltgxes and other law changes, potential
disruptions of production and supply, and curreratg fluctuations)

« liabilities arising from warranty claims, praztuecall or field actions, product liability anglgal proceedings to which we are or
may become a party or the impact of product rexdileld actions on our custome

e price volatility in, or reduced availability of, &l

e our ability to successfully implement upgrades tio enterprise resource planning syste

» our ability to maintain satisfactory labor relatsoand avoid work stoppage

» our supplier’, our customer and their supplie’ ability to maintain satisfactory labor relationdaavoid work stoppage
e our ability to attract and retain key associa

« availability of financing for working capitatapital expenditures, research and development (R&Dther general corporate
purposes, including our ability to comply with fim@al covenants

e our customers’ and suppliers’ availability oféncing for working capital, capital expenditurB£D or other general corporate
purposes

» changes in liabilities arising from pension andeothostretirement benefit obligatior

» risks of noncompliance with environmental laavel regulations or risks of environmental issues tould result in unforeseen
costs at our facilities

» adverse changes in laws, government regulationsarket conditions affecting our products or customers’ products (such as
the Corporate Average Fuel Economy (CAFE) regutesdiy

» our ability to consummate and integrate acquisitiand joint venture:

» our ability or our customers’ and suppliersiliépto comply with the Dodd-Frank Act and othegulatory requirements and the
potential costs of such compliance; ¢

« other unanticipated events and conditions that niagier our ability to compet

It is not possible to foresee or identify all sdabtors and we make no commitment to update anydiat-looking statement or to
disclose any facts, events or circumstances dfeedate hereof that may affect the accuracy offamyard-looking statement.
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DESCRIPTION OF DEBT SECURITIES

We may issue debt securities in one or more dissi@ges. This section summarizes the materialdarithe debt securities that are
common to all series. Most of the financial termd ather specific material terms of any seriesedftdecurities that we offer will be
described in a prospectus supplement or term shdet attached to the front of this prospectustieumore, since the terms of specific debt
securities may differ from the general informatiwe have provided below, you should rely on inforiavain the prospectus supplement or
term sheet that contradicts different informatieholw.

As required by federal law for all bonds and deaisities of companies that are publicly offerée, debt securities are governed by a
document called an “indenture.” An indenture ioateact between us and a financial institutionragtis trustee on your behalf. Unless
otherwise indicated in a prospectus supplementytis¢ee will be U.S. Bank National AssociationeTthustee has two main roles. First, the
trustee can enforce your rights against us if wWaude There are some limitations on the extenwhich the trustee acts on your behalf,
described in the sixth paragraph under “Eventseffbit.” Second, the trustee performs certain adstative duties for us.

The term “trustee” refers to the senior trustethersubordinated trustee, as appropriate. We @fiirrto the indenture that governs the
debt securities as the “Indenture.” The Indentsrsuibject to and governed by the Trust IndentuteoAt939, as amended (the “TIA").

The following summary does not purport to be corgland is subject to, and is qualified in its eatyi by reference to, all of the
provisions of the debt securities and the Indentfe urge you to read the Indenture and the forth@fdebt securities, which you may ob
from us upon request. As used in this descriptdireferences to “AAM Inc.,” “our company,” thes$uer,” “we,” “us” or “our” mean
American Axle & Manufacturing, Inc., excluding, esk otherwise expressly stated or the contextwiberequires, its subsidiaries,
including the Subsidiary Guarantors, and all rafees to “Holdings” mean American Axle & ManufachgiHoldings, Inc., our parent
corporation, excluding, unless otherwise exprestlied or the context otherwise requires, its slidnses. Holdings has no material operati
or assets other than its ownership of 100% of¢hedd and outstanding common stock of American &d#anufacturing, Inc., the issuer.
The Subsidiary Guarantors are wholly-owned subsaiaf American Axle & Manufacturing, Inc.

General

The debt securities will be AAM Inc.’s obligatiomfiich may be secured or unsecured. The senior urexsbsecurities will rank equally
with all of our other unsecured and unsubordinatddbtedness and will be guaranteed by Holding#oarashy Subsidiary Guarantors, if
applicable. The Holdings guarantee and any Subygidiaarantees will rank equally with all of thether unsecured and unsubordinated
indebtedness. Terms of secured debt securitiethenetlated Holdings guarantee and any Subsidiaayamtees will be more fully described
in a prospectus supplement. The subordinated siesuill be subordinated in right of payment te thrior payment in full of AAM Inc.’s
senior indebtedness as more fully described iroagactus supplement or term sheet. The subordidatetdsecurities will be guaranteed on a
subordinated basis by Holdings, and, if applicathle, Subsidiary Guarantors, as more fully describedprospectus supplement or term
sheet.

The Indenture provides that any debt securitiepgsed to be sold under this prospectus and thehatigprospectus supplement or term
sheet, including the guarantee by Holdings andSarysidiary guarantees (“offered debt securitiesd) any debt securities issuable upon the
exercise of debt warrants or upon conversion ohaxge of other offered securities (“underlying dedaturities”), as well as other unsecured
debt securities, may be issued under the Indeimiusae or more series.

You should read the prospectus supplement or thamatgor the material terms of the offered debtigges and any underlying debt
securities, including the following:
» Thetitle of the debt securities and whether th& decurities will be senior securities or suboatta securities
* The total principal amount of the debt securitied any limit on the total principal amount of debkturities of the serie

» If not the principal amount of the debt sedasit the portion of the principal amount payablerupcceleration of the maturity of
the debt securities or how this portion will beatatined.

» The date or dates, or how the date or dates willdtermined or extended, when the principal ofdélst securities will be payabl

e The interest rate or rates, which may be fizedariable, that the debt securities will beagnfy, or how the rate or rates will be
determined, the date or dates from which any istexdll accrue or how the date or dates will beed@iined, the interest payment
dates, any record dates for these payments arzh#ie upon which interest will be calculated ifestthan that of a 360-day year
of twelve 3(-day months



* Any optional redemption provision
* Whether debt securities are secured and the tefrmech security interest
» Whether debt securities are not to be guaranteddblyings and any modifications to such guarar

* Whether debt securities are guaranteed by abgi8iary Guarantors and any deletions from, medifons to, or additions to such
guarantees, Events of Default or covenants witheetsto such guarantee

» Any sinking fund or other provisions that would iglate us to repurchase or otherwise redeem thesgebtities

» If other than registered debt securities, threnfin which we will issue the debt securities; ez we will have the option of
issuing debt securities in “certificatetirm; whether we will have the option of issuingtdfecated debt securities in bearer forn
we issue the securities outside the United Statesi-U.S. persons; any restrictions on the offele or delivery of bearer
securities and the terms, if any, upon which beseeurities of the series may be exchanged fostergid securities of the series
and vice versa (if permitted by applicable laws esgllations)

» If other than U.S. dollars, the currency or curiesdn which the debt securities are denominateldaapayable

*  Whether the amount of payments of principadnpium or interest, if any, on the debt securitidbbve determined with reference
to an index, formula or other method (which coutddased on one or more currencies, commoditiegtyaqdices or other
indices) and how these amounts will be determi

e The place or places, if any, other than orddition to The City of New York, of payment, traesfconversion and/or exchange of
the debt securitie!

» If other than denominations of $1,000 or artggmal multiple in the case of registered secwitssued in certificated form and
$5,000 in the case of bearer securities, the demations in which the offered debt securities wilibsued

* The applicability of the provisions of the Indere under “Defeasance” and any provisions in fication of, in addition to or in
lieu of any of these provision

*  Whether and under what circumstances we willgdditional amounts in respect of any tax, assessor governmental charge
and, if so, whether we will have the option to remlethe debt securities rather than pay the addit@mounts (and the terms of
this option).

*  Whether the securities are subordinated and thestef such subordinatio
» Any provisions granting special rights to the hotdef the debt securities upon the occurrence efifipd events
* Any changes or additions to the Events of Defauttavenants contained in the Indentt

»  Whether the debt securities will be convertibl® or exchangeable for any other securitiestardapplicable terms and
conditions.

* Any other material terms of the debt securities guarantees

For purposes of this prospectus, any referendest@ayment of principal or premium or interesgnf, on the debt securities will
include additional amounts if required by the teohthe debt securities.

The Indenture does not limit the amount of debtigges that may be issued thereunder from timente. Debt securities issued under
the Indenture, when a single trustee is actingficdebt securities issued under the Indenturecalied the “indenture securities.” The
Indenture also provides that there may be more dhnartrustee thereunder, each with respect to b different series of indenture
securities. See “Resignation of Trustee” belowaAime when two or more trustees are acting urtdetrtdenture, each with respect to only
certain series, the term “indenture securities” msethe one or more series of debt securities wipect to which each respective trustee is
acting. In the event that there is more than omstée under the Indenture, the powers and trugjaiitans of each trustee described in this
prospectus will extend only to the one or moreeseaf indenture securities for which it is trustééwo or more trustees are acting under the
Indenture, then the indenture securities for wigiabh trustee is acting would be treated as if ssieler separate indentures.
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The Indenture does not contain any provisionsghag you protection in the event we issue a largeunt of debt or we are acquired
another entity.

We refer you to the prospectus supplement or téeetsfor information with respect to any deletifmen, modifications of or additions
to the Events of Default or our covenants thatdescribed below, including any addition of a covdra other provision providing event risk
or similar protection.

We have the ability to issue indenture securitiéh verms different from those of indenture sedesifpreviously issued and, without the
consent of the holders thereof, to reopen a previgsue of a series of indenture securities angk iadditional indenture securities of that
series unless the reopening was restricted wherséhies was created.

Unless otherwise specified in the applicable progmesupplement or term sheet, the debt secuwilebe denominated in U.S. dollars
and all payments on the debt securities will beeriadJ.S. dollars.

Payment of the purchase price of the debt secsiritigst be made in immediately available funds.

As used in this prospectus, “Business Day” meagday, other than a Saturday or Sunday, that theea legal holiday nor a day on
which commercial banks are authorized or requinethty, regulation or executive order to close ire @ity of New York;provided,
however, that, with respect to foreign currency debt s#iesr, the day is also not a day on which comméhzaks are authorized or required
by law, regulation or executive order to closehia Principal Financial Center (as defined belowthefcountry issuing the specified currency
(or, if the specified currency is the euro, the daglso a day on which the Trans-European AutothBeal Time Gross Settlement Express
Transfer (“TARGET") System is operating, which vedar to as a “TARGET Business Day”); amavided furthetthat, with respect to debt
securities as to which LIBOR is an applicable iegtrrate basis, the day is also a London Businags D

“London Business Day” means a day on which comraghzinks are open for business (including dealimgise designated LIBOR
Currency) in London.

“Principal Financial Center” means (i) the capital city of the country issuihg specified currency or (ii) the capital city bétcountry
to which the designated LIBOR Currency relatess@dicable, except that the term “Principal Finah€enter” means the following cities in
the case of the following currencies:

Currency Principal Financial Center
U.S. dollars The City of New York
Australian dollars Sydney
Canadian dollar Toronto
New Zealand dollar Auckland
South African ranc Johannesbur
Swiss franc: Zurich

and in the event the LIBOR Currency is the eure,“®Principal Financial Center” is London.

The authorized denominations of debt securitieodemated in U.S. dollars will be integral multiples$1,000. The authorized
denominations of foreign currency debt securitidsbe set forth in the applicable prospectus sap@nt or term sheet.

Optional Redemption, Repayment and Repurchase

If specified in a prospectus supplement or terneshvee may redeem the debt securities at our gptiomhole at any time or in part
from time to time, at a redemption price as sethfor the applicable prospectus supplement or wreet.

We will mail notice of any redemption at least 3/8l, but not more than 60 days, before the datedafmption to each holder of the
debt securities to be redeemed. If less than @lieflebt securities are to be redeemed at any tiraarustee will select debt securities to be
redeemed on a pro rata basis or by any other métiegotlustee deems fair and appropriate. Unlesdefaault in payment of the redemption
price, on and after the date of redemption, intesdlscease to accrue on the debt securities otigoos thereof called for redemption.
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Regardless of anything in this prospectus to thraoy, if a debt security is an OID Note (as dedibelow) (other than an Indexed
Note), the amount payable in the event of redempiiorepayment prior to its stated maturity willthe amortized face amount on
redemption or repayment date, as the case mayheeaortized face amount of an OID Note will beada (i) the issue price specified in
the applicable prospectus supplement or term gieset(ii) that portion of the difference betweem thsue price and the principal amount of
the OID Note that has accrued at the yield to nitgtdescribed in the prospectus supplement or sreet (computed in accordance with
generally accepted U.S. bond yield computationqgipies) by the redemption or repayment date. Howereno case will the amortized face
amount of an OID Note exceed its principal amount.

We may at any time purchase debt securities apeog in the open market or otherwise. We may ha@sell or surrender for
cancellation any debt securities that we purchase.

Conversion and Exchange

If any debt securities are convertible into or exwdeable for other securities, the prospectus sapgit or term sheet will explain the
terms and conditions of the conversion or exchaimgéyding the conversion price or exchange ratictlie calculation method), the
conversion or exchange period (or how the peridtbei determined), if conversion or exchange wdlrhandatory or at the option of the
holder or us, provisions for adjusting the convargirice or the exchange ratio and provisions #iffgaconversion or exchange in the ever
the redemption of the underlying debt securitidgeese terms may also include provisions under wifiemumber or amount of other
securities to be received by the holders of the geturities upon conversion or exchange wouldabeutated according to the market price
the other securities as of a time stated in thepg®otus supplement or term sheet.

Issuance of Securities in Registered Form

We may issue the debt securities in registered foriwhich case we will issue them in book-entrgnficonly. Debt securities issued in
book-entry form will be represented by global sé@s. We also will have the option of issuing debturities in non-registered form as
bearer securities if we issue the securities oatid United States to non-U.S. persons. In tted,dhe prospectus supplement or term sheet
will set forth the mechanics for holding the bearecurities, including the procedures for receipagments, for exchanging the bearer
securities for registered securities of the samieseand for receiving notices. The prospectupleupent or term sheet will also describe the
requirements with respect to our maintenance a¢edgfor agencies outside the United States andppicable U.S. federal tax law
requirements.

Book-Entry Holders.We will issue registered debt securities in bootyeform only, unless we specify otherwise in dpplicable
prospectus supplement or term sheet. This meanisédebrities will be represented by one or moréallsecurities registered in the name
depositary that will hold them on behalf of finagldnstitutions that participate in the depositargbok-entry system. These participating
institutions, in turn, hold beneficial intereststive debt securities held by the depositary angtsinee. These institutions may hold these
interests on behalf of themselves or customers.

Under the Indenture, only the person in whose namebt security is registered is recognized afohaer of that debt security.
Consequently, for debt securities issued in bodkydorm, we will recognize only the depositarythe holder of the debt securities and we
will make all payments on the debt securities ®odbpositary. The depositary will then pass altwegoayments it receives to its participants,
which, in turn, will pass the payments along tdartkastomers who are the beneficial owners. Thesdiéary and its participants do so under
agreements they have made with one another orthéth customers; they are not obligated to do steuthe terms of the debt securities.

As a result, investors will not own debt securiti@ectly. Instead, they will own beneficial intsts in a global security, through a bank,
broker or other financial institution that partiatps in the depositary’s book-entry system or haldsterest through a participant. As long as
the debt securities are represented by one or giobal securities, investors will be indirect halleand not holders of the debt securities.

Street Name Holderdn the future, we may issue debt securities itifagated form or terminate a global security. hese cases,
investors may choose to hold their debt securiti¢seir own names or in “street name.” Debt samgiheld in street name are registered in
the name of a bank, broker or other financial in§tin chosen by the investor, and the investorld/bold a beneficial interest in those debt
securities through the account he or she maingitisat institution.

For debt securities held in street name, we wilbgmize only the intermediary banks, brokers ahéofinancial institutions in whose
names the debt securities are registered as thernsadf those debt securities and we will mak@ajiments on those debt securities to them.
These institutions will pass along the paymenty tieeeive to their customers who are the benefwialers, but only because they agree t
so in their customer agreements or because thdggally required to do so. Investors who hold dedaturities in street name will be indirect
holders, and not holders, of the debt securities.

Legal Holders. Our obligations, as well as the obligations of dipplicable trustee and those of any third pagiaployed by us or the
applicable trustee, run only to the legal holddrthe debt securities. We do not have obligati@nisivestors who hold beneficial interests in
global securities, in street name or by any othdiréct means. This will be the case whether aastor chooses to be an indirect holder of a
debt security or has no choice because we areislue debt securities only in book-entry form.
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For example, once we make a payment or give aenttithe holder, we have no further responsibibtythe payment or notice even if
that holder is required, under agreements with sliéggry participants or customers or by law, to paakng to the indirect holders but does
not do so. Similarly, if we want to obtain the apyal of the holders for any purpose (for exammearnend the Indenture or to relieve us of
the consequences of a default or of our obligatiocomply with a particular provision of the Inderg), we would seek the approval only
from the holders, and not the indirect holderghefdebt securities. Whether and how the holdantactthe indirect holders is up to the
holders.

When we refer to you, we mean those who invedtérdebt securities being offered by this prospethgsprospectus supplement or
term sheet whether they are the holders or onlyentlholders of those debt securities. When werref your debt securities, we mean the
debt securities in which you hold a direct or iedirinterest.

Special Considerations for Indirect Holderl.you hold debt securities through a bank, brakeother financial institution, either in
book-entry form or in street name, we urge youhteok with that institution to find out:

* how it handles securities payments and noti
» whether it imposes fees or charg
* how it would handle a request for the hol’ consent, if ever require

« whether and how you can instruct it to send geht securities registered in your own name socgoube a holder, if that is
permitted in the future for a particular serieslebt securities

« how it would exercise rights under the debusities if there were a default or other eventgegng the need for holders to act to
protect their interests, ai

« if the debt securities are in bc-entry form, how the deposité's rules and procedures will affect these mat

Interest and Interest Rates
General

Each debt security will begin to accrue interestrfrthe date it is originally issued. The relatedspectus supplement or term sheet will
specify each debt security as a “Fixed Rate N@éFloating Rate Note,” an “Amortizing Note” or &imdexed Note” and describe the
method of determining the interest rate, including spread and/or spread multiplier. For an Indéyet, the related prospectus supplement
or term sheet also will describe the method forddleulation and payment of principal and inter&se prospectus supplement or term sheet
for a Floating Rate Note or Indexed Note may ajsecgy a maximum and a minimum interest rate.

A debt security may be issued as a Fixed Rate dloseFloating Rate Note or as a Note that combimed and floating rate terms.

Interest rates offered with respect to debt saesrinay differ depending upon, among other thitigs aggregate principal amount of
debt securities purchased in any single transadiiebt securities with similar variable terms biftestent interest rates, as well as debt
securities with different variable terms, may bferdd concurrently to different investors. Inteneges or formulas and other terms of debt
securities are subject to change from time to tiwéno such change will affect any debt secullityaaly issued or as to which an offer to
purchase has been accepted.

Interest on the debt securities denominated in dofars will be paid by check mailed on an IntéReayment Date (as defined below)
other than a Maturity Date (as defined below) ®plersons entitled thereto to the addresses offmlders as they appear in the security
register or, at our option, by wire transfer toask account maintained by the holder. The prinagdapremium, if any, and interest on debt
securities denominated in U.S. dollars, togethéh witerest accrued and unpaid thereon, due oM#tarity Date will be paid in immediately
available funds upon surrender of such debt séesidt the corporate trust office of the truste&he City of New York, or, at our option, by
wire transfer of immediately available funds toamtount with a bank designated at least 15 caledadar prior to the Maturity Date by the
applicable registered holder, provided the paricbbnk has appropriate facilities to receive thEsanments and the particular debt security is
presented and surrendered at the office or agemaaytained by us for this purpose in the BorougMahhattan, The City of New York, in
time for the trustee to make these payments inrdacce with its normal procedures.
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Fixed Rate Notes

The prospectus supplement or term sheet for Fixatd Rotes will describe a fixed interest rate p&yabmiannually in arrears on the
dates specified in such term sheet or prospecpesment (each, with respect to Fixed Rate Noteslrderest Payment Date”). Interest on
Fixed Rate Notes will be computed on the basis38@day year of twelve 30-day months. If the statmturity date, any redemption date or
any repayment date (together referred to as théuNpa Date”) or an Interest Payment Date for aiyeH Rate Note is not a Business Day,
principal of, premium, if any, and interest on thimite will be paid on the next Business Day, andhierest will accrue from and after the
Maturity Date or Interest Payment Date. InteresFixed Rate Notes will be paid to holders of recastf each Regular Record Date. A
“Regular Record Date” will be the fifteenth day @ther or not a Business Day) next preceding thécgiybe Interest Payment Date.

Each interest payment on a Fixed Rate Note willithe interest accrued from, and including, theessate or the last Interest Payment
Date, as the case may be, to but excluding thecaybt Interest Payment Date or the Maturity Dagethe case may be.

Original Issue Discount Notes

We may issue original issue discount debt secar{tiecluding zero coupon debt securities) (“OID &&5), which are debt securities
issued at a discount from the principal amount pkyan the Maturity Date. There may not be anyquliciinterest payments on OID Notes.
For OID Notes, interest normally accrues duringlifeeof the OID Note and is paid on the Maturitate. Upon a redemption, repayment or
acceleration of the maturity of an OID Note, theoaimt payable will be determined as set forth urideOptional Redemption, Repayment
and Repurchase.” This amount normally is less tharamount payable on the stated maturity date.

Amortizing Notes

We may issue amortizing debt securities, whichFaxed Rate Notes for which combined principal améiiest payments are made in
installments over the life of each debt securiff@dsnortizing Notes”). Payments on Amortizing Notae applied first to interest due and then
to the reduction of the unpaid principal amounte Telated prospectus supplement or term sheehféinzortizing Note will include a table
setting forth repayment information.

Floating Rate Notes
Each Floating Rate Note will have an interest batgis or formula. That basis or formula may be dase
+ the CD Rate
e the Commercial Paper Ra
* LIBOR;
 EURIBOR,;
» the Federal Funds Rai
+ the Prime Rate
e the Treasury Rate
+ the CMT Rate
» the Eleventh District Cost of Funds Rate
* another negotiated interest rate basis or forn
The prospectus supplement or term sheet will aidizate any spread and/or spread multiplier, winolld be applied to the interest
rate formula to determine the interest rate. Argakihg Rate Note may have a maximum or minimunrésterate limitation. In addition to

any maximum interest rate limitation, the intemade on the Floating Rate Notes will in no evenhlggher than the maximum rate permitted
by New York law, as the same may be modified bytéthStates law for general application.
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We will appoint a calculation agent to calculateeiest rates on the Floating Rate Notes. Unlesslevify a different party in the
prospectus supplement or term sheet, the payingt &gk be the calculation agent for each Note.

Unless otherwise specified in a prospectus suppieoreterm sheet, the “Calculation Date,” if applite, relating to an Interest
Determination Date (as described below under “—eDaterest Rate is Determined”) will be the eartie(i) the tenth calendar day after such
Interest Determination Date or, if such day isa@usiness Day, the next succeeding Business Ddlj) the Business Day immediately
preceding the relevant Interest Payment Date oMtweirity Date, as the case may be.

Upon the request of the beneficial holder of amyakhg Rate Note, the calculation agent will previtle interest rate then in effect and,
if different, when available, the interest ratettwdl become effective on the next Interest Rd3ate for the Floating Rate Note.

Change of Interest Ratel he interest rate on each Floating Rate Note neaebet daily, weekly, monthly, quarterly, semiaadiy
annually or on some other specified basis (eachinderest Reset Date”). The Interest Reset Datkhsi

» for Notes with interest that resets daily, eachiBess Day

» for Notes (other than Treasury Rate Notes) withrigdgt that resets weekly, Wednesday of each v

» for Treasury Rate Notes with interest that resetskly, Tuesday of each wee

» for Notes with interest that resets monthly, thedthVednesday of each mon

« for Notes with interest that resets quarterly,ttied Wednesday of March, June, September and Deeeaf each yea

» for Notes with interest that resets semianguétie third Wednesday of each of the two monthsamh year indicated in the
applicable prospectus supplement or term sheet

» for Notes with interest that resets annuakig, third Wednesday of the month of each year inelican the applicable prospectus
supplement or term she:

The related prospectus supplement or term sheletl@gtribe the initial interest rate or intereserfrmula on each Note. That rate is
effective until the following Interest Reset Daitereafter, the interest rate will be the rate aheiled on each Interest Determination Date.
Each time a new interest rate is determined, iblras effective on the following Interest Reset DHtany Interest Reset Date is not a
Business Day, then the Interest Reset Date is postbto the next Business Day, except, in the cBslBOR and EURIBOR Notes, if the
next Business Day is in the next calendar month]rkerest Reset Date is the immediately precedimginess Day.

Date Interest Rate Is Determine@he Interest Determination Date for all CD and CRidte Notes is the second Business Day before
the Interest Reset Date and for all LIBOR Noted beélthe second London Business Day immediatelggutiag the applicable Interest Reset
Date (unless the LIBOR Currency is Sterling, in ethcase the Interest Determination Date will beltiterest Reset Date).

The Interest Determination Date for Treasury Rabéel will be the day of the week in which the IestrReset Date falls on which
Treasury bills of the Index Maturity are normallyciioned. Treasury bills are usually sold at aucto Monday of each week, unless that day
is a legal holiday, in which case the auction isally held on Tuesday. Sometimes, the auctionld e the preceding Friday. If an auction is
held on the preceding Friday, that day will be ltiterest Determination Date relating to the InteRsset Date occurring in the next week.

The Interest Determination Date for all CommerBiaper, Federal Funds and Prime Rate Notes wilidéinst Business Day preceding
the Interest Reset Date.

The Interest Determination Date for EURIBOR Notél e the second TARGET Business Day immediatecpding the applicable
Interest Reset Date.

The Interest Determination Date for an EleventhrizisCost of Funds Rate Note is the last Busirizsg of the month immediately
preceding the applicable Interest Reset Date irthvtlie Federal Home Loan Bank of San Franciscaghéd the applicable rate.

The Interest Determination Date relating to a FtmpRate Note with an interest rate that is deteadiby reference to two or more
interest rate bases will be the most recent Busibes which is at least two Business Days befoeeattplicable Interest Reset Date for each
interest rate for the applicable Floating Rate Nmtevhich each interest rate basis is determinable.
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Payment of Interestlnterest is paid as follows:
» for Notes with interest that resets daily, weekliyrmnthly, on the third Wednesday of each mo
» for Notes with interest payable quarterly, on thiedt Wednesday of March, June, September, and Deeeaf each yea

» for Notes with interest payable semiannuallytlee third Wednesday of each of the two monthsifipd in the applicable
prospectus supplement or term sh

» for Notes with interest payable annually, oe third Wednesday of the month specified in thdiegple prospectus supplement or
term sheet (each of the above, with respect tatiRlp&Rate Notes, a“Interest Payment D¢"); and

e at maturity, redemption or repayme

Each interest payment on a Floating Rate Noteimglude interest accrued from, and including, 8sue date or the last Interest
Payment Date, as the case may be, to but excldldéngpplicable Interest Payment Date or the MatlDdte, as the case may be.

Interest on a Floating Rate Note will be payablgitvging on the first Interest Payment Date afteissue date to holders of record at
close of business on each Regular Record Datehvidithe fifteenth day (whether or not a Busineag)hext preceding the applicable
Interest Payment Date, unless the issue datedfitdisa Regular Record Date and on or prior ta¢feted Interest Payment Date, in which
case payment will be made to holders of recorti@ttose of business on the Regular Record Datepnegeding the second Interest Payr
Date following the issue date. If an Interest Paynizate (but not the Maturity Date) is not a Buss®ay, then the Interest Payment Date
will be postponed to the next Business Day, exoefite case of LIBOR and EURIBOR Notes, if the nBusiness Day is in the next calen
month, the Interest Payment Date will be the immatedy preceding Business Day. If the Maturity Dafteny Floating Rate Note is not a
Business Day, principal of, premium, if any, antkmast on that Note will be paid on the next BusinBay, and no interest will accrue from
and after the Maturity Date.

Accrued interest on a Floating Rate Note is catedldy multiplying the principal amount of a Notgdn accrued interest factor. The
accrued interest factor is the sum of the intdiagbrs calculated for each day in the period farcl accrued interest is being calculated. The
interest factor for each day is computed by dividine interest rate in effect on that day by (¥)dbtual number of days in the year, in the
case of Treasury Rate Notes or CMT Rate Note<)a360, in the case of other Floating Rate Noté® ihterest factor for Floating Rate
Notes for which the interest rate is calculatechwéference to two or more interest rate basesbwittalculated in each period in the s:
manner as if only one of the applicable interetst bses applied. All percentages resulting frogncahculation are rounded to the nearest
hundred-thousandth of a percentage point, withdive-millionths of a percentage point rounded uphBor example, 9.876545%

(or .09876545) will be rounded to 9.87655% (or 0&Eb). Dollar amounts used in the calculation atsded to the nearest cent (with one-
half cent being rounded upward).

CD Rate NotesThe “CD Rate” for any Interest Determination Dist¢he rate on that date for negotiable U.S. daatificates of
deposit having the Index Maturity described innlated prospectus supplement or term sheet, disipeth in H.15(519) prior to 3:00 P.M.,
New York City time, on the Calculation Date, foatinterest Determination Date under the hea“CDs (secondary market).” The “Index
Maturity” is the period to maturity of the instrumteor obligation with respect to which the relabetérest rate basis or formula will be
calculated.

The following procedures will be followed if the GRate cannot be determined as described above:

» If the above rate is not published in H.15(569)3:00 P.M., New York City time, on the CalcutatiDate, the CD Rate will be the
rate on that Interest Determination Date for nedmé United States dollar certificates of depokthe Index Maturity described in
the prospectus supplement or term sheet as putdlishé.15 Daily Update, or such other recognizet&bnic source used for the
purpose of displaying such rate, under the caj“CDs (secondary marke”

« If that rate is not published in H.15(519), Bl Raily Update or another recognized electroniaselby 3:00 P.M., New York City
time, on the Calculation Date, then the calculatigent will determine the CD Rate to be the avetddgke secondary market
offered rates as of 10:00 A.M., New York City tinog, that Interest Determination Date, quoted bgdHeading nonbank dealers
of negotiable U.S. dollar certificates of depositNew York City (which may include an agent oraféiliates) for negotiable
U.S. dollar certificates of deposit of major Unitthtes money-center banks with a remaining mgtaldsest to the Index
Maturity in an amount that is representative feirale transaction in the market at that time dbedrin the prospectus
supplement or term sheet. The calculation agehseiéct the three dealers referred to ab

» If fewer than three dealers are quoting as forat above, the CD Rate will remain the CD Rasmtim effect on that Interest
Determination Date
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“H.15(519)” means the weekly statistical release designatsdas or any successor publication, published byBibard of Governors
of the Federal Reserve System.

“H.15 Daily Update” means the daily update of H.15(519), availableughothe web site of the Board of Governors of thdefal
Reserve System at http://www.federalreserve.gmases/h15/update, or any successor site or pubticat

Commercial Paper Rate Notes. Ti@gommercial Paper Rate” for any Interest DeternmoraDate is the Money Market Yield of the rate
on that date for commercial paper having the Indexurity described in the related prospectus supplg or term sheet, as published in H.15
(519) prior to 3:00 PM., New York City time, on t@alculation Date for that Interest Determinatiost®under the heading “Commercial
Paper — Nonfinancial.”

The following procedures will be followed if the @mercial Paper Rate cannot be determined as dedaiove:

» If the above rate is not published in H.15(569)3:00 P.M., New York City time, on the CalcutatiDate, the Commercial Paper
Rate will be the Money Market Yield of the ratethat Interest Determination Date for commercialgrdmaving the Index
Maturity described in the prospectus supplemeneimn sheet, as published in H.15 Daily Update ushther recognized
electronic source used for the purpose of disptaginch rate, under the capti* Commercial Pape— Nonfinancial”

» If that rate is not published in H.15(519), Bl Daily Update or another recognized electronias@iby 3:00 PM., New York City
time, on the Calculation Date, then the calculatigent will determine the Commercial Paper Rateetthe Money Market Yield
of the average of the offered rates of three lead@alers of U.S. dollar commercial paper in Newky@ity (which may include
an agent or its affiliates) as of 11:00 A.M., Newrk City time, on that Interest Determination Dtecommercial paper having
the Index Maturity described in the prospectus fmpnt or term sheet placed for an industrial isgdeose bond rating is “Aa,”
or the equivalent, from a nationally recognizedistigal rating organization. The calculation ageiit select the three dealers
referred to above

» If fewer than three dealers selected by theutalion agent are quoting as mentioned aboveCtmmercial Paper Rate will
remain the Commercial Paper Rate then in effe¢haninterest Determination Da:

“Money Market Yield"means a yield (expressed as a percentage) cattutadecordance with the following formula:

.. Dx360
Money Market Yield “ 360 (DXM) (DXM) x100

where “D” refers to the applicable per annum rarecbmmercial paper quoted on a bank discount laaslsxpressed as a decimal, and “M”
refers to the actual number of days in the resevgéor which interest is being calculated.

LIBOR Notes.The “LIBOR” for any Interest Determination Datetlige rate for deposits in the LIBOR Currency hawimg Index
Maturity specified in such pricing supplement amesheet as such rate is displayed on Reutersijosuccessor service) on page LIBOR01
(or any other page as may replace such page orssueice for the purpose of displaying the Londueribank rates of major banks for the
designated LIBOR Currency) (“Reuters Page LIBORGKof 11:00 A.M., London time, on such LIBOR Im&r Determination Date.

The following procedure will be followed if LIBORatinot be determined as described above:

» The calculation agent shall request the pridipndon offices of each of four major referenesls (which may include affiliates
of the agents) in the London interbank market,edscéed by the calculation agent to provide thewation agent with its offered
guotation for deposits in the designated LIBOR €ncy for the period of the Index Maturity specifiadhe applicable pricing
supplement or term sheet, commencing on the relatetest Reset Date, to prime banks in the Lonidtmrbank market at
approximately 11:00 a.m., London time, on such LBB@terest Determination Date and in a principabant that is
representative for a single transaction in thegtegied LIBOR Currency in such market at such tifihat least two such quotatio
are so provided, then LIBOR on such LIBOR Inteig@stermination Date will be the arithmetic mean akdted by the calculation
agent of such quotations. If fewer than two sucbtapions are so provided, then LIBOR on such LIB@fRrest Determination
Date will be the arithmetic mean calculated bydhkeulation agent of the rates quoted at approxipdtl:00 a.m., in the
applicable Principal Financial Center (as descrifgolve), on such LIBOR Interest Determination Dmtehree major banks
(which may include affiliates of the agents) intsirrincipal Financial Center selected by the calboh agent for loans in the
designated LIBOR Currency to leading European hamkging the Index Maturit
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specified in the applicable pricing supplementsont sheet and in a principal amount that is reptasige for a single transaction

in the designated LIBOR Currency in such marketuah timeprovided, however, that if the banks so selected by the calculation
agent are not quoting as mentioned in this sentéBOR determined as of such LIBOR Interest Detieation Date shall be
LIBOR in effect on such LIBOR Interest DeterminatiDate.

“LIBOR Currency” means the currency specified in the applicablep@otsis supplement or term sheet as to which LIBRHR be
calculated or, if no such currency is specifiethie applicable prospectus supplement or term sble®t,dollars.

EURIBOR NotesThe “EURIBOR”for any Interest Determination Date is the offerat for deposits in euro having the Index Matt
specified in the applicable pricing supplementsont sheet, beginning on the second TARGET BusibDagsafter such EURIBOR Interest
Determination Date, as that rate appears on RebBtggs EURIBOR 01 as of 11:00 A.M., Brussels tinmesoch EURIBOR Interest
Determination Date.

The following procedure will be followed if EURIBO&annot be determined as described above:

EURIBOR will be determined on the basis of thtes, at approximately 11:00 A.M., Brussels tioresuch EURIBOR Interest
Determination Date, at which deposits of the follogvkind are offered to prime banks in the euroezorierbank market by the
principal euro-zone office of each of four majonka in that market selected by the calculation aigamo deposits having such
EURIBOR Index Maturity, beginning on such EURIBOMRdrest Reset Date, and in a representative amohatcalculation age
will request that the principal euro-zone officeeafch of these banks provide a quotation of its t&&t least two quotations are
provided, EURIBOR for such EURIBOR Interest Detaration Date will be the arithmetic mean of the ations.

If fewer than two quotations are provided asadided above, EURIBOR for such EURIBOR InteresteDmination Date will be
the arithmetic mean of the rates for loans of tileing kind to leading euro-zone banks quotedyggiroximately 11:00 A.M.,
Brussels time on that Interest Determination Dlagethree major banks in the euro-zone selectethidygalculation agent: loans of
euro having such EURIBOR Index Maturity, beginnorgsuch EURIBOR Interest Reset Date, and in an afrtbat is
representative of a single transaction in eurdat imarket at the tim

If fewer than three banks selected by the dafimn agent are quoting as described above, EURIB®® the new interest period
will be EURIBOR in effect for the prior interestied. If the initial base rate has been in effextthe prior interest period,
however, it will remain in effect for the new ingst period

Federal Funds Rate Note3he “Federal Funds Rate” will be calculated byerefice to either the “Federal Funds (EffectiveeRdhe
“Federal Funds Open Rate” or the “Federal FundgétdRate”, as specified in the applicable pricingmement or term sheet. The Federal
Funds Rate is the rate determined by the calculai@nt, with respect to any Interest Determinaiate relating to a Floating Rate Note for
which the interest rate is determined with refeesticthe Federal Funds Rate (a “Federal FundsIRieest Determination Date”), in
accordance with the following provisions:

If Federal Funds (Effective) Rate is the specifiedleral Funds Rate in the applicable pricing suppld or term sheet, the Fede
Funds Rate as of the applicable Federal FundsIR@&iest Determination Date shall be the rate wapect to such date for
United States dollar federal funds as published.tb(519) opposite the caption “Federal funds (@fée),” as such rate is
displayed on Reuters on page FEDFUNDSL1 (or any @hge as may replace such page on such servike)i@grs

Page FEDFUNDS1") under the heading “EFFECT,” osuith rate is not so published by 3:00 P.M., Newk\@ity time, on the
calculation date, the rate with respect to sucheFdd-unds Rate Interest Determination Date forteédhStates dollar federal funds
as published in H.15 Daily Update, or such otheogmized electronic source used for the purposksplaying such rate, under
the captior*Federal funds (effective’

The following procedure will be followed if “Beral Funds (Effective) Rate” is the specified FatlEunds Rate in the applicable
pricing supplement or term sheet and such Federad$-Rate cannot be determined as described aboed-ederal Funds Rate
with respect to such Federal Funds Rate InteretgrBénation Date shall be calculated by the cattateagent and will be the
arithmetic mean of the rates for the last traneadti overnight United States dollar federal fuadsnged by three leading brok
of U.S. dollar federal funds transactions in Newk/@ity (which may include the agents or their l&fies) selected by the
calculation agent, prior to 9:00 A.M., New York €itme, on the Business Day following such Fed€raids Rate Interest
Determination Dateprovided, however, that if the brokers so selected by the calcutatigent are not quoting as mentioned in
sentence, the Federal Funds Rate determined astof&deral Funds Rate Interest Determination dtde the Federal Funds
Rate in effect on such Federal Funds Rate Int€etdrmination Date
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If Federal Funds Open Rate is the specifieceFdd-unds Rate in the applicable pricing suppldéroeterm sheet, the Federal
Funds Rate as of the applicable Federal FundsIR&iest Determination Date shall be the rate ah slate under the heading
“Federal Funds” for the relevant Index Maturity apposite the caption “Open” as such rate is dysgmlaon Reuters on page 5 (or
any other page as may replace such page on sutbeddfReuters Page 5”), or, if such rate doesappear on Reuters Page 5 by
3:00 P.M., New York City time, on the calculatioate, the Federal Funds Rate for the Federal FuatksIRterest Determination
Date will be the rate for that day displayed on REBON Index page on Bloomberg L.P. (“Bloomberg”hieh is the Fed Funds
Opening Rate as reported by Prebon Yamane (orcesser) on Bloomber

The following procedure will be followed if “lBeral Funds Open Rate” is the specified Federati&iRate in the applicable
pricing supplement or term sheet and such Federad$-Rate cannot be determined as described ablogd=ederal Funds Rate
such Federal Funds Rate Interest Determination k&l be calculated by the calculation agent aitidoe the arithmetic mean of
the rates for the last transaction in overnighttethiStates dollar federal funds arranged by treadihg brokers of United States
dollar federal funds transactions in New York Qitshich may include the agents or their affiliates)ected by the calculation
agent prior to 9:00 A.M., New York City time, oncsuFederal Funds Rate Interest Determination Qatsjided, however, that if
the brokers so selected by the calculation agenhair quoting as mentioned in this sentence, therat Funds Rate determined as
of such Federal Funds Rate Interest Determinatiate Will be the Federal Funds Rate in effect omgtederal Funds Rate
Interest Determination Dat

If Federal Funds Target Rate is the specifieddfal Funds Rate in the applicable pricing supptéror term sheet, the Federal
Funds Rate as of the applicable Federal FundsIR&iest Determination Date shall be the rate ah slate as displayed on the
FDTR Index page on Bloomberg. If such rate doesappear on the FDTR Index page on Bloomberg by B:6Q, New York
City time, on the calculation date, the FederaldauRate for such Federal Funds Rate Interest Datation Date will be the rate
for that day appearing on Reuters Page USFFTARGE any other page as may replace such page orssudice) (“Reuters
Page USFFTARGET").

The following procedure will be followed if “Beral Funds Target Rate” is the specified Fedaratls Rate in the applicable
pricing supplement or term sheet and such Federad$-Rate cannot be determined as described ablogd=ederal Funds Rate
such Federal Funds Rate Interest Determination k&l be calculated by the calculation agent aitidoe the arithmetic mean of
the rates for the last transaction in overnighttethiStates dollar federal funds arranged by treadihg brokers of United States
dollar federal funds transactions in New York Qitshich may include the agents or their affiliates)ected by the calculation
agent prior to 9:00 A.M., New York City time, oncuFederal Funds Rate Interest Determination [

Prime Rate NotesThe “Prime Ratefor any Interest Determination Date is the ratehat date, as published in H.15(519) by 3:00 F
New York City time, on the Calculation Date for thaterest Determination Date under the hea“Bank Prime Loan’or, if not published b
3:00 P.M., New York City time, on the related Cdétion Date, the rate on such Interest Determimabate as published in H.15 Daily
Update, or such other recognized electronic sousee for the purpose of displaying such rate, utttiecaption “Bank Prime Loan.”

The following procedures will be followed if theifie Rate cannot be determined as described above:

If the rate is not published in H.15(519), HD&ily Update or another recognized electronic selnry 3:00 PM., New York City
time, on the Calculation Date, then the calculatigant will determine the Prime Rate to be theayeiof the rates of interest
publicly announced by each bank that appears oR#uwers Screen designated as “US PRIME 1 Pagiaabanks prime rate ¢
base lending rate in effect as of 11:00 A.M., Neark/City time on that Interest Determination Dz

If fewer than four rates appear on the Reuters RES)PRIME 1 on the Interest Determination Datenttiee Prime Rate will be tl
average of the prime rates or base lending rateedyon the basis of the actual number of daykdryear divided by a 360-day
year) as of the close of business on the Interetrnination Date by three major banks, which nmajude an agent or i
affiliates, in the City of New York selected by tbalculation agen

If the banks selected by the calculation agenhatejuoting as mentioned above, the Prime Raterarflain the Prime Rate ther
effect on the Interest Determination De

“Reuters Page US PRIME ITrheans the display on Reuters (or any successacsgon the “US PRIME 1 Page” (or such other page a
may replace the US PRIME 1 Page on such servicéhéopurpose of displaying prime rates or basditenrates of major United States

banks.

Treasury Rate NotesThe “Treasury Rate” for any Interest Determinati@ate is the rate from the auction of direct oltiigas of the
United States (“Treasury bills”) having the Indexatdrity specified in such pricing supplement ontesheet under the caption “INVEST
RATE” on the display on Reuters page USAUCTION10 (or@thgr page as may replace such page on such gavvipage USAUCTION1
(or any other page as may replace such page orssueice) or, if not so published at 3:00 P.M., Néark
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City time, on the related calculation date, thedeguivalent yield (as defined below) of the rateduch treasury bills as published in H.15
Daily Update, or such other recognized electronioree used for the purpose of displaying such tatder the caption “U.S. Government
Securities/Treasury Bills/Auction High.” If suchteas not so published in the related H.15 Dailydale or another recognized source by
3:00 P.M., New York City time, on the related caddtion date, the Treasury Rate on such Treasury Rédrest Determination Date shall be
the bond equivalent yield of the auction rate afslireasury bills as announced by the United Staggmrtment of the Treasury. In the event
that such auction rate is not so announced by thitet) States Department of the Treasury on suctuledion date, or if no such auction is
held, then the Treasury Rate on such Treasury IR&rest Determination Date shall be the bond exjeiv yield of the rate on such Treasury
Rate Interest Determination Date of Treasury bilging the Index Maturity specified in the appliapricing supplement or term sheet as
published in H.15(519) under the caption “U.S. gaweent securities/treasury bills/secondary marketif not yet published by 3:00 P.M.,
New York City time, on the related calculation date rate on such Treasury Rate Interest Detetinm®ate of such treasury bills
published in H.15 Daily Update, or such other redpgd electronic source used for the purpose @laling such rate, under the caption
“U.S. government securities/treasury bills (secondaarket).”If such rate is not yet published in the H.15(528).5 Daily Update or anoth
recognized electronic source by 3:00 P.M., New Yoitly time, on the related calculation date, tHem Treasury Rate on such Treasury Rate
Interest Determination Date shall be calculatethigycalculation agent and shall be the bond eqeitalield of the arithmetic mean of the
secondary market bid rates, as of approximatel§ B-8/., New York City time, on such Treasury Rateetest Determination Date, of the
three leading primary United States governmentrigesidealers (which may include the agents oir tifiliates) selected by the calculation
agent, for the issue of Treasury bills with a ramrag maturity closest to the Index Maturity speaifiin the applicable pricing supplement or
term sheetprovided, howeverthat if the dealers so selected by the calculaigent are not quoting as mentioned in this sestdghe

Treasury Rate determined as of such Treasury Regeebt Determination Date will be the TreasuryeRateffect on such Treasury Rate
Interest Determination Date.

“bond equivalent yield’'means a yield calculated in accordance with tHewahg formula and expressed as a percentage:

. o DxN
bond equivalent yield =N (DXV) (DXM) x100

where “D” refers to the applicable per annum rateTireasury bills quoted on a bank discount basisexpressed as a decimal, “N” refers to
the number of days in the year, either 365 or a8Ghe case may be, and “M” refers to the actualan of days in the interest reset period
for which interest is being calculated.

CMT Rate NotesThe “CMT Rate” for any Interest Determination D#es follows:

» If “Reuters Page FRBCMT" is the specified CME&WRers Page in the applicable pricing supplemetdran sheet, the CMT Rate
on the CMT Rate Interest Determination Date shalilpercentage equal to the yield for United Stateasury securities at
“constant maturity’having the Index Maturity specified in the appliapricing supplement or term sheet as set fortd.#5(519)
under the caption “Treasury constant maturitias,’such yield is displayed on Reuters (or any sisteeservice) on page FRBCI
(or any other page as may replace such page orssueice) (“Reuters Page FRBCMT”) for such CMT Raterest
Determination Date

» If such rate does not appear on Reuters Pag& M, the CMT Rate on such CMT Rate Interest Deteation Date shall be a
percentage equal to the yield for United Statesdugy securities at “constant maturity” having lihdex Maturity specified in the
applicable pricing supplement or term sheet andfich CMT Rate Interest Determination Date asa¢h in H.15(519) under the
caption“Treasury constant maturiti”

e If such rate does not appear in H.15(519) QM Rate on such CMT Rate Interest Determinatiote3hall be the rate for the
period of the Index Maturity specified in the applle pricing supplement or term sheet as may lblegoublished by either the
Federal Reserve Board or the United States Depattof¢he Treasury that the calculation agent deitees to be comparable to
the rate that would otherwise have been publishé#l15(519).

» If the Federal Reserve Board or the UnitedeSt&tepartment of the Treasury does not publisield win United States Treasury
securities at “constant maturity” having the Indéaturity specified in the applicable pricing supplent or term sheet for such
CMT Rate Interest Determination Date, the CMT Ratesuch CMT Rate Interest Determination Date dieltalculated by the
calculation agent and shall be a yield-to-matusiged on the arithmetic mean of the secondary mhbiderices at approximately
3:30 P.M., New York City time, on such CMT Ratedi@st Determination Date of three leading primamjtésl States government
securities dealers in New York City (which may ind the agents or their affiliates) (each, a “rfiee dealer”) selected by the
calculation agent from five such reference deaelscted by the calculation agent and eliminatiregghighest quotation (or, in the
event of equality, one of the highest) and the ktvgeiotation (or, in the event of equality, ondhaf lowest) for United States
Treasury securities with an original maturity eqieethe Index Maturity specified in the applicaplécing supplement or term
sheet, a remaining term to maturity no more thamaar shorter than such Index Maturity and
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principal amount that is representative for a grtghnsaction in such securities in such markstieth time. If fewer than three
prices are provided as requested, the CMT Rateicim@MT Rate Interest Determination Date shall dlewdated by the
calculation agent and shall be a yield-to-matuvéiged on the arithmetic mean of the secondary mhiterices as of
approximately 3:30 P.M., New York City time, on BULMT Rate Interest Determination Date of threemfice dealers selected
by the calculation agent from five such referenealers selected by the calculation agent and editimig the highest quotation (or,
in the event of equality, one of the highest) drellbwest quotation (or, in the event of equabiye of the lowest) for United
States Treasury securities with an original matigieater than the Index Maturity specified in #mpplicable pricing supplement
term sheet, a remaining term to maturity closesuith Index Maturity and in a principal amount tisatepresentative for a single
transaction in such securities in such market et $ime. If two such United States Treasury sel@srivith an original maturity
greater than the Index Maturity specified in thelagable pricing supplement or term sheet have meimg terms to maturity
equally close to such Index Maturity, the quotastiie treasury security with the shorter origireaht to maturity will be used. If
fewer than five but more than two such prices aowiged as requested, the CMT Rate on such CMT Régeest Determination
Date shall be calculated by the calculation agedtsiall be based on the arithmetic mean of thetitets obtained and neither
highest nor the lowest of such quotations shabBleinated;provided, however, that if fewer than three such prices are provided
as requested, the CMT Rate determined as of such RaMe Interest Determination Date shall be the GQRéife in effect on such
CMT Rate Interest Determination Da

If “Reuters Page FEDCMT" is the specified CME&WRers Page in the applicable pricing supplemetdran sheet, the CMT Rate
on the CMT Rate Interest Determination Date shalilpercentage equal to the one-week or one-masitpecified in the
applicable pricing supplement or term sheet, aveyaeld for United States Treasury securities an'&tant maturity” having the
Index Maturity specified in the applicable pricisgpplement or term sheet as set forth in H.15(bp@psite the captionTteasury
Constant Maturities,” as such yield is displayedRmuters on page FEDCMT (or any other page as pgae such page on such
service) (“Reuters Page FEDCMT") for the week omithg as applicable, ended immediately precedingviiiek or month, as
applicable, in which such CMT Rate Interest Deteation Date falls

If such rate does not appear on Reuters PaB&RH, the CMT Rate on such CMT Rate Interest Deteation Date shall be a
percentage equal to the one-week or one-montipersfied in the applicable pricing supplement anteheet, average yield for
United States Treasury securities at “constant ritgtunaving the Index Maturity specified in the@jzable pricing supplement or
term sheet for the week or month, as applicabkceuing such CMT Rate Interest Determination Datged forth in H.15(519)
opposite the captio“ Treasury Constant Maturiti¢’

If such rate does not appear in H.15(519) QM Rate on such CMT Rate Interest DeterminatioteZhall be the one-week or
one-month, as specified in the applicable pricimgpdement or term sheet, average yield for UniteedeS Treasury securities at
“constant maturity” having the Index Maturity spfésdl in the applicable pricing supplement or tetmeet as otherwise announced
by the Federal Reserve Bank of New York for thekvaemonth, as applicable, ended immediately priecethe week or month,
as applicable, in which such CMT Rate Interest beitgation Date falls

If the Federal Reserve Bank of New York doespublish a one-week or one-month, as specifigiérapplicable pricing
supplement or term sheet, average yield on Unitate$ Treasury securities at “constant maturityimgthe Index Maturity
specified in the applicable pricing supplementsont sheet for the applicable week or month, the GR4fe on such CMT Rate
Interest Determination Date shall be calculatethigycalculation agent and shall be a yield-to-nigtivased on the arithmetic
mean of the secondary market bid prices at apprateiy 3:30 P.M., New York City time, on such CMTtRé#nterest
Determination Date of three reference dealers talduy the calculation agent from five such refeeedealers selected by the
calculation agent and eliminating the highest qtima(or, in the event of equality, one of the hegt) and the lowest quotation (
in the event of equality, one of the lowest) foritdd States Treasury securities with an originatumty equal to the Index
Maturity specified in the applicable pricing supplent or term sheet, a remaining term to maturitg@more than one year sho
than such Index Maturity and in a principal amathat is representative for a single transactiosuich securities in such market at
such time. If fewer than five but more than twotspcices are provided as requested, the CMT Ratioln CMT Rate Interest
Determination Date shall be the rate on the CMTeRatierest Determination Date calculated by theutation agent based on the
arithmetic mean of the bid prices obtained andheeithe highest nor the lowest of such quotatiail &ie eliminated. If fewer the
three prices are provided as requested, the CM& &asuch CMT Rate Interest Determination Datel figatalculated by the
calculation agent and shall be a yield-to-matuvéiged on the arithmetic mean of the secondary mhiterices as of
approximately 3:30 P.M., New York City time, on BULMT Rate Interest Determination Date of threemefice dealers selected
by the calculation agent from five such refereneelers selected by the calculation agent and editimg the highest quotation (or,
in the event of equality, one of the highest) drellbwest quotation (or, in the event of equabiye of the lowest) for United
States Treasury securities with an original matuadhger than the Index Maturity specified in thpplcable pricing supplement or
term sheet, a remaining term to maturity closesuith Index Maturity and in a principal amount tisatepresentative for a single
transaction in such securities in such market et $ime. If two United States Treasury securitiésan original maturity greater
than the Index Maturity specified in the applicaptiing supplement or term sheet have remainingsdgo maturity equally close
to such Index Maturity, the quotes for the Treasegurity with the shorter original term
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maturity will be used. If fewer than five but mdken two such prices are provided as requested;MiE Rate on such CMT Rate
Interest Determination Date shall be the rate @GMT Rate Interest Determination Date calculatgthle calculation agent bas
on the arithmetic mean of the bid prices obtained reeither the highest nor lowest of such quotatiimall be eliminated;
provided, however, that if fewer than three such prices are provigedequested, the CMT Rate determined as of shth Rate
Determination Date shall be the CMT Rate in effecsuch CMT Rate Interest Determination D

Eleventh District Cost of Funds Rate Notdhe “Eleventh District Cost of Funds Rate” for dngerest Determination Date is the rate
equal to the monthly weighted average cost of fundshe calendar month preceding the Interest iD@tetion Date as displayed on Reuters
Page COFI/ARMS (or any other page as may replaaespiecified page on that service) as of 11:00 ASdn Francisco time, on the
Calculation Date for that Interest Determinatiortédander the caption “11th District.”

The following procedures will be used if the EletreBistrict Cost of Funds Rate cannot be determamedescribed above:

» If the rate is not displayed on the relevarggas of 11:00 A.M., San Francisco time, on the@ation Date, then the Eleventh
District Cost of Funds Rate will be the monthly gleied average cost of funds paid by member ingtitatof the Eleventh Federal
Home Loan Bank District, as announced by the Fédtome Loan Bank of San Francisco, as the coatrd$ for the calendar
month preceding the date of announcen

« If no announcement was made relating to thentkdr month preceding the Interest Determinatiote Dbhe Eleventh District Cost
of Funds Rate will remain the Eleventh District CosFunds Rate then in effect on the Interest Beitgation Date

Indexed Notes

We may issue debt securities for which the amotiitterest or principal that you will receive wiibt be known on your date of
purchase. Interest or principal payments for thgses of debt securities, which we call “Indexeddéy’ are determined by reference to
securities, financial or non-financial indices, reurcies, commodities, interest rates, or a compasibaskets of any or all of the above.
Examples of indexed items that may be used inciupleblished stock index, the common stock price ptiblicly traded company, the value
of the U.S. dollar versus the Japanese yen, goribe of a barrel of West Texas intermediate croitle

If you purchase an Indexed Note, you may receipgracipal amount at maturity that is greater thafess than the Note’s face amount,
and an interest rate that is greater than or less the interest rate that you would have earngdufhad instead purchased a conventional
security issued by us at the same time with theesauatturity. The amount of interest and principak you will receive will depend on the
structure of the Indexed Note and the level ofgpecified indexed item throughout the term of thdeked Note and at maturity. Specific
information pertaining to the method of determinihg interest payments and the principal amourtbeildescribed in the prospectus
supplement or term sheet, as well as additionkffaistors unique to the Indexed Note, certain histd information for the specified indexed
item and certain additional United States federaldonsiderations.

Renewable Notes

We may issue Renewable Notes (“Renewable Notesihndre debt securities that will automaticallyeenat their stated maturity date
unless the holder of a Renewable Note elects toitate the automatic extension feature by givingicean the manner described in the
related prospectus supplement or term sheet.

The holder of a Renewable Note must give noticewhination at least 15 but not more than 30 daigs 0 a Renewal Date. The
holder of a Renewable Note may terminate the auioreatension for less than all of its Renewableds$mnly if the terms of the Renewable
Note specifically permit partial termination. Areetion to terminate the automatic extension of goryion of the Renewable Note is
revocable and will be binding on the holder of ReEnewable Note. If the holder elects to terminlagautomatic extension of the maturity of
the Note, the holder will become entitled to thmgipal and interest accrued up to the Renewal Ddte related prospectus supplement or
term sheet will identify a stated maturity date dry which the Maturity Date cannot be renewed.

If a Renewable Note is represented by a Global 8gcDTC or its nominee will be the holder of thimte and therefore will be the or
entity that can exercise a right to terminate ti®@matic extension of a Note. In order to ensuat BT C or its nominee will exercise a righ
terminate the automatic extension provisions cigular Renewable Note, the beneficial ownethef lote must instruct the broker or other
DTC participant through which it holds an interigsthe Note to notify DTC of its desire to termiedhe automatic extension of the Note.
Different firms have different cut-off times for@apting instructions from their customers and, etiogly, each beneficial owner should
consult the broker or other participant throughchhit holds an interest in a Note to ascertainctiteoff time by which an instruction must be
given for delivery of timely notice to DTC or it®minee.
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Extendible Notes

We may issue Notes whose stated Maturity Date neagxbended at our option (an “Extendible Note”)dae or more whole-year
periods (each, an “Extension Period”), up to butbeyond a stated maturity date described in tlata® prospectus supplement or term sheet
(but not to exceed 30 years from the date of issue)

We may exercise our option to extend the Extendilate by notifying the applicable trustee (or anyydappointed paying agent) at
least 45 but not more than 60 days prior to tha #féective Maturity Date. If we elect to extena tBxtendible Note, the trustee (or paying
agent) will mail (at least 40 days prior to the Ml Date) to the registered holder of the ExtéieliNote a notice (an “Extension Notice”)
informing the holder of our election, the new M#juDate and any updated terms. Upon the mailinthefExtension Notice, the maturity of
that Extendible Note will be extended automaticallyset forth in the Extension Notice.

However, we may, not later than 20 days prior toNtaturity Date of an Extendible Note (or, if tlitte is not a Business Day, prior to
the next Business Day), at our option, establiblgher interest rate, in the case of a Fixed RateNor a higher spread and/or spread
multiplier, in the case of a Floating Rate Nota,tfee Extension Period by mailing or causing thgligpble trustee (or paying agent) to mail
notice of such higher interest rate or higher spiaaad/or spread multiplier to the holder of theédthe notice will be irrevocable.

If we elect to extend the maturity of an ExtendilNiete, the holder of the Note will have the optiorinstead elect repayment of the M
by us on the then effective Maturity Date. In orftaran Extendible Note to be so repaid on the MigtlDate, we must receive, at least
15 days but not more than 30 days prior to the kitgtDate:

(1) the Extendible Note with the form “Option toeEt Repayment” on the reverse of the Note duly detad; or

(2) a facsimile transmission, telex or letter frarmember of a national securities exchange or ithenEial Industry Regulatory
Authority (the “FINRA”") or a commercial bank or sicompany in the United States setting forth @@ of the holder of the
Extendible Note, the principal amount of the Ndlte, principal amount of the Note to be repaid,absificate number or a description
of the tenor and terms of the Note, a statementlhigsoption to elect repayment is being exercteedeby and a guarantee that the Note
be repaid, together with the duly completed forritkex “Option to Elect Repaymenth the reverse of the Note, will be received by
applicable trustee (or paying agent) not later tiw@nfifth Business Day after the date of the fiailgi transmission, telex or letter;
provided, however, that the facsimile transmission, telex or lewtdt only be effective if the Note and form duly mmpleted are receive
by the applicable trustee (or paying agent) by fiftit Business Day. The option may be exercisedhgyholder of an Extendible Note
for less than the aggregate principal amount oNbe then outstanding if the principal amountha Note remaining outstanding after
repayment is an authorized denomination.

If an Extendible Note is represented by a Globalusigy, DTC or its nominee will be the holder oatiNote and therefore will be the
only entity that can exercise a right to repaymeéntensure that DTC or its nominee timely exerceseght to repayment with respect to a
particular Extendible Note, the beneficial ownettadt Note must instruct the broker or other paréint through which it holds an interest in
the Note to notify DTC of its desire to exerciseght of repayment. Different firms have differantt-off times for accepting instructions frc
their customers and, accordingly, each beneficalar should consult the broker or other particighrough which it holds an interest in an
Extendible Note to determine the cut-off time byiethan instruction must be given for timely nottoebe delivered to DTC or its nominee.

Global Securities

What Is a Global Security®s noted above, we usually will issue debt seasitis registered securities in book-entry form.ofly
global security represents one or any other nurobigidividual debt securities. Generally, all debturities represented by the same global
securities will have the same terms.

Each debt security issued in book-entry form wéllrepresented by a global security that we depgsitand register in the name of a
financial institution or its nominee that we seldédte financial institution that we select for thigrpose is called the depositary. Unless we
specify otherwise in the applicable prospectus kupent or term sheet, The Depository Trust Comphleyy York, New York, known as
DTC, will be the depositary for all debt securitissued in book-entry form.

A global security may not be transferred to or s&gried in the name of anyone other than the deppsit its nominee, unless special
termination situations arise. We describe thosasins below under “Special Situations when a @l&=curity Will Be Terminated.” As a
result of these arrangements, the depositarys aritminee, will be the sole registered owner adddrmf all debt securities represented by a
global security, and investors will be permittedten only beneficial interests in a global securgneficial interests must be held by means
of an account with a broker, bank or other finahicistitution that in turn has an account with ttepositary or with another institution that
an account with the depositary. Thus, an investorse security is represented by a global secuiltynat be a holder of the debt security,
only an indirect holder of a beneficial interestlie global security.
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Special Considerations for Global Securitiess an indirect holder, an investor’s rights reigtto a global security will be governed by
the account rules of the investor’s financial ington and of the depositary, as well as generas leelating to securities transfers. The
depositary that holds the global security will lnmsidered the holder of the debt securities reptedeoy the global security.

If debt securities are issued only in the form gl@bal security, an investor should be aware effttlowing:

« Aninvestor cannot cause the debt securitidggetoegistered in his or her name, and cannotmbtatificates for his or her interest
in the debt securities, except in the special ina we describe beloy

e Aninvestor will be an indirect holder and migik to his or her own bank or broker for paymeorighe debt securities and
protection of his or her legal rights relating be tdebt securities, as we describe under “IssuainBecurities in Registered Form”
above.

* Aninvestor may not be able to sell interestthie debt securities to some insurance companiksther institutions that are
required by law to own their securities in -book-entry form.

* Aninvestor may not be able to pledge his arihierest in a global security in circumstance&xetcertificates representing the
debt securities must be delivered to the lendetloer beneficiary of the pledge in order for thedgle to be effective

» The depositary’s policies, which may changenfitime to time, will govern payments, transferssheanges and other matters
relating to an investor’s interest in a global séguWe and the trustee have no responsibilityaioy aspect of the depositary’s
actions or for its records of ownership interesta global security. We and the trustee also dsupérvise the depositary in any
way.

« If we redeem less than all the debt securifes particular series being redeemed, DSff¥actice is to determine by lot the amc
to be redeemed from each of its participants hgldiat series

* Aninvestor is required to give notice of exeecof any option to elect repayment of its delsusiéies, through its participant, to
the applicable trustee and to deliver the relatsut decurities by causing its participant to trangk interest in those debt
securities, on DT’s records, to the applicable trust

 DTC requires that those who purchase andms&ltésts in a global security deposited in its beoky system use immediately
available funds. Your broker or bank may also regjyou to use immediately available funds when pasing or selling interests
in a global security

« Financial institutions that participate in thepositary’s book-entry system, and through whitlnaestor holds its interest in a
global security, may also have their own policife@ing payments, notices and other matters radattd the debt securities. There
may be more than one financial intermediary indhain of ownership for an investor. We do not man#nd are not responsible
for the actions of any of those intermediar

Special Situations When a Global Security Will Benfinated. In a few special situations described below, &dalsecurity will be
terminated and interests in it will be exchangedctatificates in non-book-entry form (certificateelcurities). After that exchange, the choice
of whether to hold the certificated debt securit@ectly or in street name will be up to the inwesinvestors must consult their own banks or
brokers to find out how to have their interesta iglobal security transferred on termination tdrtbe/n names, so that they will be holders.
We have described the rights of holders and stramie investors under “ Issuance of Securities migkered Form” above.

The special situations for termination of a gloketurity are as follows:

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

» if we notify the trustee that we wish to terminttat global security, ¢

» if an event of default has occurred with regarthe debt securities represented by that gledalirity and has not been cured or
waived; we discuss defaults later un“Events of Defaul”

The prospectus supplement or term sheet may tiigttgins for terminating a global security that Wbapply only to the particular seri
of debt securities covered by the prospectus sopgié or term sheet. If a global security is terrtedaonly the depositary, and not we or the
applicable trustee, is responsible for decidingrthmes of the institutions in whose names the sketairities represented by the global sec
will be registered and, therefore, who will be ttdders of those debt securities.
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Payment and Paying Agents

We will pay interest to the person listed in thestee’s records as the owner of the debt securttyeaclose of business on a particular
day in advance of each due date for interest, é\that person no longer owns the debt securityheninterest due date. That day, usually
about two weeks in advance of the interest dug datalled the “record date.” Because we will pdythe interest for an interest period to the
holders on the record date, holders buying anéhgedlebt securities must work out between themsetive appropriate purchase price. The
most common manner is to adjust the sales pritieeofiebt securities to prorate interest fairly msswbuyer and seller based on their
respective ownership periods within the particidéerest period. This prorated interest amounalked “accrued interest.”

Payments on Global Securitie8Ve will make payments on a global security in adaace with the applicable policies of the depogita
as in effect from time to time. Under those pokciee will make payments directly to the depositanjits nominee, and not to any indirect
holders who own beneficial interests in the glad®durity. An indirect holder’s right to those payrtewill be governed by the rules and
practices of the depositary and its participargsjescribed under “What Is a Global Security?”.

Payments on Certificated Securitied/e will make payments on a certificated debt sgcass follows. We will pay interest that is due
on an interest payment date by check mailed ointeeest payment date to the holder at his or Hdress shown on the trusteeécords as «
the close of business on the regular record dageewilV make all payments of principal and premiuhany, by check at the office of the
applicable trustee in New York, New York and/op#ter offices that may be specified in the prospesupplement or term sheet or in a
notice to holders, against surrender of the dehir#s.

Alternatively, if the holder asks us to do so, wi# pay any amount that becomes due on the dehirgdy wire transfer of
immediately available funds to an account at a bamkew York City, on the due date. To request paghby wire, the holder must give the
applicable trustee or other paying agent appraptiansfer instructions at least 15 Business Dafjerb the requested wire payment is due. In
the case of any interest payment due on an intpegshent date, the instructions must be given byprson who is the holder on the relevant
regular record date. Any wire instructions, onocaperly given, will remain in effect unless and ungw instructions are given in the manner
described above.

Payment When Offices Are Closdflany payment is due on a debt security on a Hayis not a Business Day, we will make the
payment on the next day that is a Business DaymEais made on the next Business Day in this sitmatill be treated under the Indenture
as if they were made on the original due date, gxa® otherwise indicated in the attached prospestipplement or term sheet. Such payment
will not result in a default under any debt seguoit the Indenture, and no interest will accrugtmpayment amount from the original due
date to the next day that is a Business Day.

Material Covenants

Consolidation, Merger, Sale or Conveyandée Indenture provides that AAM Inc. or Holdingaymot consolidate with or merge into
any other entity or convey, transfer or lease thesperties and assets substantially as an entvetyy entity, unless:

» the successor or transferee entity, if othantAAM Inc. or Holdings, as the case may be, isgaration organized and existing
under the laws of the United States, any statettiar the District of Columbia and expressly asssitny a supplemental
indenture executed and delivered to the trustefrin reasonably satisfactory to the trustee, thee@hd punctual payment of the
principal of, any premium on and any interest dinth@ outstanding debt securities and the perfoiceaof every covenant and
obligation in the Indenture to be performed or obsd by AAM Inc. or Holdings, as the case may

* immediately after giving effect to the transawt no Event of Default, as defined in the Indeafand no event which, after notice
or lapse of time or both, would become an Everidefault, has happened and is continuing;

* AAM Inc. or Holdings, as the case may be, hals/dred to the trustee an officergrtificate and an opinion of counsel, each in
form required by the Indenture and stating thahstansolidation, merger, conveyance, transferasdeand, if a supplemental
indenture is required in connection with such teatisn, such supplemental indenture comply withftinegoing provisions
relating to such transactio

In case of any such consolidation, merger, convayan transfer, the successor entity will succeeshtd be substituted for AAM Inc.
Holdings, as the case may be, as obligor or guaramt the debt securities, as the case may be tidteame effect as if it had been named in
the Indenture as AAM Inc. or Holdings, as the aasy be.
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Limitation on Liens.AAM Inc. and Holdings will not, and will not periréiny Restricted Subsidiary to, create, incur,@ssissume or
guarantee any indebtedness for money borrowed ¢"Psécured by a Mortgage upon any Operating Ptgper upon shares of capital stock
or Debt issued by any Restricted Subsidiary andealloy AAM Inc. or Holdings or any Restricted Suliesig, whether owned at the date of
the Indenture or thereafter acquired, without @f¥ety providing concurrently that the debt sedestof each series then outstanding unde
Indenture are secured equally and ratably witlabour option, prior to such Debt so long as suebt3hall be so secured.

The foregoing restriction shall not apply to, ahdre shall be excluded from Debt in any computatioder such restriction, Debt
secured by:

(1) Mortgages on any property existing at the tofithe acquisition thereof;

(2) Mortgages on property of a corporation exisémghe time such corporation is merged into orsotidated with our company
or Holdings or a Restricted Subsidiary or at theetiof a sale, lease or other disposition of th@g@rides of such corporation (or a
division thereof) as an entirety or substantiafliyaa entirety to us, Holdings or a Restricted Siiasj, providedthat any such Mortgage
does not extend to any property owned by us, Hgklor any Restricted Subsidiary immediately priosiich merger, consolidation,
sale, lease or disposition;

(3) Mortgages on property of a corporation exis@mghe time such corporation becomes a Restristdxsidiary;
(4) Mortgages in favor of our company, HoldingsadRestricted Subsidiary;

(5) Mortgages to secure all or part of the costagfuisition, construction, development or improvahw the underlying property,
or to secure debt incurred to provide funds for sugh purposerovidedthat the commitment of the creditor to extend treslit
secured by any such Mortgage shall have been @ataia later than 360 days after the later of (@)cthmpletion of the acquisition,
construction, development or improvement of suaperty or (b) the placing in operation of such gEnty;

(6) Mortgages in favor of the United States of Aim@ior any state thereof, or any department, agenaystrumentality or
political subdivision thereof, to secure partiabgress, advance or other payments; and

(7) Mortgages existing on the date of the Indenturany extension, renewal, replacement or refundirany Debt secured by a
Mortgage existing on the date of the Indenturesferred to in clauses (1) to (3) or (Bypvidedthat any such extension, renewal,
replacement or refunding of such Debt shall beterewithin 360 days of repaying the Debt securetheyMortgage referred to in
clauses (1) to (3) or (5) and the principal amafrihe Debt secured thereby and not otherwise agtwbby clauses (1) to (3) or
(5) shall not exceed the principal amount of Dehis any premium or fee payable in connection itk such extension, renewal,
replacement or refunding, so secured at the tinsicl extension, renewal, replacement or refunding.

Notwithstanding the restrictions described abov&MAINc., Holdings and any Restricted Subsidiariesyrareate, incur, issue, assume
or guarantee Debt secured by Mortgages withoutlloarad ratably securing the debt securities ohesaries then outstanding if, at the time
of such creation, incurrence, issuance, assumptiguarantee, after giving effect thereto and ®r#tirement of any Debt which is
concurrently being retired, the aggregate amouatldfuch Debt secured by Mortgages which woul@tlise be subject to such restrictions
(other than any Debt secured by Mortgages permitsediescribed in clauses (1) through (7) of theedtiately preceding paragraph) plus all
Attributable Debt of AAM Inc., Holdings and the Risted Subsidiaries in respect of Sale and Leadebeansactions with respect to
Operating Properties (with the exception of suaehgactions which are permitted under clauses (@ytfn (4) of the first sentence of the first
paragraph under “— Limitation on Sale and LeaselJaaksactions” below) does not exceed 10% of Canesigld Net Tangible Assets.

“Consolidated Tangible Assetsheans the aggregate of all assets of Holdingsu(@ig the value of all existing Sale and Leaseback
Transactions and any assets resulting from theadggaition of other long-term lease obligationsagtordance with GAAP) appearing on the
most recent available consolidated balance shddblufings at their net book values, after deductilgted depreciation, applicable
allowances and other properly deductible items,aftet deducting all goodwill, trademarks, tradeeranppatents, unamortized debt discount
and expenses and other like intangibles, all pezgpar accordance with GAAP.

“Consolidated Current Liabilities"means the aggregate of the current liabilities oldihgs appearing on the most recent available
consolidated balance sheet of Holdings, all in et@moce with GAAP. In no event shall Consolidatedr&ut Liabilities include any obligatic
of Holdings or its Subsidiaries issued under a lrgmg credit or similar agreement if the obligatimsued under such agreement matures |
terms within 12 months from the date thereof buth®/terms of such agreement such obligation magmhewed or extended or the amount
thereof reborrowed or refunded at the option ofditals, our company or any Subsidiary for a terraxoess of 12 months from the date of
determination.
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“Consolidated Net Tangible Assetsieans Consolidated Tangible Assets after deduofi@onsolidated Current Liabilities.

“GAAP” means generally accepted accounting principlefogitin the opinions and pronouncements of theodoting Principles
Board of the American Institute of Certified Pubficcountants and statements and pronouncemertie ¢financial Accounting Standards
Board or in such other statements by such othéyexst have been approved by a significant segofethie accounting profession which are
in effect on the Issue Date.

“Mortgage” means, with respect to any property or assetsiramygage or deed of trust, pledge, hypothecatissigament, security
interest, lien, encumbrance, or any other secaritgngement of any kind or nature whatsoever omithr respect to such property or assets
(including any conditional sale or other title rgien agreement having substantially the same enaneffect as any of the foregoing).

“Operating Property” means any real property or equipment located irJihieed States owned by, or leased to, AAM Inc.|ditws or
any Subsidiary that has a market value in exceds08b of Consolidated Net Tangible Assets.

“Person” means any individual, corporation, partnershimteienture, trust, unincorporated organization@mregnment or any agency
or political subdivision thereof.

“Restricted Subsidiary'means any Subsidiary (excluding AAM Inc.) that ov@erating Property.

“Sale and Leaseback Transactionieans any arrangement with any Person providinthioteasing to AAM Inc., Holdings or any
Subsidiary of any Operating Property, which OpexatProperty has been or is to be sold or transfdyyeAAM Inc., Holdings or such
Subsidiary to such Person.

“Subsidiary” means any corporation of which at least a majafitthe outstanding stock having by the terms theoedinary voting
power for the election of directors of such corpiora(irrespective of whether or not at the timecktof any other class or classes of such
corporation shall have or might have voting powerdason of the happening of any contingency) thatime directly or indirectly owned
AAM Inc. or Holdings, or by one or more other Sutiaries, or by AAM Inc. or Holdings and one or motber Subsidiaries.

Limitation on Sale and Leaseback TransactioA&\M Inc. and Holdings will not, and will not pertréiny Restricted Subsidiary to, en
into any Sale and Leaseback Transaction with reéspesy Operating Property unless:

(1) the Sale and Leaseback Transaction is soldty euir company, Holdings or another Restricted Hlidny;
(2) the lease is for a period not in excess of &tims, including renewals;

(3) our company, Holdings or such Restricted Suasydvould (at the time of entering into such agament) be entitled as
described in clauses (1) through (7) of the seq@ardgraph under the heading “— Limitation on Liémgthout equally and ratably
securing the debt securities then outstanding uthéeindenture, to create, incur, issue, assungearantee Debt secured by a Mortgage
on such Operating Property in the amount of thelAttable Debt arising from such Sale and LeaseBaaksaction;

(4) our company, Holdings or such Restricted Subsidvithin 360 days after the sale of such OpagaRroperty in connection
with such Sale and Leaseback Transaction is coethlepplies an amount equal to the greater of{@nket proceeds of the sale of such
Operating Property or (B) the fair market valuesoth Operating Property to (i) the retirement ditdecurities, other Funded Debt of
our company or Holdings ranking on a parity witk thebt securities or Funded Debt of a RestrictdubiBiary or (ii) the purchase of
Operating Property; or

(5) the Attributable Debt of our company, Holdiraged our Restricted Subsidiaries in respect of Sailb and Leaseback
Transaction and all other Sale and Leaseback Tetiosa entered into after the date of the Indentatieer than any such Sale and
Leaseback Transaction as would be permitted asideddn clauses (1) through (4) of this sentenpkls the aggregate principal
amount of Debt secured by Mortgages on Operatingd?ties then outstanding (not including any suebt3ecured by Mortgages
described in clauses (1) through (7) of the seqaregraph under the heading “— Limitation on Lignshich do not equally and
ratably secure such outstanding debt securitiesgaure such outstanding debt securities on a theiss prior to other Debt secured
thereby), would not exceed 10% of Consolidated TdadNet Assets.

“Attributable Debt” in respect of any Sale and Leaseback Transactieans) as of the time of determination, the totéfjabion
(discounted to present value at the rate per aregunal to the discount rate which would be appliedabla capital lease obligation with like
term in accordance with GAAP) of the lessee fotakpayments (other than amounts required to b graiaccount of property taxes,
maintenance, repairs, insurance, water rates doed ivéms which do not constitute payments for proprights) during the remaining portion
of the initial term of the lease included in suaieSand Leaseback Transaction.
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“Funded Debt” means all Debt having a maturity of more than 12th® from the date as of which the determinatiomasle or having
a maturity of 12 months or less but by its termisdpeenewable or extendable beyond 12 months frach slate at the option of the borrower,
but excluding any such Debt owed to our companydidgs or a Subsidiary.

Events of Default
An event of default is defined in the Indenture as:
(a) default for 30 days in payment of any intemsthe debt securities when it becomes due andofgya

(b) default in payment of principal of or any premmi on the debt securities at maturity or redemptiorepurchase price when the
same becomes due and payable;

(c) default by us or Holdings in the performancey other covenant contained in the Indenturéiferbenefit of the debt
securities that has not been remedied by the eadpefiod of 60 days after notice is given as $@ekin the Indenture;

(d) the guarantee of Holdings ceases to be irfdutle and effect or is declared null and void otdittgs or any such Subsidiary
Guarantor denies that it has any further liabilinder its guarantee to the note holders, or hangiotice to such effect (other than by
reason of the termination of the Indenture or #lease of such guarantee in accordance with thentock), and such condition shall
have continued for a period of 30 days after nasagiven as specified in the Indenture;

(e) default in the payment of principal when dueesulting in acceleration of other indebtednes&Af Inc., Holdings or any
Significant Subsidiary for borrowed money where glggregate principal amount with respect to whithdefault or acceleration has
occurred exceeds $100 million and such acceler&tismot been rescinded or annulled or such indebss repaid within a period of
30 days after written notice to us by the trustemas and the trustee by the holders of at 3% in principal amount at maturity of
the debt securitieprovidedthat if any such default is cured, waived, rescthdeannulled, then the event of default by reakeneof
would be deemed not to have occurred; and

(f) certain events of bankruptcy, insolvency angrganization of our company or Holdings.

When we refer to a “Significant Subsidiary,” we memy Subsidiary that would constitute a “significaubsidiary” within the meaning
of Article 1 of Regulation S-X of the Securitiestfes in effect on the date of the Indenture.

The Indenture provides that:

» if an event of default described in clause (a), (&), (d) or (e) above has occurred and is coirtmeither the trustee or the holc
of not less than 25% in aggregate principal amoftittte debt securities may declare the principadam of the debt securities
then outstanding, and any accrued and unpaid sitdreough the date of such declaration, to beashaepayable immediatel

* upon certain conditions such declarations naginulled and past defaults (except for defanlteé payment of principal of, any
premium on or interest on, the debt securitiesiarmmpliance with certain covenants) may be waivgdhe holders of a majori
in aggregate principal amount of the debt secugritien outstanding; at

» if an event of default described in clauseoffturs and is continuing, then the principal amairail debt securities issued under
the Indenture and then outstanding, together withezcrued interest through the occurrence of sweht, shall become and be
due and payable immediately, without any declanatioother act by the trustee or any other hol

Under the Indenture, the trustee must give to thddrs of debt securities notice of all uncurecad#t known to it with respect to the
debt securities within 90 days after such a defaedurs (the term default to include the eventgifipe above without notice or grace
periods);providedthat, except in the case of default in the paymehsincipal of or any premium on, any of the debturities, the trustee
will be protected in withholding such notice ifiit good faith determines that the withholding oflsunotice is in the interests of the holders of
the debt securities.

No holder of any debt securities may institute aotjon under the Indenture unless:

» such holder has given the trustee written notice odntinuing event of default with respect to diebt securities
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the holders of not less than 25% in aggregateipal amount of the debt securities then outditagnhave requested the trustee to
institute proceedings in respect of such eveneddult;

» such holder or holders have offered the trusteb se@sonable indemnity as the trustee may rec
» the trustee has failed to institute an action fdod@ys thereafter; ar

* noinconsistent direction has been given taithgtee during such 60-day period by the holdéesmajority in aggregate principal
amount of debt securitie

The holders of a majority in aggregate principabant of the debt securities affected and then antihg will have the right, subject to
certain limitations, to direct the time, method gtace of conducting any proceeding for any remeaghilable to the trustee or exercising any
trust or power conferred on the trustee with resfiethe debt securities. The Indenture provides, ffian event of default occurs and is
continuing, the trustee, in exercising its rightsl @owers under the Indenture, will be requiredde the degree of care of a prudent man i
conduct of his own affairs. The Indenture furthesyides that the trustee shall not be requiredeerd or risk its own funds or otherwise
incur any financial liability in the performance arfiy of its duties under the Indenture unlessstrieasonable grounds for believing that
repayment of such funds or adequate indemnity agairch risk or liability is reasonably assured.to

We must furnish to the trustee within 120 daysrafie end of each fiscal year a statement of ompamy signed by one of the officers
of our company to the effect that a review of ottihvdties during such year and our performance utige Indenture and the terms of the debt
securities has been made, and, to the knowledtieeafignatories based on such review, we have d¢edwith all conditions and covenants
of the Indenture or, if we are in default, specifysuch default.

Modification of the Indenture

We, the trustee and, if applicable, Holdings ang @absidiary Guarantors, may, without the consétti@holders of the debt securities
issued under the Indenture, enter into supplemérdahture for, among others, one or more of thievidng purposes:

» to evidence the succession of another corforati our company, and the assumption by such saocef our obligations under
the Indenture and the debt securit

» to add covenants of our company, or surrendgrights of the company, or add any rights forltleaefit of the holders of debt
securities

» to cure any ambiguity, omission, defect or iigistency in such Indenture; provided that sucloactoes not adversely affect the
interests of the holders of any series and anyeagleoupons in any material respe

» to add any guarantors with respect to the secsiiti@ny series

» to establish the form or terms of any othereseof debt securities, including the form or tewhgny Subsidiary Guarantor’s
guarantee of the securities and/or the provisiowisprocedures relating to securities convertible or exchangeable for any
securities of any Person, including the Companiadings;

* to evidence and provide the acceptance of aogessor trustee with respect to the debt secudti@ne or more other series of
debt securities or to facilitate the administratidrihe trusts thereunder by one or more truste@scordance with such
Indenture; ant

» to provide any additional events of defa

With certain exceptions, the Indenture, the Holdiggarantee, any Subsidiary guarantee or the rigtkee holders of the debt securit
may be modified by us and the trustee with the ennsf the holders of a majority in aggregate ppatamount of the debt securities then
outstanding, but no such modification may be maitleaut the consent of the holder of each outstandigbt security affected thereby that
would:

» change the maturity of any payment of principfalor any premium on, any debt securities, oingesany place of payment where,
or the coin or currency in which, any debt secusityany premium is payable, or impair the righinstitute suit for the
enforcement of any such payment on or after thaintathereof (or, in the case of redemption, orafber the redemption date
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* reduce the percentage in principal amount efaihitstanding debt securities, the consent of whokkers is required for any such
modification, or the consent of whose holders tpeed for any waiver of compliance with certaimyisions of the Indenture or
certain defaults thereunder and their consequeprcesded for in the Indenture; |

« modify any of the provisions of certain secti@f the Indenture, including the provisions sumiget in this paragraph, except to
increase any such percentage or to provide thtdinether provisions of the Indenture cannot belified or waived without the
consent of the holder of each outstanding debtriesuaffected thereb

Defeasance

The following provisions will be applicable to eas#ries of debt securities unless we state inppécable prospectus supplement or
term sheet that the provisions of covenant defezsand full defeasance will not be applicable &i geries.

Covenant DefeasancéJnder current United States federal tax law, weroake the deposit described below and be reldes@dsome
of the restrictive covenants in the Indenture unvdeich the particular series was issued. This igddcovenant defeasance.” In that event,
you would lose the protection of those restrictegenants but would gain the protection of haviranay and government securities set a
in trust to repay your debt securities. If you hsldbordinated securities, you also would be retbfreen the subordination provisions
described in the applicable prospectus supplenretierim sheet. In order to achieve covenant defeasave must do the following:

» If the debt securities of the particular seaes denominated in U.S. dollars, deposit in tfoisthe benefit of all holders of such
debt securities a combination of money and UnitedeS government or United States government agéslatysecurities or bonds
that will generate enough cash to make interebtcipal and any other payments on the debt seesrin their various due dat

« Deliver to the trustee a legal opinion of oaunsel confirming that, under current United Sté¢eeral income tax law, we may
make the above deposit without causing you to kedt@n the debt securities any differently thanwéfdid not make the deposit
and just repaid the debt securities ourselves ainha

» Deliver to the trustee a legal opinion of oaunsel stating that the above deposit does noireetpgistration by us under the
Investment Company Act of 1940, as amended, arda bpinion and officers’ certificate stating tladitconditions precedent to
covenant defeasance have been complied

If we accomplish covenant defeasance, you canak to us for repayment of the debt securitighére were a shortfall in the trust
deposit or the trustee is prevented from makingrpgat. In fact, if one of the remaining Events of@sdt occurred (such as our bankruptcy)
and the debt securities became immediately dugayable, there might be a shortfall. Dependingheneivent causing the default, you may
not be able to obtain payment of the shortfall.

Full Defeasance If there is a change in United States federaldax as described below, we can legally releassebves from all
payment and other obligations on the debt secaritfe particular series (called “full defeasandttye put in place the following other
arrangements for you to be repaid:

» If the debt securities of the particular seriesdgrominated in U.S. dollars, we must depositusttfor the benefit of all holders
such debt securities a combination of money andedrtates government or United States governngamicy debt securities or
bonds that will generate enough cash to make istigpencipal and any other payments on the dehirgées on their various due
dates.

* We must deliver to the trustee a legal opirdonfirming that there has been a change in culderted States federal tax law or an
Internal Revenue Service ruling that allows us kenthe above deposit without causing you to beda the debt securities any
differently than if we did not make the deposit §unst repaid the debt securities ourselves at ntatlinder current United States
federal tax law, the deposit and our legal reldasa the debt securities would be treated as thauglpaid you your share of the
cash and debt securities or bonds at the timeasle @and debt securities or bonds were depositedshin exchange for your debt
securities and you would recognize gain or lostherdebt securities at the time of the dep

*  We must deliver to the trustee a legal opirodour counsel stating that the above deposit doésequire registration by us under
the Investment Company Act of 1940, as amendedadedal opinion and officers’ certificate statitngit all conditions precedent
to defeasance have been complied v

If we ever did accomplish full defeasance, as desdrabove, you would have to rely solely on thsttdeposit for repayment of the
debt securities. You could not look to us for repamnt in the unlikely event of any shortfall. Corsaly, the trust deposit would most likely
protected from claims of our lenders and otheritweslif we ever became bankrupt or insolvent.déiyhold subordinated securities, you
would also be released from the subordination gioms described in the applicable prospectus somgieor term sheet.
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Discharge of the Indenture

We may satisfy and discharge our obligations utigeindenture by delivering to the trustee for @dlation all outstanding debt
securities or by depositing with the trustee orghging agent after the debt securities have beahreeand payable, whether at stated
maturity, or any redemption date, or otherwisehcadficient to pay all of the outstanding debtwsé®Es and paying all other sums payable
under the Indenture by our company.

Form, Exchange and Transfer of Certificated Registeed Securities
If registered debt securities cease to be issubdak-entry form, they will be issued:
« only in fully registered certificated forr
» without interest coupons, al

» unless we indicate otherwise in the prospectuslsupmt or term sheet, in denominations of $1,0@amounts that are multipl
of $1,000.

Holders may exchange their certificated securfoeslebt securities of smaller denominations or bimrad into fewer debt securities of
larger denominations, as long as the total prin@paount is not changed.

Holders may exchange or transfer their certificaecurities at the office of their trustee. We hagpointed the trustee to act as our
agent for registering debt securities in the naaid®lders transferring debt securities. We mayoagpanother entity to perform these
functions or perform them ourselves.

Holders will not be required to pay a service clkatransfer or exchange their certificated séestibut they may be required to pay
any tax or other governmental charge associatddtivt transfer or exchange. The transfer or exahaniljbe made only if our transfer agent
is satisfied with the holder’s proof of legal owsleip.

If we have designated additional transfer agentydar debt security, they will be named in youogpectus supplement or term sheet.
We may appoint additional transfer agents or catieehppointment of any particular transfer agérfdg.may also approve a change in the
office through which any transfer agent acts.

If any certificated securities of a particular ssrare redeemable and we redeem less than aklitesetcurities of that series, we may
block the transfer or exchange of those debt siesiduring the period beginning 15 days beforedidnewe mail the notice of redemption ¢
ending on the day of that mailing, in order to ae¢he list of holders to prepare the mailing. Wayyralso refuse to register transfers or
exchanges of any certificated securities selecedeflemption, except that we will continue to pigtmansfers and exchanges of the
unredeemed portion of any debt security that valplartially redeemed.

If a registered debt security is issued in bookyefutrm, only the depositary will be entitled tamisfer and exchange the debt security as
described in this subsection, since it will be sb&e holder of the debt security.

Resignation of Trustee

The trustee may resign or be removed with respeahé or more series of indenture securievidedthat a successor trustee is
appointed to act with respect to these seriedhidrevent that two or more persons are acting atetwith respect to different series of
indenture securities under the Indenture, eacheofrustees will be a trustee of a trust separadeapart from the trust administered by any
other trustee.

The Trustee Under the Indenture

U.S. Bank National Association is one of a numbdranks with which we maintain ordinary bankingat@nships and from which we
may have obtained credit facilities and lines @fdit.
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Certain Considerations Relating to Foreign Currences

Debt securities denominated or payable in foreigmencies may entail significant risks. These risicdude the possibility of significau
fluctuations in the foreign currency markets, tigésition or modification of foreign exchange cotgrand potential illiquidity in the
secondary market. These risks will vary dependpgnuthe currency or currencies involved and willhibere fully described in the applicable
prospectus supplement or term sheet.

DESCRIPTION OF GUARANTEES

The Guarantees

This section summarizes some of the terms of tlagaguees by Holdings and/or amfevant Subsidiary Guarantor. Most of the finar
terms and other specific material terms of any guiges that we offer will be described in a prospesupplement or term sheet to be
attached to the front of this prospectus. Furtheensince the terms of specific guarantees magrdifom the general information we have
provided below, you should rely on information lire tprospectus supplement or term sheet that cactsatifferent information below.

Each guarantee by Holdings and/or any Subsidiagr&uors may:

» be senior obligations of the relevant Guarantahacase of senior debt securiti
* Dbe the unsecured and unsubordinated obligatiotiseafelevant Guarantor in the case of senior umedalebt securitie:

» rank equally (opari passu) with all other existing and future unsubordinased unsecured indebtedness of the relevant
Guarantor, respectively in the case of senior ursgkcdebt securities; al

* with respect to any series of debt securities is designated as subordinated, be junior abdrdinated to any guarantee of any
senior indebtedness on the same basis as suckeadelbities are junior and subordinated to any senitebtednes:

The obligations of each Subsidiary Guarantor uitdeguarantee will be limited as necessary to pretleat guarantee from constituting
a fraudulent conveyance or fraudulent transfer uagelicable law.

Not all of our subsidiaries will guarantee the defaturities. In the event of a bankruptcy, liquigabr reorganization of any of these
non-guarantor subsidiaries, these non-guarantaidiabies will pay holders of their debts and theade creditors before they will be able to
distribute any of their assets to us.

Each guarantee by a Subsidiary Guarantor will gy its terms that it will be automatically anttanditionally released and
discharged in accordance with its terms as moig @idscribed in the applicable prospectus supplé¢meterm sheet.

DESCRIPTION OF DEBT WARRANTS

We may issue (either separately or together witleobffered securities) debt warrants to purchaskedying debt securities issued by
us (“offered debt warrants”). We will issue the tefarrants under warrant agreements (each a “dabewt agreement”) to be entered into
between us and a bank or trust company, as waaggmtt (the “debt warrant agent”), identified in grespectus supplement or term sheet.

Because this section is a summary, it does notitbesevery aspect of the debt warrants and theweabfint agreement. We urge you to
read the debt warrant agreement because it, arttlinatescription, defines your rights as a hotafedebt warrants. We will file the form of
debt warrant agreement with the SEC. See “WhereQam Find More Information” for information on hdw obtain a copy of the debt
warrant agreement.

General
You should read the prospectus supplement or teamtdor the material terms of the offered debtraats, including the following:
» The title and aggregate number of the debt warr

* The title, rank, aggregate principal amount terchs of the underlying debt securities purchasapbn exercise of the debt
warrants.
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* The principal amount of underlying debt secdesithat may be purchased upon exercise of eadtwdelkant, and the price or the
manner of determining the price at which this ppatamount may be purchased upon exer:

* Thetime or times at which, or the period origes during which, the debt warrants may be esertiand the expiration date of the
debt warrants

* Any optional redemption term

* Whether certificates evidencing the debt wasavill be issued in registered or bearer form ahekgistered, where they may be
transferred and exchange

* Whether the debt warrants are to be issuedawithdebt securities or any other securities draty,ithe amount and terms of these
debt securities or other securiti

e The date, if any, on and after which the debt wasrand these debt securities or other securitiébevseparately transferab
* Any other material terms of the debt warrai

The prospectus supplement or term sheet will adswain a discussion of the United States federadrime tax considerations relevant to
the offering.

Debt warrant certificates will be exchangeablerfew debt warrant certificates of different denortiores. No service charge will be
imposed for any permitted transfer or exchangeett dvarrant certificates, but we may require paytnogiany tax or other governmental
charge payable in connection therewith. Debt wasraray be exercised and exchanged and debt wamamtgistered form may be presented
for registration of transfer at the corporate tffice of the debt warrant agent or any otheraaffindicated in the prospectus supplement or
term sheet.

Exercise of Debt Warrants

Each offered debt warrant will entitle the holdeereof to purchase the amount of underlying dediritges at the exercise price set
forth in, or calculable from, the prospectus suppdat or term sheet relating to the offered debtavds. After the close of business on the
expiration date, unexercised debt warrants wil biel.

Debt warrants may be exercised by payment to thewlarrant agent of the applicable exercise priclay delivery to the debt warrant
agent of the related debt warrant certificate, priypcompleted. Debt warrants will be deemed toehagen exercised upon receipt of the
exercise price and the debt warrant certificateestificates.

Upon receipt of this payment and the properly catgal debt warrant certificates, we will, as sooprasticable, deliver the amount of
underlying debt securities purchased upon exercise.

If fewer than all of the debt warrants represetitgdny debt warrant certificate are exercised,va thebt warrant certificate will be
issued for the unexercised debt warrants. The holda debt warrant will be required to pay any éaother governmental charge that ma
imposed in connection with any transfer involvedha issuance of underlying debt securities pumthagpon exercise.

Modifications

There are three types of changes we can makedbtardrrant agreement and the debt warrants isheeeunder.

Changes Requiring Your Approvdtirst, there are changes that cannot be madeutodgbt warrants without your specific approval.
Those types of changes include modifications anermiments that:

» accelerate the expiration da
* reduce the number of outstanding debt warrantszdhsent of the holders of which is required fon@dification or amendment;

» otherwise materially and adversely affect the sgiftthe holders of the debt warrar

Changes Not Requiring Approvalhe second type of change does not require argyhwoholders of the debt warrants. This type of
change is limited to clarifications and other chemthat would not materially adversely affect thteiiests of holders of the debt warrants.
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Changes Requiring a Majority Votény other change to the debt warrant agreementtendebt warrants requires a vote in favor by
holders of a majority in number of the then outdtag unexercised debt warrants affected therebystMioanges fall into this category.

No Rights as Holders of Underlying Debt Securities

Before the warrants are exercised, holders of did Warrants are not entitled to payments of ppialcipremium or interest, if any, on
the related underlying debt securities or to eserainy rights whatsoever as holders of the undgrigebt securities.

DESCRIPTION OF WARRANTS TO PURCHASE COMMON STOCK

Holdings may issue (either separately or togetlitlr @ther offered securities) warrants to purchas@amon stock of Holdings
(“common warrants”). We will issue the common watsaunder warrant agreements (each, a “common mtaagreement”)o be entered inf
between Holdings and a bank or trust company, asaweagent (the “common warrant agent”), identifie the prospectus supplement or
term sheet.

Because this section is a summary, it does notitbesevery aspect of the common warrants and commasrant agreement.

General
You should read the prospectus supplement or taaatgor the material terms of the offered commanrants, including the following
e The title and aggregate number of the common wesr

*  The number of shares of common stock that neaguvchased upon exercise of each common warhenfrrice, or the manner of
determining the price, at which the shares mayurelfased upon exercise; if other than cash, thegptyp and manner in which t
exercise price may be paid; and any minimum nurobeommon warrants that must be exercised at apytiore.

* The time or times at which, or period or pesidnl which, the common warrants may be exercisédlam expiration date of the
common warrants

* Any optional redemption term
» The terms of any right that we may have to acctddtee exercise of the common warrants upon thaerceace of certain event

*  Whether the common warrants will be sold witly ather offered securities and, if so, the amaumtt terms of these other
securities

e The date, if any, on and after which the commorrards and any other offered securities will be ssjesy transferable
* Any other terms of the common warrar

The prospectus supplement or term sheet will adswain a discussion of the United States federadrime tax considerations relevant to
the offering.

Certificates representing common warrants will kehangeable for new common warrant certificatediféérent denominations. We
will not impose a service charge for any permitrasisfer or exchange of common warrant certificates we may require payment of any
or other governmental charge payable in connettierewith. Common warrants may be exercised atdngorate trust office of the common
warrant agent or any other office indicated in phespectus supplement or term sheet.

Exercise of Common Warrants

Each offered common warrant will entitle the holtteareof to purchase the number of shares of Hgtdioommon stock at the exercise
price set forth in, or calculable from, the progpecsupplement or term sheet relating to the comwemmants. After the close of business on
the applicable expiration date, unexercised comwamants will be void.
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Common warrants may be exercised by payment todhemon warrant agent of the exercise price andetiyety to the common
warrant agent of the related common warrant cedtiéi, with the reverse side thereof properly cotegdleCommon warrants will be deeme
have been exercised upon receipt of the exercise @nd the common warrant certificate or certtBsaUpon receipt of the payment and the
properly completed common warrant certificateswile as soon as practicable, deliver the sharesoaimon stock purchased upon the
exercise.

If fewer than all of the common warrants represeite any common warrant certificate are exerciagtbw common warrant certifice
will be issued for the unexercised offered commamrants. The holder of an offered common warratithei required to pay any tax or other
governmental charge that may be imposed in cororeutith any transfer involved in the issuance ahowon stock purchased upon exercise.

Modifications

There are three types of changes Holdings can meesk&ommon warrant agreement and the common warissued thereunder.

Changes Requiring Your Approvdtirst, there are changes that cannot be madeutocgznmon warrants without your specific
approval. Those types of changes include modificatand amendments that:

e accelerate the expiration da

* reduce the number of outstanding common wasrdineé consent of the holders of which is requioech modification or
amendment; ¢

» otherwise materially and adversely affect the gghftthe holders of the common warra

Changes Not Requiring Approvalhe second type of change does not require argylwoholders of the common warrants. This type of
change is limited to clarifications and other chemthat would not materially adversely affect thteliests of the holders of the common
warrants.

Changes Requiring a Majority Votény other change to the common warrant agreengeptires a vote in favor by holders of not fe
than a majority in number of the then outstandingxercised common warrants affected thereby. Muehges fall into this category.

Common Warrant Adjustments

The terms and conditions on which the exerciseepfcand/or the number of shares of common stoekrea by a common warrant are
subject to adjustment will be set forth in the coommvarrant agreement and the prospectus supplem&mm sheet. The terms will include
provisions for adjusting the exercise price antliernumber of shares of common stock covered bgdahemon warrant; the events requiring
the adjustment; the events upon which we maygin ¢if making the adjustment, make proper provisgmthat the holder of a common
warrant, upon exercise thereof, would be treatetithe holder had exercised the common warramrpa the occurrence of the events; and
provisions affecting exercise in the event of darevents affecting the common stock.

No Rights as Stockholders

Holders of common warrants are not entitled, byudof being holders, to receive dividends or tteyoonsent or receive notice as our
stockholders in respect of any meeting of stockéi@dor the election of our directors or for anfigstmatter, or exercise any other rights
whatsoever as our stockholders.

DESCRIPTION OF COMMON STOCK
The following summary describes elements of Holdir@€ertificate of Incorporation and Bylaws.

Holdings’ authorized capital stock consists oflf)0,000,000 shares of common stock, par value@@s%hare, of which
75,679,151 shares were issued and outstandingMarch 31, 2014, (ii) 10,000,000 shares of preféstock, par value $.01 per share of
which no shares are issued and outstanding ahd@if000,000 shares of series common stock, paeviaD1 per share, of which no share:
issued and outstanding. The following descriptibRloldings’ capital stock and related matters ialdied in its entirety by reference to the
Certificate of Incorporation and the Bylaws, copaésvhich are on file with the SEC.
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Common Stock

Holders of common stock are entitled to one votespare on all matters to be voted upon by thekbtmlders. The holders of common
stock do not have cumulative voting rights in thecgon of directors. Holders of common stock amétked to receive dividends if, as and
when dividends are declared from time to time bydihys’ Board of Directors out of funds legally &ahle therefor, after payment of
dividends required to be paid on outstanding pretestock or series common stock (as describedweiioany. In the event of liquidation,
dissolution or winding up of Holdings, the holdefscommon stock are entitled to share ratably imsdets remaining after payment of
liabilities and accrued but unpaid dividends andiliation preferences on any outstanding prefesteck or series common stock of
Holdings. The common stock has no preemptive oveion rights and is not subject to further calessessment by Holdings. There ar
redemption or sinking fund provisions applicablétte common stock. The common stock sold by Hoklingan offering pursuant to this
prospectus, when sold to the underwriters of siifgring in the manner described in this prospeatus the prospectus supplement or term
sheet relating to such offering will be, and altremtly outstanding common stock of Holdings islycauthorized, validly issued, fully paid
and non-assessable.

Preferred Stock and Series Common Stock

The Certificate of Incorporation authorizes the Boaf Directors to establish one or more seriegreferred stock and series common
stock and to determine, with respect to any sefiggeferred stock or series common stock, the deanmd rights of such series, including
(i) the designation of the series, (ii) the numbieshares of the series, which number the Board timergafter (except where otherwise
provided in the preferred stock or series commookstiesignation) increase or decrease (but notble number of shares thereof then
outstanding), (iii) whether dividends, if any, wile cumulative or non-cumulative and the dividesié 10f the series, (iv) the dates at which
dividends, if any, will be payable, (v) the redemptrights and price or prices, if any, for shaoéthe series, (vi) the terms and amounts of
any sinking fund provided for the purchase or repigom of shares of the series, (vii) the amountsape on shares of the series in the event
of any voluntary or involuntary liquidation, disstibn or winding-up of the affairs of Holdings, ifyiwhether the shares of the series will be
convertible into shares of any other class or sedeany other security, of Holdings or any ott@nporation, and, if so, the specification of
such other class or series or such other secthi#ygonversion price or prices or rate or rateg,aajustments thereof, the date or dates as of
which such shares shall be convertible and allrarens and conditions upon which such conversiag be made, (ix) restrictions on the
issuance of shares of the same series or of amry oisss or series, and (x) the voting rightsnif,af the holders of such series. The
authorized shares of preferred stock and seriesnmmstock, as well as shares of common stock beithvailable for issuance without furtl
action by Holdings’ stockholders, unless such acigorequired by applicable law or the rules of atock exchange or automated quotation
system on which the Holdings’ securities may biedior traded.

Although the Board has no intention at the pretier of doing so, it could issue a series of preféistock or series common stock that
could, depending on the terms of such series, impieel completion of a merger, tender offer or othkeover attempt. The Board will make
any determination to issue such shares based prdgment as to the best interests of Holdingsitmstockholders. The Board, in so acting,
could issue preferred stock or series common dtagkng terms that could discourage an acquisittten#pt or other transaction that some, or
a majority, of the Holdings’ stockholders mightilbgk to be in their best interests or in which kbmiders might receive a premium for their
stock over the then-current market price of suohlst

Authorized but Unissued Capital Stock

Delaware law does not require stockholder apprimradny issuance of authorized shares. Howeveljstieg requirements of the New
York Stock Exchange, which would apply so longhlees¢ommon stock remains listed on the New York ISEexchange, require stockholder
approval of certain issuances equal to or excee2lddg of the then outstanding voting power or thetstanding number of shares of comr
stock. These additional shares may be used foriety®f corporate purposes, including future poloifferings to raise additional capital or to
facilitate acquisitions.

One of the effects of the existence of unissueduamdserved common stock, preferred stock andssecimmon stock may be to enable
Holdings’ Board of Directors to issue shares taspas friendly to current management, which issuaoncdéd render more difficult or
discourage an attempt to obtain control of the ihgisl by means of a merger, tender offer, proxy estndr otherwise, and thereby protect the
continuity of Holdings’ management and possiblyridepthe stockholders of opportunities to sell thekiares of common stock at prices
higher than prevailing market prices.

The Delaware General Corporation Law

Holdings is a Delaware corporation subject to ®ac#03 of the Delaware General Corporation Law (B@&CL"). Section 203
provides that, subject to certain exceptions spgettherein, a Delaware corporation shall not eegagertain “business combinations” with
any “interested stockholder” for a three-year pgfllowing the time that such stockholder becaméngerested stockholder unless (i) the
corporation has elected in its certificate of ingmation not to be governed by Section 203 (Holglings not made such an election), (ii) prior
to such time, the board of directors of the corforaapproved either the business combination etrdinsaction which resulted in the
stockholder becoming an interested stockholdeéy,ufion consummation of the transaction which resuin the stockholder becoming an
interested stockholder, the interested stockhaldered at least 85% of the voting
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stock of the corporation outstanding at the tineettansaction commenced (excluding certain shaveglv) at or subsequent to such time, the
business combination is approved by the boardrettiirs of the corporation and by the affirmatiwtevof at least 66/ 3% of the
outstanding voting stock which is not owned byititerested stockholder. The three-year prohibitiso does not apply to certain business
combinations proposed by an interested stockhdddiesving the announcement or notification of cantextraordinary transactions involving
the corporation and a person who had not beentarested stockholder during the previous threesyeawho became an interested
stockholder with the approval of a majority of t@poration’s directors. The term “business comtiind is defined generally to include
mergers or consolidations between a Delaware catiporand an “interested stockholder,” transactioitl an “interested stockholder”
involving the assets or stock of the corporatioit©majority-owned subsidiaries and transactiohgtvincrease an interested stockholder’'s
percentage ownership of stock. Except as spedifi&kction 203 of the DGCL, an “interested stockedl is defined to include any person,
other than the corporation and any direct or iradireajority-owned subsidiary, that is (x) the owné&d5% or more of the outstanding voting
stock of the corporation, or is an affiliate or@sate of the corporation and was the owner of BB¥%hore of the outstanding voting stock of
the corporation, at any time within three years edmately prior to the relevant date or (y) theledfes and associates of any such person.

Under certain circumstances, Section 203 makesiie mifficult for a person who would be an “intetas stockholder” to effect various
business combinations with a corporation for agtyear period. The provisions of Section 203 magoarage companies interested in
acquiring Holdings to negotiate in advance withdiiojs’ Board of Directors, because the stockholder appreeairement would be avoid:
if the Board of Directors approves either the besgicombination or the transaction which resultiénstockholder becoming an interested
stockholder. Such provisions also may have theeéfepreventing changes in Holdings’ Board of Biggs and may make it more difficult to
accomplish transactions which stockholders mayrotise deem to be in their best interests.

Certificate of Incorporation; Bylaws

The Certificate of Incorporation and the Bylaws team certain provisions that could make more difiithe acquisition of Holdings by
means of a tender offer, a proxy contest or ottswi

Classified Board.The Certificate of Incorporation provides that #iobs’ Board of Directors will be divided into tleelasses of
directors, with the classes to be as nearly equaliimber as possible. As a result, approximatedytbird of the Board of Directors will be
elected each year. The classification of directdglishave the effect of making it more difficult fgtockholders to change the composition of
Holdings’ Board. The Certificate of Incorporatioropides that, subject to any rights of holders kf&red Stock or Series Common Stock to
elect additional directors under specified circuanses, the number of directors will be fixed in th@nner provided in the Bylaws. The
Certificate of Incorporation and the Bylaws provitiat the number of directors will be fixed frormé to time exclusively pursuant to a
resolution adopted by the Board, but must congisbbless than three directors. In addition, tleetificate of Incorporation provides that,
subject to any rights of holders of Preferred Starid unless the Board otherwise determines, acgneges will be filled only by the
affirmative vote of a majority of the remaining elitors, though less than a quorum.

Removal of DirectorsUnder the DGCL, unless otherwise provided in tleetificate of Incorporation, directors serving onlassified
board may be removed by the stockholders onlydase. In addition, the Certificate of Incorporatéomd the Bylaws provide that directors
may be removed only for cause and only upon therative vote of holders of at least 75% of theimptpower of all the then outstanding
shares of stock entitled to vote generally in tleetéon of directors (“Voting Stock”), voting todetr as a single class.

Stockholder ActionThe Certificate of Incorporation and the Bylaweyide that stockholder action can be taken ongnaannual or
special meeting of stockholders and may not bentélewritten consent in lieu of a meeting. The Giegte of Incorporation and the Bylaws
provide that special meetings of stockholders @ndiled only by Holdings’ Chief Executive Officer pursuant to a resolution adopted by
the Board. Stockholders are not permitted to capjecial meeting or to require that the Board @aipecial meeting of stockholders.
Moreover, the business permitted to be conductatiyaspecial meeting of stockholders is limitedh® business brought before the meeting
pursuant to the notice of meeting given by Holdings

Advance Notice Procedure3he Bylaws establish an advance notice procedurstéckholders to make nominations of candidates f
election as directors, or bring other businessreedn annual or special meeting of stockholdekdadings (the “Stockholders Notice
Procedure”). The Stockholders Notice Procedureigesvthat only persons who are nominated by, tireatlirection of the Board of
Directors, the Chairman of the Board, or by a shat#ler who has given timely written notice to thec&tary of Holdings prior to the meeti
at which directors are to be elected, will be dligifor election as directors of Holdings. The Ktoalders Notice Procedure also provides that
at an annual meeting only such business may beuctentias has been brought before the meeting mirkuthe notice of meeting delivered
by Holdings or by, or at the direction of, the Ghzan of the Board or by a stockholder who is esditio vote at the meeting and who has
given timely written notice to the Secretary of #iogs of such stockholder’s intention to bring sbeisiness before such meeting. Under the
Stockholders Notice Procedure, for notice of
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stockholder nominations to be made at an annualinget® be timely, such notice must be receiveddbjdings not less than 70 days nor
more than 90 days prior to the first anniversarthefprevious yeas'annual meeting (or, if the date of the annualtmegés advanced by mao
than 20 days or delayed by more than 70 days frarh anniversary date, not earlier than the 90thpaley to such meeting and not later than
the later of (x) the 70th day prior to such meetingl (y) the 10th day after public announcemenhefdate of such meeting is first made).
Notwithstanding the foregoing, in the event that tumber of directors to be elected is increasedfzare is no public announcement narn

all of the nominees for director or specifying #iee of the increased Board of Directors made blgidgs at least 80 days prior to the first
anniversary of the preceding year's annual meetirggpckholder’s notice will be timely, but onlytivirespect to nominees for any new
positions created by such increase, if it is remetilyy Holdings not later than the 10th day aftehgoublic announcement is first made by
Holdings. Under the Stockholders Notice Procediarenotice of a stockholder nomination to be mata special meeting at which directors
are to be elected to be timely, such notice musebeived by Holdings not earlier than the 90th bdefpore such meeting and not later than the
later of (x) the 70th day prior to such meeting @jdhe 10th day after the public announcemerhefdate of such meeting is first made. In
addition, under the Stockholders Notice Procedmstockholder’s notice to Holdings proposing to iate a person for election as a director
or relating to the conduct of business other tin@ntomination of directors must contain certaircejes information. If the Chairman of the
Board or other officer presiding at a meeting datees that a person was not nominated, or otheénéss was not brought before the
meeting, in accordance with the Stockholders Nd®iaeedure, such person will not be eligible fecdbn as a director, or such business will
not be conducted at such meeting, as the case enay b

Liability of Directors; Indemnification.The Certificate of Incorporation provides thatigedtor will not be personally liable for
monetary damages to Holdings or its stockholderdfeach of fiduciary duty as a director, excepthi® extent such exemption from liability
or limitation thereof is not permitted under the OIG The Certificate of Incorporation also providhat each current or former director,
officer, employee or agent of Holdings, or eacthsperson who is or was serving or who had agreséree at the request of Holdings as a
director, officer, employee or agent of anothempecoation, partnership, joint venture, trust or otheterprise (including the heirs, executors,
administrators or estate of such person), willfskemnified by Holdings to the full extent permittegithe DGCL, as the same exists or me
the future be amended (but, in the case of any an@ndment, only to the extent that such amendpentits Holdings to provide broader
indemnification rights than said law permitted Holgs to provide prior to such amendment). The Geatie of Incorporation also specifically
authorizes Holdings to enter into agreements withgerson providing for indemnification greatermidfferent than that provided by the
Certificate of Incorporation.

Amendment.The Certificate of Incorporation provides that #ffirmative vote of the holders of at least 75%taf voting power of the
outstanding shares of Voting Stock, voting togetteea single class, is required to amend provisibtise Certificate of Incorporation relati
to the prohibition of stockholder action withoutgeting; the number, election and term of Holdirdigctors; and the removal of directors.
The Certificate of Incorporation further providésit the Bylaws may be amended by the Board or &wtfirmative vote of the holders of at
least 75% of the outstanding shares of Voting Steokng together as a single class.

The description set forth above is intended asansary only and is qualified in its entirety by nefece to the Certificate of
Incorporation and the Bylaws, copies of which atkilgits to the Registration Statement of which fhisspectus is a part.

Registrar and Transfer Agent
The registrar and transfer agent for the commotks®Computershare Trust Co. of New York.

Listing
Holdings’ common stock is listed on the New York&t Exchange under the symbol “AXL.”

DESCRIPTION OF PREFERRED STOCK

Under Holdings’ Certificate of Incorporation, itasithorized to adopt resolutions providing for iggiance, in one or more series, of up
to 10,000,000 shares of preferred stock, $.01 plarey with the powers, preferences and relativeigi@ating, optional or other special rights
and qualifications, limitations or restrictions taef adopted by the Board of Directors or a dulthatized committee thereof.

Because this section is a summary, it does notitbesevery aspect of Holdings’ preferred stock. Wge you to read Holdings’
Certificate of Incorporation and the certificatedasignations creating your preferred stock becthese and not this description, define your
rights as a holder of preferred stock. Holdingsfiled the Certificate of Incorporation and willdithe certificate of designations with the
SEC. See “Where You Can Find More Information” ifdfiormation on how to obtain copies of these docutsie
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The specific material terms of any preferred stoekposed to be sold under this prospectus andi@rhad prospectus supplement or
term sheet will be described in the prospectus lsapgnt or term sheet. If so indicated in the progpesupplement or term sheet, the tern
the offered preferred stock may differ from thenerset forth below.

General

Unless otherwise specified in the prospectus sopght or term sheet relating to the offered pretesteck, each series of preferred
stock will rank on a parity as to dividends andritisition of assets upon liquidation and in all@thespects with all other series of preferred
stock. The preferred stock will, when issued, bl foaid and nonassessable and holders thereohaslé no preemptive rights.

You should read the prospectus supplement or teemtgor the material terms of the preferred stftéred thereby, including the
following:

» The title and stated value of the preferred st

* The number of shares of the preferred stookreff, the liquidation preference per share andftieeing price of the preferred
stock.

e The dividend rate(s), period(s) and/or payment(date method(s) of calculation thereof applicabl¢he preferred stoc
e The date from which dividends on the preferredistaill accumulate, if applicable

» The liquidation rights of the preferred sto

» The procedures for any auction and remarketingnyf, of the preferred stoc

» The sinking fund provisions, if applicable, for theeferred stock

e The redemption provisions, if applicable, for thefprred stock

*  Whether the preferred stock will be convertiioi® or exchangeable for other securities ansipjfthe terms and conditions of
conversion or exchange, including the conversidcepsr exchange ratio and the conversion or exahg@egod (or the method of
determining the same

* Whether the preferred stock will have voting rightsl the terms thereof, if ar
* Whether the preferred stock will be listed on aegusities exchang
*  Whether the preferred stock will be issued with ather securities and, if so, the amount and teftisese other securitie

* Any other specific material terms, preferencedgints of, or limitations or restrictions on, theefarred stock

Subject to Holdings’ Certificate of Incorporationdato any limitations contained in its outstandprgferred stock, Holdings may issue
additional series of preferred stock, at any tim&am time to time, with the powers, preferenced eelative, participating, optional or other
special rights and qualifications, limitations estrictions thereof, as the Board of Directorsror duly authorized committee thereof may
determine, all without further action of its stookdters, including holders of its then outstandingf@rred stock.

If applicable, the prospectus supplement or tereestvill also contain a discussion of the matddiaited States federal income tax
considerations relevant to the offering.

Dividends

Holders of preferred stock will be entitled to riseecash dividends, when, as and if declared byBiterd of Directors, out of Holdings’
assets legally available for payment, at the ratean the dates set forth in the prospectus supmgleor term sheet. Each dividend will be
payable to holders of record as they appear onikigdtistock books on the record date fixed by tlbard of Directors. Dividends, if
cumulative, will be cumulative from and after thetel set forth in the applicable prospectus supphmieterm sheet.

Holdings may not:

» declare or pay dividends (except in its stdwkt is junior as to dividends and liquidation righd the preferred stock (“junior
stock”)) or make any other distributions on junior stock
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* purchase, redeem or otherwise acquire junamksor set aside funds for that purpose (exceptrigclassification or exchange of
junior stock through the issuance of other juntock or with the proceeds of a reasonably conteampawus sale of junior stocl

if there are arrearages in dividends or failurthanpayment of the sinking fund or redemption ddtiigns on any of Holdings’ preferred
stock and, in the case of the first bullet point\ady if dividends in full for the current quartedyidend period have not been paid or declared
on any of Holdings’ preferred stock.

Dividends in full may not be declared or paid draggart for payment on any series of preferredkstmiess:
» there are no arrearages in dividends for any pestesthd periods on any series of preferred stonH,

» to the extent that the dividends are cumulatin@dends in full for the current dividend peribdve been declared or paid on all
preferred stock

Any dividends declared or paid when dividends areso declared, paid or set apart in full will heused ratably by the holders of all
series of preferred stock in proportion to the eetipe arrearages and undeclared and unpaid cwuenilative dividends. No interest, or s
of money in lieu of interest, will be payable ispect of any dividend payment or payments that beaiy arrears.

Conversion and Exchange

If the preferred stock will be convertible into@xchangeable for common stock or other securitiesprospectus supplement or term
sheet will set forth the terms and conditions aft ttonversion or exchange, including the converprice or exchange ratio (or the method of
calculating the same), the conversion or exchaeged (or the method of determining the same), iretonversion or exchange will be
mandatory or at the option of the holder or usgbents requiring an adjustment of the conversiaremr the exchange ratio and provisions
affecting conversion or exchange in the event efrddemption of that preferred stock. These teriag aso include provisions under which
the number of shares of common stock or the nurmbamount of other securities to be received byhtiiders of that preferred stock upon
conversion or exchange would be calculated accgridithe market price of the common stock or thaiber securities as of a time stated in
the prospectus supplement or term sheet.

Liguidation Rights

In the event of Holdings’ voluntary or involuntdiguidation, dissolution or winding up, the holdefseach series of the preferred stock
will be entitled to receive out of the assets tiratavailable for distribution to stockholders,dsefany distribution of assets is made to holders
of any junior stock, liquidating distributions ing amount set forth in the applicable prospectpplsement or term sheet plus all accrued and
unpaid dividends. If, upon Holdings’ voluntary avoluntary liquidation, dissolution or winding uppe amounts payable with respect to the
preferred stock are not paid in full, the holderpr@ferred stock of each series will share ratabihe distribution of assets in proportion to
the full respective preferential amounts to whicbytare entitled. After payment of the full amoahthe liquidating distribution to which th
are entitled, the holders of the preferred stodknat be entitled to any further participationany distribution of assets. Holdings’
consolidation or merger with or into any other argdion or corporations or a sale of all or subadly all of its assets will not be deemed to
be a liquidation, dissolution or winding up for poses of these provisions.

Redemption

If so provided in the prospectus supplement or teneet, the offered preferred stock may be redelenrakvhole or in part at Holdings’
option at the times and at the redemption pricefosth therein.

If dividends on any series of preferred stock ararrears or Holdings has failed to fulfill its king fund or redemption obligations with
respect to any series of preferred stock, Holdingg not purchase or redeem shares of preferreld staany other capital stock ranking on a
parity with or junior to the preferred stock asiteidends or upon liquidation, nor permit any sudleiy to do so, without in either case the
consent of the holders of at least two-thirds aheseries of preferred stock then outstandimgyided, however, that:

» to meet purchase, retirement or sinking funiigations with respect to any series of preferredls Holdings may use shares of
that preferred stock acquired prior to the arreasag failure of payment and then held as treastagk, anc

* Holdings may complete the purchase or redempuifcshares of preferred stock for which a contveas entered into for any
purchase, retirement or sinking fund purposes poidhe arrearages or failure of paym
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Voting Rights

Except as indicated below or in the prospectuslsapgnt or term sheet, or except as expressly redjly applicable law, the holders
the preferred stock will not be entitled to votes ésed herein, the term “applicable preferred stowans those series of preferred stock to
which the provisions described herein are exprassige applicable by resolutions of the Board okBtiors.

If the equivalent of six quarterly dividends payabh any shares of any series of applicable pexfestock are in default (whether or |
the dividends have been declared or the defaultédieshds are consecutive), the number of direatdlisbe increased by two and the holders
of all outstanding series of applicable preferrextls, voting as a single class without regard tiesewill be entitled to elect the two
additional directors until four consecutive qudstetividends are paid or declared and set apanpdgment, if the shares are cumulative, or
until all arrearages in dividends and dividend&uihfor the current quarterly period are paid ectared and set apart for payment, if the
shares are non-cumulative, whereupon all votingtsiglescribed herein will be divested from the mpple preferred stock. The holders of
applicable preferred stock may exercise their gppetass voting rights at meetings of the stockeddor the election of directors or at spe
meetings for the purpose of electing directorgiither case at which the holders of not less theatluird of the aggregate number of share
applicable preferred stock are present in persdiy @roxy.

The affirmative vote of the holders of at least #thids of the outstanding shares of any serigwefferred stock will be required:

« for any amendment of the Certificate of Incagimn (or the related certificate of designatiotingt will adversely affect the
powers, preferences or rights of the holders optleéerred stock of that series,

» to create any class of stock (or increase titleagized number of shares of any class of stdwki) will have preference as to
dividends or upon liquidation over the preferreatktof that series or create any stock or otheuritigoconvertible into or
exchangeable for or evidencing the right to purerasy stock of that clas

In addition, the affirmative vote of the holdersaofajority of all the shares of Holdings’ preferstock then outstanding will be
required to increase the authorized amount of predestock.

SPECIAL PROVISIONS RELATING TO FOREIGN CURRENCY DEB T SECURITIES
General

Unless otherwise indicated in the applicable prosmesupplement or term sheet, the debt secuwilebe denominated in U.S. dollars,
payments of principal of, premium, if any, and nett on the debt securities will be made in U.Hadoand payment of the purchase price of
the debt securities must be made in immediateljlabla funds. If any of the debt securities (“FgreiCurrency Debt Securities”) are to be
denominated or payable in a currency (a “specifigilency”) other than U.S. dollars, the followingppisions will apply in addition to, and to
the extent inconsistent therewith will replace, description of general terms and provisions ot delsurities set forth in the accompanying
prospectus and elsewhere in this prospectus.

A prospectus supplement or term sheet with redpeamty Foreign Currency Debt Security (which magiide information with respect
to applicable current foreign exchange controlg) fgrt of this prospectus and prospectus suppleond¢arm sheet. Any information
concerning exchange rates is furnished as a nudtieformation only and should not be regardednaticative of the range of or trends in
fluctuations in currency exchange rates that mayiom the future.

Currencies

We may offer Foreign Currency Debt Securities deinated and/or payable in a specified currency ecijgd currencies. Unless
otherwise indicated in the applicable prospectyppment or term sheet, purchasers are requirpdytdor Foreign Currency Debt Securities
in the specified currency. At the present timerehare limited facilities in the United States émnversion of U.S. dollars into specified
currencies and vice versa, and banks may eledbrafter non-U.S. dollar checking or savings acddanilities in the United States.
However, if requested on or prior to the fifth Busss Day preceding the date of delivery of thei§ar€urrency Debt Securities, or by such
other day as determined by the agent who preseatsdffer to purchase Foreign Currency Debt Sdesrtb us, such agent may be prepared
to arrange for the conversion of U.S. dollars ihi® specified currency set forth in the applicairlespectus supplement or term sheet to
enable the purchasers to pay for the Foreign CayrBebt Securities. Each such conversion will belenay the agents on such terms and
subject to such conditions, limitations and cha@gthe agents may from time to time establisttaoalance with their regular foreign
exchange practices. All costs of exchange will bee by the purchasers of the Foreign Currency Bebtrities.

Information about the specified currency in whicpaaticular Foreign Currency Debt Security is demated and/or payable, including
historical exchange rates and a description ottlieency and any exchange controls, will be sehfor the applicable prospectus supplement
or term sheet.
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Payment of Principal and Interest

The principal of, premium, if any, and interestkareign Currency Debt Securities are payable bin tise specified currency.
Currently, banks do not generally offer non-U.Slatedenominated account facilities in their officia the United States, although they are
permitted to do so. Accordingly, a holder of Fore@urrency Debt Securities will be paid in U.S.ldid converted from the specified
currency unless the holder is entitled to eleat, dmes elect, to be paid in the specified curreacwys otherwise specified in the applicable
prospectus supplement or term sheet.

Any U.S. dollar amount to be received by a holdea Boreign Currency Debt Security will be basedlmhighest bid quotation in The
City of New York received by an agent for us spedifin the applicable prospectus supplement or street (the “Exchange Rate Agent”) at
approximately 11:00 A.M., New York City time, oretBecond Business Day preceding the applicable @atydate from three recognized
foreign exchange dealers (one of whom may be tloh&ge Rate Agent) selected by the Exchange Ratat/A&gd approved by us for the
purchase by the quoting dealer of the specifiedetuary for U.S. dollars for settlement on the payntiate in the aggregate amount of the
specified currency payable to all holders of Fangurrency Debt Securities scheduled to receive tb#ar payments and at which the
applicable dealer commits to execute a contratiiréfe bid quotations are not available, paymetitde made in the specified currency. All
currency exchange costs will be borne by the hadfiéne Foreign Currency Debt Security by dedudifrom such payments.

Unless otherwise indicated in the applicable prosmesupplement or term sheet, a holder of For€igmency Debt Securities may el
to receive payment of the principal of, and premiifrany, and interest on the Foreign Currency Dsdaturities in the specified currency by
transmitting a written request for such paymerthtocorporate trust office of the trustee in Thgy©@f New York on or prior to the regular
record date or at least fifteen calendar days poiddaturity Date, as the case may be. This requestbe in writing (mailed or hand
delivered) or sent by cable, telex or other fornfiagkimile transmission. A holder of a Foreign @uaay Debt Security may elect to receive
payment in the specified currency for all princigalemium, if any, and interest payments and netdile a separate election for each
payment. This election will remain in effect umglvoked by written notice to the trustee, but writhotice of any revocation must be received
by the trustee on or prior to the regular recori# aa at least fifteen calendar days prior to treWity Date, as the case may be. Holders of
Foreign Currency Debt Securities whose debt séesidtre to be held in the name of a broker or nemshould contact their brokers or
nominees to determine whether and how an eleatioadeive payments in the specified currency mamaee.

Unless otherwise specified in the applicable progmesupplement or term sheet, if the specifiedetuny is other than U.S. dollars, a
beneficial owner of the related global security vahects to receive payments of principal, premiifrany, and/or interest, if any, in the
specified currency must notify its participant thgh which it owns its beneficial interest on orgprio the applicable record date or at least
fifteen calendar days prior to the Maturity Date tlae case may be, of such beneficial owner'sielectThe participant must notify the
depositary of such election on or prior to thedtBusiness Day after such record date or at léastlendar days prior to the Maturity Date
the case may be, and the depositary will notifytthstee of such election on or prior to the fithsiness Day after such record date or at leas
ten calendar days prior to the Maturity Date, &dhse may be. If complete instructions are reddiyethe participant from the beneficial
owner and forwarded by the participant to the digns and by the depositary to the trustee, oprir to such dates, then the beneficial
owner will receive payments in the specified cucserSee “Description of Debt Securities — Globat@dies” in the accompanying
prospectus.

Principal and interest on Foreign Currency Debtwu@ges paid in U.S. dollars will be paid in the nmeer specified in the accompanying
prospectus supplement or term sheet and this praspeith respect to debt securities denominatad. $1 dollars. Interest on Foreign
Currency Debt Securities paid in the specified@uecy will be paid by check mailed on an Interestr®ent Date other than a Maturity Date
the persons entitled thereto to the addressescbftsniders as they appear in the security registeat our option, by wire transfer to a bank
account maintained by the holder in the countrihefspecified currency. The principal of, premiuihany, and interest on Foreign Currency
Debt Securities, together with interest accruedwnghid thereon, due on the Maturity Date will laédpin the specified currency in
immediately available funds upon surrender of sueiht securities at the corporate trust office efttlustee in The City of New York, or, at
our option, by wire transfer to such bank accodntnonediately available funds to an account withaak designated at least 15 calendar days
prior to the Maturity Date by the applicable regisd holder, provided the particular bank has gmate facilities to make these payments
and the particular Foreign Currency Debt Secustgresented and surrendered at the office or ageagytained by us for this purpose in the
Borough of Manhattan, The City of New York, in tiffar the trustee to make these payments in accoedaith its normal procedures.

Payment Currency

If a specified currency is not available for the/ment of principal, premium or interest with resipica Foreign Currency Debt Secut
due to the imposition of exchange controls or ottimumstances beyond our control, we will be &dito satisfy our obligations to holder:
Foreign Currency Debt Securities by making suchmpat in U.S. dollars on the basis of the noon bgiyin
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rate in The City of New York for cable transferstloé specified currency as certified for customppses (or, if not so certified, as otherwise
determined) by the Federal Reserve Bank of New Yibidk “Market Exchange Rate”) as computed by thehBrge Rate Agent on the second
Business Day prior to such payment or, if not taeailable, on the basis of the most recently ablgldarket Exchange Rate or as otherwise
indicated in an applicable prospectus supplemetdrar sheet. Any payment made under these circmeesan U.S. dollars where the
required payment is in a specified currency will constitute a default under the Indenture witlpees to the Debt Securities.

All determinations referred to above made by thelaxge Rate Agent will be at its sole discretiod will, in the absence of manifest
error, be conclusive for all purposes and bindindtee holders of the Foreign Currency Debt Se@siti

AS INDICATED ABOVE, AN INVESTMENT IN FOREIGN CURREN CY DEBT SECURITIES OR CURRENCY INDEXED
DEBT SECURITIES INVOLVES SUBSTANTIAL RISKS, AND THE EXTENT AND NATURE OF SUCH RISKS CHANGE
CONTINUOQUSLY. AS WITH ANY INVESTMENT IN A SECURITY, PROSPECTIVE PURCHASERS SHOULD CONSULT
THEIR OWN FINANCIAL AND LEGAL ADVISORS AS TO THE Rl SKS ENTAILED IN AN INVESTMENT IN FOREIGN
CURRENCY DEBT SECURITIES OR CURRENCY INDEXED DEBT SECURITIES. SUCH DEBT SECURITIES ARE NOT AN
APPROPRIATE INVESTMENT FOR PROSPECTIVE PURCHASERS WHO ARE UNSOPHISTICATED WITH RESPECT TO
FOREIGN CURRENCY MATTERS.
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PLAN OF DISTRIBUTION

We may sell the offered securities:
» through agent:
» to or through underwriters or deale
» directly to other purchasers;

» through a combination of any of these methods lef

Any underwriters or agents will be identified aheit discounts, commissions and other items canistg underwriters’ compensation
and any securities exchanges on which the seaudtilisted will be described in the applicablespectus supplement or term sheet.

We (directly or through agents) may sell, and thdaxwriters may resell, the offered securitiesne or more transactions, including
negotiated transactions, at a fixed public offefnige or prices, which may be changed, or at ntgrkiees prevailing at the time of sale, at
prices related to prevailing market prices or aatiated prices.

In order to facilitate the offering of the debt ggties, the underwriters or agents may engagmaimstctions that stabilize, maintain or
otherwise affect the price of the debt securitie$ @aur common stock. These transactions may indtdet sales, stabilizing transactions and
purchases to cover positions created by short.salest sales involve the sale by the underwriberdgents of a greater number of debt
securities than they are required to purchasearmffering. “Covered” short sales are sales madsiamount not greater than the
underwriters’ or agents’ option to purchase addaladebt securities from us in the offering. Theemvriters or agents may close out any
covered short position by either exercising theéavpto purchase additional debt securities or pasoiy debt securities in the open market. In
determining the source of debt securities to ctngehe covered short position, the underwriteragents will consider, among other things,
the price of debt securities available for purchagée open market as compared to the price atiwthiey may purchase debt securities
through the option. “Naked” short sales are salesxcess of the option. The underwriters or agemntst close out any naked short position by
purchasing debt securities in open market. A nakexit position is more likely to be created if thelerwriters or agents are concerned that
there may be a downward pressure on the pricecadi¢it securities in the open market after pritivag could adversely affect investors who
purchase in the offering. Stabilizing transactioossist of certain bids for or purchases of the deburities made by the underwriters or
agents in the open market prior to the completiothe offering. Any of these activities may stabdlior maintain the market price of the debt
securities above independent market levels. Themwriers or agents are not required to engagledse activities, and may end any of these
activities at any time.

In connection with the sale of offered securitibg, underwriters or agents may receive compensftiom us or from purchasers of the
offered securities for whom they may act as agdite.underwriters may sell offered securities tthoough dealers, who may also receive
compensation from purchasers of the offered seesfior whom they may act as agents. Compensatanba in the form of discounts,
concessions or commissions. Underwriters, deatetsagents that participate in the distributionhaf bffered securities may be underwriters
as defined in the Securities Act of 1933 (the “Actind any discounts or commissions received by tliem fis and any profit on the resale
the offered securities by them may be treated demwriting discounts and commissions under the Act.

We will indemnify the underwriters and agents agagertain civil liabilities, including liabilitiesnder the Act, or contribute to
payments they may be required to make in respesuidf liabilities.

Underwriters, dealers and agents may engage isactions with, or perform services for, us or dtiliates in the ordinary course of
their businesses.

If so indicated in the prospectus supplement antghneet relating to a particular series or issugffefed securities, we will authorize
underwriters, dealers or agents to solicit offgrgértain institutions to purchase the offered sties from us under delayed delivery contr.
providing for payment and delivery at a future ddteese contracts will be subject only to thoseditions set forth in the prospectus
supplement or term sheet, and the prospectus suppteor term sheet will set forth the commissioyatde for solicitation of these contracts.
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LEGAL MATTERS

The validity of the Holdings and AAM Inc. securgiwill be passed upon for us by Shearman & Stelling, 599 Lexington Avenue,
New York, New York 10022. David E. Barnes, who isr@ral Counsel of Holdings and AAM Inc., will giue an opinion about the validi
of the guarantees by the Subsidiary GuarantorsBlmes owns Holdings common stock.

EXPERTS

The financial statements, and the related finarst&tement schedule, incorporated in this prosgdnfueference from Holdings’
Annual Report on Form 10-K for the fiscal year eshileecember 31, 2013, and the effectiveness of Hg&diinternal control over financial
reporting have been audited by Deloitte & Touch&| &n independent registered public accounting, frgrstated in their report which is
incorporated herein by reference. Such financakstents and financial statement schedule havedwercorporated in reliance upon the
report of such firm given upon their authority aperts in accounting and auditing.
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PART Il
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of I ssuance and Distribution.

The following table sets forth the expenses in eation with the issuance and distribution of theusities being registered, other than
underwriting discounts and commissions. All of &mounts shown are estimates, except the SEC rt@stree.

SEC registration fe *
Printing and engravin $20,00(
Legal fees and expens 50,00(
Accounting fee: 5,00(
Trustees fee 1,00(
Total $76,00(

* Deferred in accordance with Rules 456(b) and 4%f(the Securities Act of 193

Item 15. Indemnification of Directors and Officers.

Section 145 of the General Corporation Law of Deleauthorizes the Registrant to indemnify itsaoes and officers under specified
circumstances. Article Twelve of the Certificatelioéorporation of the Registrant provides in effinztt the Registrant shall provide certain
indemnification of its directors and officers.

Section 145 of the General Corporation Law of Dalenalso authorizes the Registrant to indemnifgqes who serve as directors or
officers of the Registrant at the request of thgifeant under specified circumstances. Article &ithe Restated Certificate of Incorporation
of the Registrant provides in effect that the Regig shall provide certain indemnification to syggrsons under certain circumstances.

The directors and officers of the Registrant aseiiad, under policies of insurance maintained byRRgistrant, within the limits and
subject to the limitations of the policies, agaiosttain expenses in connection with the defensetidns, suits or proceedings, to which they
are parties by reason of being or having been direbtors or officers.

The underwriting agreement basic provisions withpde for indemnification of directors, officers wisign the Registration Statement
and controlling persons of the Registrant by théeuwriters, and for indemnification of each undetsvrand its controlling persons by the
Registrant, against certain liabilities. Similaoyisions are contained in agreements entered gitwden the Registrant and groups of
underwriters on past occasions.

Iltem 16. List of Exhibits.

The exhibits to this Registration Statement atedisn the exhibit index, which appears elsewherein and is incorporated herein by
reference.

Item 17. Undertakings.
(a) The undersigned Registrant hereby undertakes:
() To file, during any period in which offers ales are being made, a post-effective amendmehist®egistration Statement:
(i) To include any prospectus required by Sectid(a}(3) of the Securities Act of 1933;

(ii) To reflect in the prospectus any facts or dsarising after the effective date of the RegigiraStatement (or the most
recent poseffective amendment thereof) which, individuallyiothe aggregate, represent a fundamental chandpe informatiol
set forth in the Registration Statement. Notwithdiag the foregoing, any increase or decrease limwe of securities offered (if
the total dollar value of securities offered wontat exceed that which was registered) and any tiemi&rom the low or high end
of the estimated maximum offering range may beeotdld in the form of prospectus filed with the Caission pursuant to
Rule 424(b) under the Securities Act of 1933 ifthia aggregate, the changes in volume and prizesept no more than a 20%
change in the maximum aggregate offering pricdas#t in the “Calculation of Registration Feglble in the effective Registratis
Statement; and

-1



(i) To include any material information with resgt to the plan of distribution not previously dised in the Registration
Statement or any material change to such informatidhe Registration Statement.

provided, however, that clauses (i), (ii) and (iii) do not appltlife information required to be included in a peffective amendment t
those clauses is contained in reports filed witfuanished to the Commission by the Registrant gams to Section 13 or Section 15(d)
of the Securities Exchange Act of 1934 that arernporated by reference in the Registration Staténeeris contained in a form of
prospectus filed pursuant to Rule 424(b) that 1$ pithe Registration Statement.

(2) That, for the purpose of determining any lipiinder the Securities Act of 1933, each such-ptfective amendment shall be
deemed to be a new registration statement reladitige securities offered therein, and the offebhguch securities at that time shall be
deemed to be the initial bona fide offering thereof

(3) To remove from registration by means of a mfgetive amendment any of the securities beingsteged which remain unsc
at the termination of the offering.

(4) That, for the purpose of determining liabilitgyder the Securities Act of 1933 to any purchaser:

(i) Each prospectus filed by the Registrant purstmRRule 424(b)(3) shall be deemed to be parhefRegistration Stateme
as of the date the filed prospectus was deemedpartd included in the Registration Statement; and

(if) Each prospectus required to be filed pursuarRule 424(b)(2), (b)(5), or (b)(7) as part okgistration statement in
reliance on Rule 430B relating to an offering mpdesuant to Rule 415(a)(1)(i), (vii), or (x) foretipurpose of providing the
information required by Section 10(a) of the SaasiAct of 1933 shall be deemed to be part ofinollided in the Registration
Statement as of the earlier of the date such fdrpraspectus is first used after effectivenesserdate of the first contract of sale
of securities in the offering described in the peaxtus. As provided in Rule 430B, for liability pases of the issuer and any
person that is at that date an underwriter, sutd stzall be deemed to be a new effective datesoRtgistration Statement relati
to the securities in the Registration Statememthich the prospectus relates, and the offeringiohsecurities at that time shall
deemed to be the initial bona fide offering ther@obvided, however, that no statement made in a registration statenren
prospectus that is part of the Registration Statémemade in a document incorporated or deemeatpacated by reference into
the Registration Statement or prospectus thatrisopshe Registration Statement will, as to a paser with a time of contract of
sale prior to such effective date, supersede oiifjnady statement that was made in the registragtatement or prospectus that
was part of the Registration Statement or mad@ynsach document immediately prior to such effectiate.

(5) That, for the purpose of determining liabildf/the Registrant under the Securities Act of 1&88ny purchaser in the initial
distribution of the securities, the undersignediBegnt undertakes that in a primary offering afig#ties of the undersigned Registrant
pursuant to this Registration Statement, regardi€tise underwriting method used to sell the sd¢i@srio the purchaser, if the securities
are offered or sold to such purchaser by meansyb#éthe following communications, the undersigfhistrant will be a seller to the
purchaser and will be considered to offer or agthssecurities to such purchaser:

(i) Any preliminary prospectus or prospectus of tinelersigned Registrant relating to the offerimguieed to be filed
pursuant to Rule 424;

(i) Any free writing prospectus relating to th€ering prepared by or on behalf of the undersigRedistrant or used or
referred to by the undersigned Registrant;

(iii) The portion of any other free writing prospas relating to the offering containing materidbimation about the
undersigned Registrant or its securities providednobehalf of the undersigned Registrant; and

(iv) Any other communication that is an offer iretbffering made by the undersigned Registrantégtirchaser.

(b) The undersigned Registrant hereby undertakasfthr purposes of determining any liability undlee Securities Act, each filing of

the Registrant’s annual report pursuant to Sedt&{a) or Section 15(d) of the Securities Exchangeoh 1934 (and where applicable, each
filing of an employee benefit plan’s annual regmrtsuant to section 15(d) of the Securities Exchahet of 1934) that is incorporated by
reference in the Registration Statement shall leengel to be a new registration statement relatirigesecurities offered therein, and the
offering of such securities at that time shall bemed to be the initial bona fide offering thereof.

(c) The undersigned Registrant hereby undertakdslieer or cause to be delivered with the progmedb each person to whom the

prospectus is sent or given, the latest annuaktrépsecurity holders that is incorporated by refice in the prospectus and furnished purs
to and meeting the requirements of Rule 14a-3 e Rdic-3 under the Securities Exchange Act of 1934,
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where interim financial information required to fpesented by Article 3 of Regulation S-X are natfegh in the prospectus, to deliver, or
cause to be delivered to each person to whom tieppctus is sent or given, the latest quarterlgntepat is specifically incorporated by
reference in the prospectus to provide such intériemcial information.

(d) Insofar as indemnification for liabilities ang under the Securities Act of 1933 may be pegditb directors, officers and
controlling persons of the Registrant pursuanhtoforegoing provisions, or otherwise, the Regigthas been advised that in the opinion of
the Securities and Exchange Commission such indeatmon is against public policy as expressechm $ecurities Act of 1933 and is,
therefore, unenforceable. In the event that a cfamndemnification against such liabilities (otitean the payment by the Registrant of
expenses incurred or paid by a director, officecantrolling person of the Registrant in the sustidsiefense of any action, suit or
proceeding) is asserted by such director, officazomtrolling person in connection with the sedasitbeing registered, the Registrant will,
unless in the opinion of its counsel the matterlfeen settled by controlling precedent, submit¢owat of appropriate jurisdiction the
guestion whether such indemnification by it is aghpublic policy as expressed in the SecuritiesofAd 933 and will be governed by the fi
adjudication of such issue.

(e) The undersigned Registrant hereby undertakile tan application for the purpose of determinthg eligibility of the Trustee to act
under subsection (a) of Section 310 of the Trudéhture Act of 1939, as amended, in accordancettdthules and regulations prescribed by
the Securities and Exchange Commission under $e86(b)(2) of the Trust Indenture Act of 1939aasended.
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

AMERICAN AXLE & MANUFACTURING, INC.

By: /s/ MICHAEL K. SIMONTE
Michael K. Simonte
Executive Vice President & Chief
Financial Officer

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfitsreto, and other document in connection therewiitn the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ DAVID C. DAUCH Chairman of the Board, President & Chief Executive May 5, 2014
David C. Dauch Officer/Director (principal executive office
/s| MICHAEL K. SIMONTE Executive Vice President & Chief Financial Offiggrincipal May 5, 2014
Michael K. Simonte financial officer)

(principal accounting officet

/s| FOREST J. FARMER Director May 5, 2014

Forest J. Farmer

/s/ RICHARD C. LAPPIN Director May 5, 2014
Richard C. Lappin

/sl THOMAS K. WALKER Director May 5, 2014
Thomas K. Walker
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

AMERICAN AXLE & MANUFACTURING
HOLDINGS, INC.

By: /s/ MICHAEL K. SIMONTE
Michael K. Simonte
Executive Vice President & Chief
Financial Officer

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfitsreto, and other document in connection therewiitn the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, ora@tem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoAtB33, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ DAVID C. DAUCH Chairman of the Board, President & Chief Executive May 5, 2014
David C. Dauch Officer/Director (principal executive office
/s| MICHAEL K. SIMONTE Executive Vice President & Chief Financial Offiggrincipal May 5, 2014
Michael K. Simonte financial officer)

(principal accounting officet

/s/ ELIZABETH A. CHAPPELL Director May 5, 2014
Elizabeth A. Chappell
/s| FOREST J. FARMER Director May 5, 2014
Forest J. Farmer
/s| STEVEN B. HANTLER Director May 5, 2014
Steven B. Hantler
/s/ RICHARD C. LAPPIN Director May 5, 2014
Richard C. Lappin
/s JAMES A. MCCASLIN Director May 5, 2014
James A. McCaslin
/s/ WILLIAM P. MILLER I Director May 5, 2014
William P. Miller Il
/s/ JOHN F. SMITH Director May 5, 2014
John F. Smith
/sl SAMUEL VALENTI Il Director May 5, 2014

Samuel Valenti Ill

/sl THOMAS K. WALKER Director May 5, 2014
Thomas K. Walker
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

AAM INTERNATIONAL HOLDINGS, INC.

By: /s/ CHRISTOPHER J. MA)
Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/sl MICHAEL K. SIMONTE Chairman of the Board May 5, 2014

Michael K. Simonte

/s/ ALBERTO L. SATINE Director May 5, 2014
Alberto L. Satine

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

ACCUGEAR, INC.

By: /s/ CHRISTOPHER J. MA)
Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ALBERTO L. SATINE Chairman of the Board May 5, 2014

Alberto L. Satine

/sl MICHAEL K. SIMONTE Director May 5, 2014
Michael K. Simonte

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes

-7



SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

COLFOR MANUFACTURING, INC.

By: /s/ CHRISTOPHER J. MA)
Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ALBERTO L. SATINE Chairman of the Board May 5, 2014

Alberto L. Satine

/sl MICHAEL K. SIMONTE Director May 5, 2014
Michael K. Simonte

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

DIETRONIK, INC.

By: /s/ CHRISTOPHER J. MA)
Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ALBERTO L. SATINE Chairman of the Board May 5, 2014

Alberto L. Satine

/sl MICHAEL K. SIMONTE Director May 5, 2014
Michael K. Simonte

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

MSP INDUSTRIES CORPORATION
By: /s/ CHRISTOPHER J. MA)

Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ALBERTO L. SATINE Chairman of the Board May 5, 2014

Alberto L. Satine

/sl MICHAEL K. SIMONTE Director May 5, 2014
Michael K. Simonte

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes
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SIGNATURES

Pursuant to the requirements of the SecuritiesoA&033, the Registrant certifies that it has reaste grounds to believe that it meets
all of the requirements for filing on Form S-3 dmak duly caused this Registration Statement tagmed on its behalf by the undersigned,
thereunto duly authorized, in the City of Detr@tate of Michigan, on May 5, 2014.

OXFORD FORGE, INC.

By: /s/ CHRISTOPHER J. MA)
Christopher J. Ma
Treasurel

Each person whose signature appears below heraisyitcbes and appoints Michael K. Simonte and @bpiser J. May his or her true
and lawful attorneys-in-fact and agents, with fidiver of substitution and resubstitution, for hirrher and in his or her name, place and
stead, in any and all capacities, to sign any dirmhzendments (including post-effective amendmeaits) supplements to this Registration
Statement, and to file the same, with all exhitfiereto, and other document in connection therewiith the Securities and Exchange
Commission, and hereby grants to such attorneyaenand agents full power and authority to do padorm each and every act and thing
requisite and necessary to be done, as fully tm@hts and purposes as he or she might or cauld derson, hereby ratifying and confirm
all that said attorneys-in-fact and agents, orafrtjem, or their or his or her substitute, mayflaly do or cause to be done by virtue hereof.

Pursuant to the requirements of the SecuritiesoA&033, this Registration Statement has been diggehe following persons in the
capacities and on the dates indicated.

Signature Title Date
/s/ ALBERTO L. SATINE Chairman of the Board May 5, 2014

Alberto L. Satine

/sl MICHAEL K. SIMONTE Director May 5, 2014
Michael K. Simonte

/s/ DAVID E. BARNES Director May 5, 2014
David E. Barnes
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EXHIBIT INDEX

Form of Debt Securities Underwriting Agreem
Form of Equity Securities Underwriting Agreem:

Amended and Restated Certificate of IncorporatibAmerican Axle & Manufacturing Holdings, Inc. (lagporated by referenc
to Exhibit 3.01 filed with American Axle & Manufaating Holdings, Inc. Registration Statement on F&+h (Registration
No. 33:-53491))

Amended and Restated Bylaws of American Axle & Manoturing Holdings, Inc. (Incorporated by referengdxhibit 3.02
filed with American Axle & Manufacturing Holding$c. Annual Report on Form -K for the year ended December 31, 20

Specimen Certificate for shares of American Axlé&nufacturing Holdings, Inc.’'s Common Stock (Incorated by reference
to Exhibit 4.01 filed with American Axle & Manufaating Holdings, Inc. Registration Statement on F&+h (Registration
No. 33:-53491))

Form of Certificate of Designations of Preferredckt

Indenture, among American Axle & Manufacturing,.ln&merican Axle & Manufacturing Holdings, Inc., ggarantor, certain
subsidiary guarantors and U.S. Bank National Asgimri, as trustee dated as of November 3, 201 bi(hacated by reference to
Exhibit 4.1 filed with American Axle & ManufacturinHoldings, Inc. Current Report on Form 8-K datexidber 31, 2011

No. 33:-175508))

Form of Debt Securitie
Form of Warrant Agreement (including Form of Wat)e
Opinion of Shearman & Sterling LLP as to legalifycertain of the Securitie

Opinion of David E. Barnes, General Counsel of Anar Axle & Manufacturing Holdings, Inc. and Ameaic Axle &
Manufacturing, Inc., as to the legality of the Sdizsy Guarantee

Statement of computation of ratios of earningsxed charges of American Axle & Manufacturing Halgs, Inc.
Consent of Deloitte & Touche LLP, independent riegiesd public accounting firt

Consent of Shearman & Sterling LLP (included in ibBxtb.1)

Consent of David E. Barnes (included in Exhibit)t

Power of Attorney (included in signature pag

Form T-1 Statement of Eligibility under the Trustlenture Act of 1939 of U.S. Bank National Assdomatas Trustee for the
Debt Securitie:

* To be filed as an exhibit to a Current Report omi6-K in connection with a specific offerin
+ Incorporated by referenc



Exhibit 5.1

American Axle & Manufacturing Holdings, In May 5, 201«
American Axle & Manufacturing, Inc

One Dauch Driv¢

Detroit, Michigan 4821

American Axle & Manufacturing Holdings, Inc.
American Axle & Manufacturing, Inc.
Registration Statement on Form S-3

Ladies and Gentlemen:

We have acted as counsel to American Axle & Martufang Holdings, Inc., a Delaware corporation (“I#iags”), and Americai
Axle & Manufacturing, Inc., a Delaware corporati AAM, Inc. " and together with Holdings, the “ Registratitsin connection with the
preparation and filing by the Registrants and AANEFnational Holdings, Inc., a Delaware corporatidocuGear, Inc., a Delaware
corporation, Colfor Manufacturing, Inc., a Delawatgporation, DieTronik, Inc., a Delaware corpayatiMSP Industries Corporation, a
Michigan corporation and Oxford Forge, Inc., a Ddee corporation (collectively, the “ Subsidiary @santors”) of a registration statement
on Form S-3 (such registration statement, includimgdocuments incorporated by reference there; Registration Statemeftfiled with
the Securities and Exchange Commission (the “ Casion”) relating to the offering from time to time, puent to Rule 415 of the General
Rules and Regulations of the Commission promulgateter the Securities Act of 1933, as amended”(8ezurities Act’), by the
Registrants of (i) shares of Holdings’ common stgee value $0.01 per share_(* Common Stckii) shares of Holdings’ preferred stock,
par value $0.01 per share_(* Holdings PreferrealSt) (iii) shares of AAM, Inc.’s preferred stock, pealue $0.01 per share (* AAM, Inc.
Preferred Stock and together with the Holdings Preferred Stoble, t Preferred StocR), (iv) debt securities of AAM, Inc. (* Debt Sedties
"), (v) guarantees of such Debt Securities by Huidi (* Guaranteés) or the Subsidiary Guarantors, (vi) warrants tochase Debt Securities
(the “ Debt Warrant¥), (vii) warrants to purchase Common Stock (the@dmmon Stock Warrant3 and (viii) shares of Common Stock
underlying the Common Stock Warrants (the “ WarGmres), in each case, as described in the prospectusirig a part of the
Registration Statement (the “ Prospeciiss supplemented by one or more supplementst@tospectus (each supplement, a “ Prospectus
Supplement) and as shall be designated by the Registrarttseaime of the applicable offering. The CommoacRt the Preferred Stock, the
Debt Securities, the Guarantees, the Debt Wareamtshe Common Stock Warrants are hereinafterregf@o, collectively, as the “
Securities”

The Debt Securities and the Guarantees will beebgu one or more series pursuant to an indentateicas of November 3, 2011
(the * Indenturé) among AAM, Inc., as issuer, Holdings, as guamai@nd the Subsidiary Guarantors and U.S. BankoNatiAssociation, as
trustee (the “ Truste§. The Preferred Stock will be issued in one orengeries and the relative powers, designatioefepnces, rights and
qualifications, limitations or restrictions of suBheferred Stock will be set forth in one or more
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certificates of designation (each, a “ Certificatdesignatiori). Each Certificate of Designation will be in a formlte filed as an exhibit to
post-effective amendment to the Registration Statgrar a Current Report on Form 8-K incorporatesdlich Registration Statement by
reference. The Debt Warrants will be issued pursttaa warrant agreement (each, a “ Debt Warrame&ment) to be entered into between
AAM, Inc. and a bank or trust company, as warrayera (each, a “ Debt Warrant Ageéit The Common Stock Warrants will be issued
pursuant to a warrant agreement (each, a * Comnmok $Varrant Agreemeh to be entered into between Holdings and a bartkust
company, as warrant agent (each, a * Common Stamitaft Agent). Each Debt Warrant Agreement and Common Stockrilvia
Agreement will be in a form to be filed as an exhib a post-effective amendment to the RegistraStatement or a Current Report on
Form 8-K incorporated in such Registration Staterhgrreference.

In that connection, we have reviewed the originaissopies identified to our satisfaction, of thelénture, the Registration
Statement, the Prospectus, the certificates ofpuration and by-laws of the Registrants, as am@nated such corporate records of the
Registrants, certificates of public officials, afrs of the Registrants and other persons, and dtlteiments, agreements and instruments, as
we have deemed necessary as a basis for the opieignessed below. In our review, we have assuheeddnuineness of all signatures, the
authenticity of the originals of the documents siitad to us and the conformity to authentic oridggnaf any documents submitted to us as
copies. We have further assumed, as to matteetfthe truthfulness of the representations madeitificates of public officials and
officers of the Registrants; and that the Indenisitée legal, valid and binding obligation of eguzrty thereto, other than the Registrants,
enforceable against each such party in accordaithétsiterms.

Our opinion set forth below is limited to the lafvtbe State of New York and the General Corporatiaw of the State of
Delaware, and we do not express any opinion heaicerning any other law.

Based upon the foregoing, and upon such other figagi®n as we have deemed necessary and subjda tpualifications set for
below, we are of the opinion that:

1. The Indenture, has been authorized executedanared by the Registrants, and, assuming theadtherization, execution
and delivery thereof by the Trustee, constitutealam and binding obligation of the Registrantsfoeoeable against the Registrants in
accordance with its terms.

2. When (i) the final terms of the Debt Securitiese been duly established and approved
2



by AAM, Inc., (ii) the issuance and sale of the D8bcurities (including the Guarantees endorsedmd has been duly authorized by all
necessary action (corporate or otherwise), ands(iich Debt Securities (including the Guarantee®ised thereon) have been duly executed
by the Registrants and duly authenticated by thistée in accordance with the terms of the Indenaumé delivered to the purchasers thereof
against payment of the consideration therefor dplgroved by AAM, Inc., the Debt Securities and@earantees endorsed thereon will
constitute legal, valid and binding obligationgttod Registrants, enforceable against the Registrartccordance with their terms.

3. When (i) the terms of issuance and sale of laees of Common Stock have been duly approved bgittfs in conformity witt
Holdings’ certificate of incorporation, and (ii)gélshares of Common Stock are issued and delivergé tpurchasers thereof against payment
of the consideration therefor duly approved by ktad (which shall not be less than the par valuga@fCommon Stock), the shares of
Common Stock, will be duly authorized, validly issl) fully paid and non-assessable.

4. When (i) the terms of the Preferred Stock haenkestablished and approved by either AAM, Inddadings, as the case may
be, in conformity with the General Corporation Lafithe State of Delaware and AAM, Inc.’s or Holdshgespective certificates of
incorporation, as applicable, (ii) all corporatéi@t necessary for the issuance and sale of theslod Preferred Stock has been taken,
including the adoption and filing of the Certifieatf Designations relating thereto, and (iii) thares of the Preferred Stock are issued and
delivered to the purchasers thereof against payofahe consideration therefor duly approved by AARNE. or Holdings, as the case may be,
(which shall not be less than the par value ofRteferred Stock), the shares of Preferred Stodioeitluly authorized, validly issued, fully
paid and non-assessable.

5. When (i) the terms of the Common Stock Warraiatge been established and approved by Holdingsl(icorporate action
necessary for the issuance and sale of the Commoeak B/arrants has been taken, including the adop(in) the Common Stock Warrants
certificates representing the Common Stock Warraate been duly executed by Holdings, and suclficateés have been countersigned by
the applicable Common Stock Warrant Agent in acaoce with the applicable Common Warrant Agreemamd, (iv) the Common Stock
Warrants or certificates representing the CommaclSWarrants are issued and delivered to the psesbahereof against payment of the
consideration thereof duly approved by Holdings, @ommon Stock Warrants will constitute valid aagdlly binding obligations of
Holdings, entitled to the benefits of the appli@aBlommon Warrant Agreement.

6. When (i) the terms of the Debt Warrants havente=tablished and approved by AAM, Inc., (ii) atporate action necessary
the issuance and sale of the Debt Warrants hastaken, including the adoption and filing of a D&¥#arrant Agreement relating thereto,
(iii) the Debt Warrants or certificates represegtine Debt Warrants have been duly executed by A1, and such certificates have been
countersigned by the applicable Debt Warrant Ageatcordance with the applicable Debt Warrant &grent, and (iv) the Debt Warrants
certificates representing the Debt Warrants areeidsnd delivered to the purchasers thereof aga@yshent of the consideration thereof duly
approved by AAM, Inc., the Debt Warrants will cahge valid and legally binding obligations of AANhc. entitled to the benefits of the
applicable Debt Warrant Agreement.



7. The Warrant Shares to be offered and issueddgimtys upon exercise of the Common Stock Warraat® been duly approv
by Holdings in conformity with Holdings’ certificatof incorporation and, when issued by Holdingsraigayment in full of the
consideration (which shall not be less than thevpare of the Common Stock) and in accordance thithCommon Stock Warrant, will be
duly authorized, validly issued, fully paid and rassessable.

The opinions set forth above are subject to (i)effiect of any applicable bankruptcy, insolven@gnganization, moratorium or
similar laws affecting creditors’ rights generaligcluding without limitation all laws relating twaudulent transfers), and (ii) the effect of
general principles of equity, including without liation concepts of materiality, reasonablenessddaith and fair dealing (regardless of
whether considered in a proceeding in equity daw}. Further, with respect to Securities denongdah a currency other than United States
dollars, if any, we express no opinion as to whetheourt would award a judgment in a currency othan United States dollars.

We understand that this opinion is to be used meotion with the Registration Statement. We hensent to the filing of this
opinion as an exhibit to the Registration Statenamk to the use of our name in the Prospectus uhdearaption “Legal Matters.” In giving
this consent, we do not hereby admit that we athdrcategory of persons whose consent is requimddr Section 7 of the Securities Act or
the rules and regulations of the Commission proateld thereunder.

Very truly yours,
/sl Shearman & Sterling LLP



Exhibit 5.2
May 5, 201-

American Axle & Manufacturing Holdings, Inc.
American Axle & Manufacturing, Inc.

One Dauch Drive

Detroit, Michigan 48211

American Axle & Manufacturing Holdings, Inc.
American Axle & Manufacturing, Inc.
Registration Statement on Forn8S

Ladies and Gentlemen:

Reference is made to the registration statemefoom S-3ASR (the “ Registration Statem&ribeing filed with the Securities and
Exchange Commission (the * Commissi®ron or about May 5, 2014 by American Axle & Maaufuring Holdings, Inc., a Delaware
corporation (“_ Holdings), American Axle & Manufacturing, Inc., a Delawaterporation (* AAM, Inc.”), AAM International Holdings, Inc
a Delaware corporation, AccuGear, Inc., a Delawargoration, Colfor Manufacturing, Inc., a Delawaggporation, DieTronik, Inc, a
Delaware corporation, MSP Industries Corporatiokliehigan corporation and Oxford Forge, Inc., advere corporation (collectively, the *
Subsidiary Guarantorsand, together with Holdings and AAM, Inc., th&®égistrants). The Registration Statement relates to the issea
and sale from time to time, pursuant to Rule 41thefGeneral Rules and Regulations promulgatedrihdeSecurities Act of 1933, as
amended (the “ Securities At by the Registrants of (i) shares of Holdingshumon stock, par value $0.01 per share (* Commonk3},

(i) shares of Holdings’ preferred stock, par vatu@l per share (“ Holdings Preferred StdgKiii) shares of AAM, Inc.’s preferred stock, pa
value $.01 per share (* AAM, Inc. Preferred Stéeind, together with the Holdings Preferred Stdhbk,“ Preferred StocR, (iv) debt

securities of AAM, Inc. (“ Debt Securiti€}, (v) guarantees of such Debt Securities by Hadi(“Holdings’ Guarantee”) and/or the
Subsidiary Guarantors (“Subsidiary Guarantees” togkther with Holdings’ Guarantee, the “Guararitedsi) warrants to purchase Debt
Securities (the “ Debt Warrantys (vi) warrants to purchase Common Stock (theoh@non Stock Warrant§ and (vii) shares of Common
Stock underlying the Common Stock Warrants (thedrk&ht Share9, in each case, as described in the prospectusirig a part of the
Registration Statement (the “ Prospecisis supplemented by one or more supplementst®tospectus (each supplement, a “ Prospectus
Supplement) and as shall be designated by the Registrartteedime of the applicable offering. The CommoacRt the Preferred Stock, the
Debt Securities, the Guarantees, the Debt Wareamtshe Common Stock Warrants are hereinafterregf@o, collectively, as the “
Securities.”




The Debt Securities and the Guarantees will beesgursuant to an indenture (the “ Indentiyrelated as of November 3, 2011, among
AAM, Inc., as issuer, Holdings, as guarantor, thbssdiary Guarantors and U.S. Bank National Asgmtiaas trustee (the " Trust&e which
has been filed as Exhibit 4.1 to the Form 8-K filgdHoldings on November 3, 2011.

As General Counsel of Holdings and AAM, Inc., theedt parent company of each Subsidiary Guaraatot,Secretary of each
Subsidiary Guarantor, | am familiar with the incorgtion documents and bylaws of each Subsidiary@uar and with the affairs of each
Subsidiary Guarantor. In rendering the opiniondaeh below, | have examined or caused to be emathsuch agreements, documents,
instruments and records as | deemed necessarnpmpjate under the circumstances for me to expesk opinions. In rendering such
opinions, | also have assumed that:

(i) the Indenture has been duly authorized, executddialivered by the Trustee; a

(i) prior to the offering and sale of Debt Seciest the respective officers of the Registranty dulthorized by each Registrant’s
Board of Directors or a committee thereof will auilae by proper corporate action the terms of &edprices at which the Debt
Securities (including the Guarantees endorseddhg@re to be issued and sold pursuant to the teftine Indenture

With regard to the opinions set forth below, ins@fa they relate to the Subsidiary Guaranteeslas banding and enforceable
obligations of each Subsidiary Guarantor, | haviedesolely upon an opinion letter dated the daeebf from Shearman & Sterling LLP, N
York, New York, with respect to all matters of N&erk law related thereto. Based on the foregoimgl subject to the assumptions and
gualifications set forth above, it is my opinioraththe Subsidiary Guarantees, when duly execut@déubsidiary Guarantors and
authenticated by the Trustee in accordance withrttienture and delivered to and paid for by thecpasers thereof, will be legally issued
will constitute valid and binding obligations ofetiSubsidiary Guarantors, enforceable against ealbki@ary Guarantor in accordance with
their terms and entitled to the benefits of theelmdre, except to the extent that the enforcentemedf may be limited by (A) bankruptcy,
insolvency, reorganization, moratorium and otherslamow or hereafter in effect relating to crediteights generally and (B) general
principles of equity (regardless of whether enfareat is considered in a proceeding at law or iritgfju

I hereby consent to the filing of this opinion asexhibit to the Registration Statement, and | bgm@nsent to the reference made to me
under the heading “Legal Matters” set forth in pnespectus forming a part of the Registration $tata. In giving such consent, | do not
thereby admit that | am in the category of persshgse consent is required under Section 7 of ticer@ms Act or the rules and regulations
of the Commission promulgated thereunder.

[ Signature page followls
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Sincerely yours

/s/ David E. Barne
David E. Barne!
General Counsel & Secrets

Signature Page to Opinion of General Counsel



RATIO OF EARNINGS TO FIXED CHARGES
AMERICAN AXLE & MANUFACTURING HOLDINGS, INC.

Year ended December 31

Exhibit 12.1

First Three
Months of
2009 2010 2011 2012 2013 2014
(Unaudited)
(In millions, except for ratios
Fixed Charges:
Interest expense, including amortization of desuance cosl $ 84t $89.C $83¢ $101.¢ $115¢ $ 25«
Other fixed charges (t 10.€ 6.3 10.€ 11.C 11.¢ 3.1
Total fixed charges as defin $ 954 $ 95z $94F5 $112.€¢ $127.¢ $  28.1
Earnings (Loss):
Income (loss) from continuing operations beforme tax expense
(benefit) $(297.7) $118.¢ $138.1 $31E $86: $ 40k

Total fixed charges as defin 95.4 95.5 94.t 112.¢ 127.¢ 28.1
Other adjustments (i (7.9 (1.9 (6.9 (7.2) (5.5 (1.2
Total earnings (loss) as defin $(209.7) $212.« $226.2 $137.C $208.¢ $ 67.E
Ratio of earnings (loss) to fixed charge (a) 2.2 2.3¢ 1.2z 1.6 2.4C
(a) Earnings/(Loss) for the year ended December 319 2@ffe inadequate to cover fixed charges by $30dlimn.
(b) Includes capitalized interest and estimated intgredion of rents
(c) Includes fixed charges not deducted in therd@teation of income (loss) from continuing operasdefore income tax expense, the

amortization of capitalized interest and earnimgequity of affiliates



Exhibit 23.1
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTINGRM

We consent to the incorporation by reference is Registration Statement on Form S-3 of our regated February 7, 2014, relating to the
financial statements and financial statement sdeemfuAmerican Axle & Manufacturing Holdings, In@and the effectiveness of American
Axle & Manufacturing Holdings, Inc.’s internal caot over financial reporting, appearing in the AahReport on Form 10-K of American

Axle & Manufacturing Holdings, Inc. for the yeardsd December 31, 2013, and to the reference toderuihe heading “Experts” in the
Prospectus, which is part of this Registration étegnt.

/s/ DELOITTE & TOUCHE LLP
Detroit, Michigan
May 2, 2014




SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM T-1

STATEMENT OF ELIGIBILITY UNDER
THE TRUST INDENTURE ACT OF 1939 OF A
CORPORATION DESIGNATED TO ACT AS TRUSTEE

Check if an Application to Determine Eligibility of
a Trustee Pursuant to Section 305(b)(2)

U.S. BANK NATIONAL ASSOCIATION

(Exact name of Trustee as specified in its charter)

31-0841368
I.R.S. Employer Identification No.

800 Nicollet Mall

Minneapolis, Minnesota 55402
(Address of principal executive offices (Zip Code)

James Kowalski
U.S. Bank National Association
535 Griswold Street, Suite 550
Detroit, Ml 48226

(313) 234-4716
(Name, address and telephone number of agent forrsece)

American Axle & Manufacturing, Inc.

(Issuer with respect to the Securities)

Delaware 38-313838¢
(State or other jurisdiction of (I.LR.S. Employer
incorporation or organization) Identification No.)

One Dauch Drive

Detroit, Michigan 48221
(Address of Principal Executive Offices (Zip Code)

Senior Notes
(Title of the Indenture Securities)




FORM T-1

Item 1. GENERAL INFORMATION . Furnish the following information as to the Trustee
a) Name and address of each examining or superviditigosity to which it is subjec

Comptroller of the Currency
Washington, D.C.

b) Whether it is authorized to exercise corporatettpmvers.

Yes

Item 2. AFFILIATIONS WITH OBLIGOR. If the obligor is an affiliate of the Trustee, debe each such affiliatior

None

Items 3-15 Items :-15 are not applicable because to the best of tust&e’s knowledge, the obligor is not in defamtier any Indenture for
which the Trustee acts as Trust

Item 16. LIST OF EXHIBITS: List below all exhibits filed as a part of this tment of eligibility and qualificatior
1. A copy of the Articles of Association of the Truste

A copy of the certificate of authority of the Trastto commence business, attached as Exhi

A copy of the certificate of authority of the Trastto exercise corporate trust powers, attach&xlaibit 3.

A copy of the existing bylaws of the Trustee

A copy of each Indenture referred to in Iltem 4. Bpplicable

The consent of the Trustee required by Sectioni8aif(the Trust Indenture Act of 1939, attachedt=iibit 6.

N o g ke

Report of Condition of the Trustee as of Decen®ie 2011 published pursuant to law or the requénets of its supervising or
examining authority, attached as Exhibi

* Incorporated by reference to Exhibit 25.1 to Arderent No. 2 to registration statement on S-4, Regisn Number 333-128217 filed
on November 15, 200!
**  |ncorporated by reference to Exhibit 25.1 to regtibn statement on-4, Registration Number 3-166527 filed on May 5, 201
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SIGNATURE

Pursuant to the requirements of the Trust Indenfteof 1939, as amended, the Trustee, U.S. BANKINZNAL ASSOCIATION, a
national banking association organized and existimgder the laws of the United States of America, didly caused this statement of eligibi
and qualification to be signed on its behalf by theersigned, thereunto duly authorized, all inGlitgy of Detroit, State of Michigan on the
5thof May, 2014.

By: /s/ James Kowalsl
James Kowalsk
Vice Presiden




Exhibit 2

O

Comptroller of the Currency
Administrator of National Banks

Washington, DC 20219

CERTIFICATE OF CORPORATE EXISTENCE

I, Thomas J. Curry, Comptroller of the Currency hdoeby certify that:

1. The Comptroller of the Currency, pursuant to iRed Statutes 324, et seq. as amended, and 12,é8€elg, as amended, has possession,
custody, and control of all records pertaininghte thartering, regulation, and supervision of ational banking associations.

2. “U.S. Bank National Association,” Cincinnati, @H{Charter No. 24), is a national banking assamiatormed under the laws of the United
States and is authorized thereunder to transadiusieess of banking on the date of this certiéicat

IN TESTIMONY WHEREOF, today, Ma
9, 2012, | have hereunto subscribed
name and caused my seal of office tc
affixed to these presents at the L
Department of the Treasury, in the City
Washington, District of Columbi:

Comptroller of the Currenc



Exhibit 3

O

Comptroller of the Currency
Administrator of National Bunks

Washington, DC 20219

CERTIFICATION OF FIDUCIARY POWERS

I, John Walsh, Acting Comptroller of the Currendg, hereby certify that:

1. The Office of the Comptroller of the Currencyrguant to Revised Statutes 324, et seq, as ameand2 USC 1, et seq, as amended, has
possession, custody, and control of all recordspeng to the chartering, regulation, and supéovi®f all national banking associations.

2. “U.S. Bank National Association,” Cincinnati, @H{Charter No. 24), was granted, under the hanldsaal of the Comptroller, the right to
act in all fiduciary capacities authorized undex giovisions of the Act of Congress approved Sep&ri8, 1962, 76 Stat. 668, 12 USC 92a,
and that the authority so granted remains in furité and effect on the date of this certificate.

IN TESTIMONY WHEREOF, today
September 14, 2011, | have hereL
subscribed my name and caused my se
office to be affixed to these presents at
U.S. Department of the Treasury, in the (
of Washington, District of Columbii

O%%MM

Acting Comptroller of the Currenc

ﬁ!ﬂlﬂjﬂ]‘j‘} - ;




Exhibit 6
CONSENT
In accordance with Section 321(b) of the Trust mdee Act of 1939, the undersigned, U.S. BANK NANAL ASSOCIATION

hereby consents that reports of examination ofitttersigned by Federal, State, Territorial or Distuthorities may be furnished by such
authorities to the Securities and Exchange Comonsspon its request therefor.

Dated:May 5, 2014

By: /s/ James Kowalsl
James Kowalsk
Vice Presiden




Exhibit 7
U.S. Bank National Association
Statement of Financial Condition
As of 12/31/2013

($000’s)

Assets
Cash and Balances Due From Depository Institut
Securities
Federal Fund
Loans & Lease Financing Receivab
Fixed Asset:
Intangible Asset
Other Asset:
Total Assets
Liabilities
Deposits
Fed Fund:
Treasury Demand Not¢
Trading Liabilities
Other Borrowed Mone
Acceptance:
Subordinated Notes and DebentL
Other Liabilities
Total Liabilities
Equity
Common and Preferred Sto
Surplus
Undivided Profits
Minority Interest in Subsidiarie
Total Equity Capital
Total Liabilities and Equity Capital

12/31/201%

$ 8,472,72.
79,357,67
76,69:
232,699,92
4,466,91!
13,365,33
22,039,02
$360,478,27

$271,150,92
2,539,91.

0

432,30(
29,623,57

0

5,586,32!
11,722,61
$321,055,64

18,20(
14,231,21
24,312,46

$ 39,422,63
$360,478,27



