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Washington, D.C. 20549
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TO
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REGISTRATION STATEMENT

Under
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(Exact name of Registrant as specified in its charter)

Delaware 95-2390133
(State or other jurisdiction of (L.R.S. Employer
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Richard D. Balanson
Chief Executive Officer
Maxwell Technologies, Inc.
9244 Balboa Avenue
San Diego, California 92133
(858) 503-3300

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

Copies to:
Jeffrey Higgins, Esq.
Afif G. Khoury, Esq.
Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP
11682 El Camino Real, Suite 100
San Diego, CA 92130

(858) 436-8000

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration
Statement.

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

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

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

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

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. *

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

Table of Contents



Edgar Filing: MAXWELL TECHNOLOGIES INC - Form S-3/A

Table of Conten

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

PRELIMINARY PROSPECTUS

(Subject to completion, dated January 18, 2007)

$125,000,000
MAXWELL TECHNOLOGIES, INC.

Common Stock
Warrants

Debt Securities

From time to time, we may sell up to an aggregate of $125,000,000 of our common stock, warrants or debt securities. We will specify in any
accompanying prospectus supplement the terms of any offering.

Our common stock is listed on the Nasdaq National Market under the symbol MXWL. On January 17, 2006, the last reported sale price of our
common stock was $11.06 per share. The applicable prospectus supplement will contain information, where applicable, as to other listings, if
any, on the Nasdaq National Market or other securities exchange of the securities covered by the prospectus supplement.

Our principal executive offices are located at 9244 Balboa Avenue, San Diego, California 92133, and our telephone number at that address is
(858) 503-3300.

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

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE _RISK FACTORS ON PAGE 3 OF THIS
PROSPECTUS.

This prospectus may not be used to offer or sell any securities unless accompanied by a prospectus supplement.

The securities may be sold directly by us to investors, through agents designated from time to time or to or through underwriters or dealers. For
additional information on the methods of sale, you should refer to the section entitled Plan of Distribution. If any underwriters are involved in
the sale of any securities with respect to which this prospectus is being delivered, the names of such underwriters and any applicable discounts or
commissions and over allotment options will be set forth in a prospectus supplement. The price to the public of such securities and the net
proceeds we expect to receive from such sale will also be set forth in a prospectus supplement.
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Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this Prospectus is ,
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You should rely only on the information contained or incorporated by reference in this prospectus and any applicable prospectus supplement.
We have not authorized anyone to provide you with information different from that contained or incorporated by reference in this prospectus and
any applicable prospectus supplement. No dealer, salesperson or other person is authorized to give any information or to represent anything not

contained or incorporated by reference in this prospectus and any applicable prospectus supplement. You must not rely on any unauthorized

information or representation. This prospectus is an offer to sell and is seeking offers to buy only the securities offered hereby, but only under
circumstances and in jurisdictions where it is lawful to do so. You should assume that the information contained in this prospectus is accurate

only as of the date on the front of this prospectus and that any information we have incorporated by reference or included in any prospectus
supplement is accurate only as of the date given in the document incorporated by reference or the prospectus supplement, as applicable,

regardless of the time of delivery of this prospectus, any applicable prospectus supplement or any sale of our securities. Our business, financial

condition, results of operations and prospects may have changed since that date.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or SEC, using a shelf registration
process. Under this shelf registration process, we may sell common stock, warrants or debt securities in one or more offerings up to a total dollar
amount of $125,000,000. This prospectus provides you with a general description of the securities we may offer. Each time we sell common

stock, warrants or debt securities, we will provide a prospectus supplement that will contain more specific information about the securities

offered. We may also use a prospectus supplement to add, update or change any of the information contained in this prospectus or in the

documents we have incorporated by reference into this prospectus. This prospectus, together with any applicable prospectus supplement and the
materials we have incorporated by reference into this prospectus and the prospectus supplement, includes all material information relating to this
offering. Please carefully read this prospectus, all documents incorporated by reference, and any applicable prospectus supplement together with
the additional information described below under Where You Can Find More Information, beginning on page 19, before buying any securities in
this offering.

References in this prospectus to Maxwell, the Company, we, us and our refer to Maxwell Technologies, Inc. and its subsidiaries, on a
consolidated basis, unless the context requires otherwise
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We develop, manufacture and market highly reliable, cost-effective energy storage and power delivery components and systems. Our products
are designed and manufactured to provide failure-free, very low maintenance, performance over the life of the applications into which they are
integrated. We focus on the following three discrete lines of high-reliability products:

Ultracapacitors: Ultracapacitors, are energy storage devices that possess a unique combination of high power density, extremely long
operational life and the ability to charge and discharge very rapidly. Our BOOSTCAP® ultracapacitor cells and multi-cell packs and
modules provide highly reliable energy storage and power delivery solutions for applications in multiple industries, including
transportation, energy, consumer and industrial electronics and telecommunications.

High-Voltage Capacitors: Our CONDIS® high-voltage capacitors are extremely robust devices that are designed and manufactured to
perform reliably for decades in all climates. These products include grading and coupling capacitors and capacitive voltage dividers
that are used in electric utility infrastructure and other applications involving transport, distribution and measurement of high-voltage
electrical energy.

Radiation-Mitigated Microelectronic Products: Our radiation-mitigated microelectronic products include high-performance,
high-density power modules, memory modules and single board computers that incorporate our proprietary RADPAK® packaging and
shielding technology and novel architectures that enable them to withstand environmental radiation effects and perform reliably in
space.
We were incorporated in Delaware in 1987. The address of our principal executive office is 9244 Balboa Avenue, San Diego, California 92133,
and our telephone number at that address is (858) 503-3300. Our web site address is www.Maxwell.com. The information on, or that can be
accessed through, our web site is not part of this prospectus.

Table of Contents 8



Edgar Filing: MAXWELL TECHNOLOGIES INC - Form S-3/A

Table of Conten
RISK FACTORS

An investment in our securities involves a high degree of risk. Prior to making a decision about investing in our securities, you should carefully
consider the specific risk factors discussed in the sections entitled Risk Factors contained in any applicable prospectus supplement and our
filings with the SEC and incorporated by reference in this prospectus, together with all of the other information contained in this prospectus, any
applicable prospectus supplement, or incorporated by reference in this prospectus. These risks and uncertainties are not the only risks and
uncertainties we face. Additional risks and uncertainties not presently known to us, or that we currently view as immaterial, may also impair our
business. If any of the risks or uncertainties described in our SEC filings or any prospectus supplement or any additional risks and uncertainties
actually occur, our business, financial condition and results of operations could be materially and adversely affected. In that case, the trading
price of our securities could decline and you might lose all or part of your investment.

SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus, the documents incorporated into this prospectus by reference herein and in any prospectus supplement that are not strictly

historical in nature contain certain forward-looking statements (as such term is defined in Section 27A of the Securities Act of 1933, as

amended, and Section 21E of the Securities Exchange Act of 1934, as amended) and information relating to Maxwell that are based on the

beliefs of the management of Maxwell as well as assumptions made by and information currently available to the management of Maxwell.

Statements that are not based on historical facts, which can be identified by the use of such words as likely, will, suggests, target, may, Wol
could, anticipate, believe, estimate, expect, intend, plan, predict, and similar expressions and their variants, are forward-looking. Su

reflect the judgment of Maxwell as of the date of this prospectus and they involve many risks and uncertainties, such as those described in

section entitled Risk Factors . Our actual results may differ materially from those predicted in any forward-looking statements and we cannot

guarantee future results, levels of activity, performance or achievements. Moreover, neither we nor any other person assumes responsibility for

the accuracy and completeness of these forward-looking statements. We undertake no obligation to update forward-looking statements.
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RATIO OF EARNINGS TO FIXED CHARGES

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

Fiscal Year Ended December 31, Nine Months
Ended
September 30,
2001 2002 2003 2004 2005 2006

Ratio of earnings to fixed charges 22.47

Our ratio of earnings to fixed charges for the fiscal year ended December 31, 2001 is 22.47. For the fiscal years ended December 31, 2002, 2003,
2004 and 2005, and the nine months ended September 30, 2006, our earnings were insufficient to cover fixed charges by $36.76 million,

$5.93 million, $8.88 million, $5.82 million and $12.96 million, respectively. For the purpose of this table, earnings consist of income (loss) from
continuing operations before income taxes, extraordinary items, cumulative effect of accounting changes, equity in net losses of affiliates and

fixed charges and fixed charges consist of interest expense and the portion of operating lease expense that represents interest.

DILUTION

We will set forth in a prospectus supplement the following information regarding any material dilution of the equity interests of investors
purchasing securities in an offering under this prospectus:

The net tangible book value per share of our equity securities before and after the offering;

The amount of the increase in such net tangible book value per share attributable to the cash payments made by purchasers in the
offering; and

The amount of the immediate dilution from the public offering price which will be absorbed by such purchasers.
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Unless we otherwise indicate in the applicable prospectus supplement, we currently intend to use the net proceeds from the sale of the securities
for working capital and other general corporate purposes, including:

for capital expenditures made in the ordinary course of business, including facilities expansion;

for acquisitions of businesses, products and technologies that complement or expand our business; and

to repay existing indebtedness.
If a material part of the net proceeds is to be used to repay indebtedness, we will set forth the interest rate and maturity of such indebtedness in a
prospectus supplement.

We may set forth additional information on the use of net proceeds from the sale of securities we offer under this prospectus in a prospectus
supplement relating to the specific offering.
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Our authorized capital stock consists of 40,000,000 shares of common stock, $0.10 par value. As of November 21, 2006, there were 17,260,150
shares of common stock outstanding and no shares of preferred stock outstanding.

Voting Rights

Each holder of our common stock is entitled to one vote for each share on all matters submitted to a vote of our stockholders, including the
election of our directors. Under our amended and restated certificate of incorporation and bylaws, our stockholders will not have cumulative
voting rights. Accordingly, the holders of a majority of our outstanding shares of common stock entitled to vote in any election of directors can
elect all of the directors standing for election, if they should so choose. In all other matters, an action by our common stockholders requires the
affirmative vote of the holders of a majority of our outstanding shares of common stock entitled to vote.

Dividends

Holders of our common stock are entitled to receive ratably any dividends our board of directors declares out of funds legally available for that
purpose. Any dividends on our common stock will be non-cumulative.

Liquidation, Dissolution or Winding Up

If we liquidate, dissolve or wind up, the holders of our common stock are entitled to share ratably in all assets legally available for distribution to
our stockholders after the payment of all of our debts and other liabilities.

Rights and Preferences

Our common stock has no preemptive, conversion or subscription rights. There are no redemption or sinking fund provisions applicable to our
common stock.

Stockholder Rights Plan

In November 1999, we adopted a Stockholder Rights Plan as a successor to its previous plan, which expired in June 1999. In accordance with
the plan, we distributed one non-voting common stock purchase right ( Right ) for each outstanding share of common stock. The Rights are not
exercisable and will not trade separately from the common stock unless a person or group acquires, or makes a tender offer for, 20% or more of
our common stock. Initially, each Right entitles the registered holder to purchase one share of common stock at a price of $75 per share, subject
to certain anti-dilution adjustments. If the Rights become exercisable and certain conditions are met, then each Right not owned by the acquiring
person or group will entitle its holder to receive, upon exercise, common stock having a market value of twice the exercise price of the Right. In
addition, we may redeem the Rights at a price of $0.01 per Right, subject to certain restrictions. The Stockholder Rights Plan expires on

October 21, 2009.

Anti-Takeover Effects of Provisions of Delaware Law and Our Certificate of Incorporation and Bylaws
Delaware takeover statute

We are subject to Section 203 of the Delaware General Corporation Law, or DGCL, which regulates acquisitions of some Delaware
corporations. In general, Section 203 prohibits, with some exceptions, a publicly held Delaware corporation from engaging in a business
combination with an interested stockholder for a
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period of three years following the date of the transaction in which the person became an interested stockholder, unless:

the board of directors of the corporation approved the business combination or the other transaction in which the person became an
interested stockholder prior to the date of the business combination or other transaction;

upon consummation of the transaction that resulted in the person becoming an interested stockholder, the person owned at least 85%
of the voting stock of the corporation outstanding at the time the transaction commenced, excluding shares owned by persons who are
directors and also officers of the corporation and shares issued under employee stock plans under which employee participants do not
have the right to determine confidentially whether shares held subject to the plan will be tendered in a tender or exchange offer; or

on or subsequent to the date the person became an interested stockholder, the board of directors of the corporation approved the
business combination and the stockholders of the corporation authorized the business combination at an annual or special meeting of
stockholders by the affirmative vote of at least 66-2/3% of the outstanding stock of the corporation not owned by the interested
stockholder.

Section 203 of the DGCL generally defines a business combination to include any of the following:

any merger or consolidation involving the corporation and the interested stockholder;

any sale, transfer, pledge or other disposition of 10% or more of the corporation s assets or outstanding stock involving the interested
stockholder;

in general, any transaction that results in the issuance or transfer by the corporation of any of its stock to the interested stockholder;

any transaction involving the corporation that has the effect of increasing the proportionate share of its stock owned by the interested
stockholder; or

the receipt by the interested stockholder of the benefit of any loans, advances, guarantees, pledges or other financial benefits provided

by or through the corporation.
In general, Section 203 defines an interested stockholder as any person who, together with the person s affiliates and associates, owns, or within
three years prior to the determination of interested stockholder status did own, 15% or more of a corporation s voting stock.

Section 203 of the DGCL could depress our stock price and delay, discourage or prohibit transactions not approved in advance by our board of
directors, such as takeover attempts that might otherwise involve the payment to our stockholders of a premium over the market price of our
common stock.

Amended and restated certificate of incorporation and bylaw provisions

Some provisions in our certificate of incorporation and bylaws could make it more difficult for a third party to acquire control of Maxwell, even
if such change in control would be beneficial to our stockholders. We have a staggered board of directors, which means that our directors are
divided into three classes. The directors in each class are elected to serve three-year terms. Since the three-year terms of each class overlap the
terms of the other classes of directors, the entire board of directors cannot be replaced in any one year. Furthermore, our certificate of
incorporation contains a fair price provision which may require a potential acquirer to obtain the consent of our board to any business
combination involving Maxwell.
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We have adopted a program under which our stockholders have rights to purchase our stock directly from us at a below-market price if a
company or person attempts to buy us without negotiating with the board. This program is intended to encourage a buyer to negotiate with us,
but may have the effect of discouraging offers from possible buyers.
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The provisions of our certificate of incorporation and bylaws could delay, deter or prevent a merger, tender offer, or other business combination
or change in control involving us that some, or a majority, of our stockholders might consider to be in their best interests. This includes offers or
attempted takeovers that could result in our stockholders receiving a premium over the market price for their shares of our common stock.

Transfer Agent and Registrar

The transfer agent and registrar for our common stock is Mellon Investor Services. Mellon Investor Services address is 400 South Hope Street,
Suite 400, Los Angeles, California 90071.

DESCRIPTION OF WARRANTS

The following description, together with the additional information we include in any applicable prospectus supplement, summarizes the
material terms and provisions of the warrants that we may offer under this prospectus, which may consist of warrants to purchase common stock
or debt securities and may be issued in one or more series. Warrants may be offered independently or together with common stock or debt
securities offered by any prospectus supplement, and may be attached to or separate from those securities. While the terms we have summarized
below will generally apply to any future warrants we may offer under this prospectus, we will describe the particular terms of any warrants that
we may offer in more detail in the applicable prospectus supplement. The terms of any warrants we offer under a prospectus supplement may
differ from the terms we describe below.

We will issue the warrants under a warrant agreement which we will enter into with a warrant agent to be selected by us. We have filed forms of
the warrant agreements and the related warrant certificates for each type of warrant we may offer under this prospectus as exhibits to the
registration statement of which this prospectus is a part. We use the term warrant agreement to refer to any of these warrant agreements. We use
the term warrant agent to refer to the warrant agent under any of these warrant agreements. The warrant agent will act solely as an agent of ours
in connection with the warrants and will not act as an agent for the holders or beneficial owners of the warrants.

The following summaries of material provisions of the warrants and the warrant agreements are subject to, and qualified in their entirety by
reference to, all the provisions of the warrant agreement applicable to a particular series of warrants. We urge you to read the applicable
prospectus supplement related to the warrants that we sell under this prospectus, as well as the complete warrant agreements that contain the
terms of the warrants.

General
We will describe in the applicable prospectus supplement the terms relating to a series of warrants.

If warrants for the purchase of common stock are offered, the applicable prospectus supplement will describe the following terms, to the extent
applicable:

the offering price and the aggregate number of warrants offered;

the total number of shares that can be purchased if a holder of the warrants exercises them;

the number of shares of common stock that can be purchased if a holder exercises the warrant and the price at which such
common stock may be purchased upon exercise, including, if applicable, any provisions for changes to or adjustments in the
exercise price and in the securities or other property receivable upon exercise;

the terms of any rights to redeem or call, or accelerate the expiration of, the warrants;
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the date on which the right to exercise the warrants begins and the date on which that right expires;

certain federal income tax consequences of holding or exercising the warrants; and

any other specific terms, preferences, rights or limitations of, or restrictions on, the warrants.
If warrants for the purchase of debt securities are offered, the applicable prospectus supplement will describe the following terms, to the extent
applicable:

the offering price and the aggregate number of warrants offered;

the currencies in which the warrants are being offered;

the designation, denominations and terms of the series of debt securities that can be purchased if a holder exercises a warrant;

the principal amount of the series of debt securities that can be purchased if a holder exercises a warrant and the price at which
and currencies in which such principal amount may be purchased upon exercise;

the terms of any rights to redeem or call the warrants;

the date on which the right to exercise the warrants begins and the date on which such right expires;

certain federal income tax consequences of holding or exercising the warrants; and

any other specific terms, preferences, rights or limitations of, or restrictions on, the warrants.
Warrants will be in registered form only.

If the warrants are offered attached to common stock or debt securities, the applicable prospectus supplement will also describe the date on and
after which the holder of the warrants can transfer them separately from the related common stock or debt securities.

A holder of warrant certificates may exchange them for new certificates of different denominations, present them for registration of transfer and
exercise them at the corporate trust office of the warrant agent or any other office indicated in the applicable prospectus supplement. Until any
warrants to purchase common stock are exercised, holders of the warrants will not have any rights of holders of the underlying common stock,
including any rights to receive dividends or to exercise any voting rights, except to the extent set forth under Warrant Adjustments below. Until
any warrants to purchase debt securities are exercised, the holder of the warrants will not have any of the rights of holders of the debt securities
that can be purchased upon exercise, including any rights to receive payments of principal, premium or interest on the underlying debt securities
or to enforce covenants in the applicable indenture.

Exercise of Warrants

Each holder of a warrant is entitled to purchase the number of shares of common stock or principal amount of debt securities at the exercise
price described in the applicable prospectus supplement. After the close of business on the day when the right to exercise terminates (or a later
date if we extend the time for exercise), unexercised warrants will become void.
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A holder of warrants may exercise them by following the general procedure outlined below:

delivering to the warrant agent the payment required by the applicable prospectus supplement to purchase the underlying
security;

properly completing and signing the reverse side of the warrant certificate representing the warrants; and

delivering the warrant certificate representing the warrants to the warrant agent within five business days of the warrant agent
receiving payment of the exercise price.
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If you comply with the procedures described above, your warrants will be considered to have been exercised when the warrant agent receives
payment of the exercise price, subject to the transfer books for the securities issuable upon exercise of the warrant not being closed on such date.
After you have completed those procedures and subject to the foregoing, we will, as soon as practicable, issue and deliver to you the common
stock or debt securities that you purchased upon exercise. If you exercise fewer than all of the warrants represented by a warrant certificate, a
new warrant certificate will be issued to you for the unexercised amount of warrants. Holders of warrants will be required to pay any tax or
governmental charge that may be imposed in connection with transferring the underlying securities in connection with the exercise of the
warrants.

Amendments and Supplements to the Warrant Agreements

We may amend or supplement a warrant agreement without the consent of the holders of the applicable warrants to cure ambiguities in the
warrant agreement, to cure or correct a defective provision in the warrant agreement, or to provide for other matters under the warrant agreement
that we and the warrant agent deem necessary or desirable, so long as, in each case, such amendments or supplements do not materially
adversely affect the interests of the holders of the warrants.

Warrant Adjustments

Unless the applicable prospectus supplement states otherwise, the exercise price of, and the number of securities covered by, a common stock
warrant will be adjusted proportionately if we subdivide or combine our common stock. In addition, unless the applicable prospectus supplement
states otherwise, if we without receiving payment:

issue capital stock or other securities convertible into or exchangeable for common stock, or any rights to subscribe for, purchase or
otherwise acquire any of the foregoing, as a dividend or distribution to holders of our stock;

issue any evidence of our indebtedness or rights to subscribe for or purchase our indebtedness to holders of our stock; or

issue common stock or additional stock or other securities or property to holders of our stock by way of spinoff, split-up,
reclassification, combination of shares or similar corporate rearrangement,
then the holders of common stock warrants will be entitled to receive upon exercise of the warrants, in addition to the securities otherwise
receivable upon exercise of the warrants and without paying any additional consideration, the amount of stock and other securities and property
such holders would have been entitled to receive had they held the common stock issuable under the warrants on the dates on which holders of
those securities received or became entitled to receive such additional stock and other securities and property.

Except as stated above, the exercise price and number of securities covered by a common stock warrant and the amounts of other securities or
property to be received, if any, upon exercise of those warrants, will not be adjusted or provided for if we issue those securities or any securities
convertible into or exchangeable for those securities, or securities carrying the right to purchase those securities or securities convertible into or
exchangeable for those securities.

Holders of common stock warrants may have additional rights under the following circumstances:

certain reclassifications, capital reorganizations or changes of the common stock;

certain share exchanges, mergers, or similar transactions involving us and which result in changes of the common stock; or

certain sales or dispositions to another entity of all or substantially all of our property and assets.
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If one of the above transactions occurs and holders of our stock are entitled to receive stock, securities or other property with respect to or in
exchange for their securities, the holders of the common stock warrants then outstanding will be entitled to receive upon exercise of their
warrants the kind and amount of shares of stock and other securities or property that they would have received upon the applicable transaction if
they had exercised their warrants immediately before the transaction.

DESCRIPTION OF DEBT SECURITIES

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

We will issue senior notes under a senior indenture which we will enter into with a trustee to be named in the senior indenture. We will issue
subordinated notes under a subordinated indenture which we will enter into with a trustee to be named in the subordinated indenture. We have
filed forms of these documents as exhibits to the registration statement which includes this prospectus. We use the term indentures to refer to
both the senior indenture and the subordinated indenture. The indentures will be qualified under the Trust Indenture Act of 1939, or the Trust
Indenture Act. We use the term trustee to refer to either the senior trustee or the subordinated trustee, as applicable.

The following summaries of material provisions of senior notes, subordinated notes and the indentures are subject to, and qualified in their
entirety by reference to, the provisions of the indenture applicable to a particular series of debt securities. Except as we may otherwise indicate,
the terms of the senior indenture and the subordinated indenture are identical.

General

We will describe in the applicable prospectus supplement the following terms relating to a series of notes:

the title;

any limit on the amount that may be issued;

whether or not we will issue the series of notes in global form, and, if so, who the depository will be;

the maturity date;

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

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

whether or not the notes will be senior or subordinated;

the terms of the subordination of any series of subordinated debt;
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the place where payments will be payable;

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

the date, if any, after which, and the price at which, we may, at our option, redeem the series of notes pursuant to any optional
redemption provisions;
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the date, if any, on which, and the price at which we are obligated, pursuant to any mandatory sinking fund provisions or otherwise, to

redeem, or at the holder s option to purchase, the series of notes;

whether the indenture will restrict our ability to pay dividends, or will require us to maintain any asset ratios or reserves;

whether we will be restricted from incurring any additional indebtedness;

a discussion on any material or special United States federal income tax considerations applicable to the notes;

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

any other specific terms, preferences, rights or limitations of, or restrictions on, the debt securities.
Conversion or Exchange Rights

We will set forth in the applicable prospectus supplement the terms on which a series of notes may be convertible into or exchangeable for
common stock or other securities of ours. We will include provisions as to whether conversion or exchange is mandatory, at the option of the
holder or at our option. We may include provisions pursuant to which the number of shares of common stock or other securities of ours that the
holders of the series of notes receive would be subject to adjustment.

Consolidation, Merger or Sale

The indentures do not contain any covenant which restricts our ability to merge or consolidate, or sell, convey, transfer or otherwise dispose of
all or substantially all of our assets. However, any successor to or acquirer of such assets must assume all of our obligations under the indentures
or the notes, as appropriate.

Events of Default Under the Indenture

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

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

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

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

if specified events of bankruptcy, insolvency or reorganization occur to us.
If an event of default with respect to notes of any series occurs and is continuing, the trustee or the holders of at least 25% in aggregate principal
amount of the outstanding notes of that series, by notice to us in writing, and to the trustee if notice is given by such holders, may declare the
unpaid principal of, premium, if any, on and accrued interest, if any, on the notes due and payable immediately.
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The holders of a majority in principal amount of the outstanding notes of an affected series may waive any default or event of default with
respect to the series and its consequences, except defaults or events of default regarding payment of principal, premium, if any, or interest,
unless we have cured the default or event of default in accordance with the indenture. Any waiver shall cure the default or event of default.
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Subject to the terms of the indentures, if an event of default under an indenture shall occur and be continuing, the trustee will be under no
obligation to exercise any of its rights or powers under such indenture at the request or direction of any of the holders of the applicable series of
notes, unless such holders have offered the trustee reasonable indemnity. The holders of a majority in principal amount of the outstanding notes
of any series will have the right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or
exercising any trust or power conferred on the trustee, with respect to the notes of that series, provided that:

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

subject to its duties under the Trust Indenture Act, the trustee need not take any action that might involve it in personal liability or
might be unduly prejudicial to the holders not involved in the proceeding.
A holder of the notes of any series will only have the right to institute a proceeding under the indentures or to appoint a receiver or trustee, or to
seek other remedies, if:

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

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

the trustee does not institute the proceeding, and does not receive from the holders of a majority in aggregate principal

amount of the outstanding notes of that series other conflicting directions within 60 days after the notice, request and offer.
These limitations do not apply to a suit instituted by a holder of notes if we default in the payment of the principal of, premium, if any, or
interest on, the notes.

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

Modification of Indenture; Waiver

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

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

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

extending the fixed maturity of the series of notes;

reducing the principal amount, reducing the rate of interest, or any premium payable upon the redemption of any notes; or
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Defeasance

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

Covenant Defeasance. Under current United States federal tax law, we can make the deposit described below and be released from some of the

restrictive covenants in the indenture under which the particular series was issued. This is called covenant defeasance. In that event, you would

lose the protection of those restrictive covenants but would gain the protection of having money and government securities set aside in trust to

repay your debt securities. If you hold subordinated securities, you also would be released from the subordination provisions described under
Subordinated Indenture Provisions- Subordination below. In order to achieve covenant defeasance, we must do the following:

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

Deliver to the trustee a legal opinion of our counsel confirming that, under current United States federal income tax law, we may make
the above deposit without causing you to be taxed on the debt securities any differently than if we did not make the deposit and just
repaid the debt securities ourselves at maturity.

Deliver to the trustee a legal opinion of our counsel stating that the above deposit does not require registration by us under the
Investment Company Act of 1940, as amended, and a legal opinion and officers certificate stating that all conditions precedent to
covenant defeasance have been complied with.
If we accomplish covenant defeasance, you can still look to us for repayment of the debt securities if there were a shortfall in the trust deposit or
the trustee is prevented from making payment. In fact, if one of the remaining Events of Default occurred (such as our bankruptcy) and the debt
securities became immediately due and payable, there might be a shortfall. Depending on the event causing the default, you may not be able to
obtain payment of the shortfall.

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

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

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

We must deliver to the trustee a legal opinion of our counsel stating that the above deposit does not require registration by us under the
Investment Company Act of 1940, as amended, and a legal opinion and officers backup certificate stating that all conditions precedent
to defeasance have been complied with.
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If we ever did accomplish full defeasance, as described above, you would have to rely solely on the trust deposit for repayment of the debt
securities. You could not look to us for repayment in the unlikely event of any shortfall. Conversely, the trust deposit would most likely be
protected from claims of our lenders and other creditors if we ever became bankrupt or insolvent. If you hold subordinated securities, you would
also be released from the subordination provisions described later under Subordinated Indenture Provisions-Subordination.

Discharge

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

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

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

maintain paying agencies;

hold monies for payment in trust;

compensate and indemnify the trustee; and

appoint any successor trustee.
In order to exercise our rights to be discharged, we must deposit with the trustee money or government obligations sufficient to pay all the
principal of, any premium, if any, and interest on, the debt securities of the series on the dates payments are due.

Form, Exchange and Transfer

We will issue the notes of each series only in fully registered form without coupons and, unless we otherwise specify in the applicable
prospectus supplement, in denominations of $1,000 and any integral multiple thereof. The indentures provide that we may issue notes of a series
in temporary or permanent global form and as book-entry securities that will be deposited with, or on behalf of, The Depository Trust Company,
New York, New York, known as DTC, or another depository named by us and identified in a prospectus supplement with respect to that series.
See Legal Ownership of Securities for a further description of the terms relating to any book-entry securities.

At the option of the holder, subject to the terms of the indentures and the limitations applicable to global securities described in the applicable
prospectus supplement, the holder of the notes of any series can exchange the notes for other notes of the same series, in any authorized
denomination and of like tenor and aggregate principal amount.

Subject to the terms of the indentures and the limitations applicable to global securities set forth in the applicable prospectus supplement, holders
of the notes may present the notes for exchange or for registration of transfer, duly endorsed or with the form of transfer endorsed thereon duly
executed if so required by us or the security registrar, at the office of the security registrar or at the office of any transfer agent designated by us
for this purpose. Unless otherwise provided in the notes that the holder presents for transfer or exchange, we will not require any payment for
any registration of transfer or exchange, but we may require payment of any taxes or other governmental charges.

We will name in the applicable prospectus supplement the security registrar, and any transfer agent in addition to the security registrar, that we
initially designate for any notes. We may at any time designate additional transfer agents or rescind the designation of any transfer agent or
approve a change in the office through which any transfer agent acts, except that we will be required to maintain a transfer agent in each place of
payment for the notes of each series.
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If we elect to redeem the notes of any series, we will not be required to:

issue, register the transfer of, or exchange any notes of that series during a period beginning at the opening of business 15 days before
the day of mailing of a notice of redemption of any notes that may be selected for redemption and ending at the close of business on
the day of the mailing; or

register the transfer of or exchange any notes so selected for redemption, in whole or in part, except the unredeemed portion of any
notes we are redeeming in part.
Information Concerning the Trustee

The trustee, other than during the occurrence and continuance of an event of default under an indenture, undertakes to perform only those duties
as are specifically set forth in the applicable indenture. Upon an event of default under an indenture, the trustee must use the same degree of care
as a prudent person would exercise or use in the conduct of his or her own affairs. Subject to this provision, the trustee is under no obligation to
exercise any of the powers given to it by the indentures at the request of any holder of notes unless it is offered reasonable security and
indemnity against the costs, expenses and liabilities that it might incur.

Payment and Paying Agents

Unless we otherwise indicate in the applicable prospectus supplement, we will make payment of the interest on any notes on any interest
payment date to the person in whose name the notes, or one or more predecessor securities, are registered at the close of business on the regular
record date for the interest payment.

We will pay principal of and any premium and interest on the notes of a particular series at the office of the paying agents designated by us,
except that unless we otherwise indicate in the applicable prospectus supplement, will we make interest payments by check which we will mail
to the holder. Unless we otherwise indicate in a prospectus supplement, we will designate the corporate trust office of the trustee in the city of
New York as our sole paying agent for payments with respect to notes of each series. We will name in the applicable prospectus supplement any
other paying agents that we initially designate for the notes of a particular series. We will maintain a paying agent in each place of payment for
the notes of a particular series.

All money we pay to a paying agent or the trustee for the payment of the principal of or any premium or interest on any notes which remains
unclaimed at the end of two years after such principal, premium or interest has become due and payable will be repaid to us, and the holder of
the security thereafter may look only to us for payment thereof.

Governing Law

The indentures and the notes will be governed by and construed in accordance with the laws of the State of New York, except to the extent that
the Trust Indenture Act is applicable.

Subordination of Subordinated Notes

The subordinated notes will be unsecured and will be subordinate and junior in priority of payment to certain of our other indebtedness to the
extent described in a prospectus supplement. The subordinated indenture does not limit the amount of subordinated notes which we may issue. It
also does not limit us from issuing any other secured or unsecured debt.
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LEGAL OWNERSHIP OF SECURITIES

We can issue securities in registered form or in the form of one or more global securities. We describe global securities in greater detail below.

We refer to those persons who have securities registered in their own names on the books that we or any applicable trustee maintain for this
purpose as the holders of those securities. These persons are the legal holders of the securities. We refer to those persons who, indirectly through
others, own beneficial interests in securities that are not registered in their own names, as indirect holders of those securities.

As we discuss below, indirect holders are not legal holders, and investors in securities issued in book-entry form or in street name will be
indirect holders.

Book-Entry Holders

We may issue securities in book-entry form only, as we will specify in the applicable prospectus supplement. This means securities may be
represented by one or more global securities registered in the name of a financial institution that holds them as depositary on behalf of other
financial institutions that participate in the depositary s book-entry system. These participating institutions, which are referred to as participants,
in turn hold beneficial interests in the securities on behalf of themselves or their customers.

Only the person in whose name a security is registered is recognized as the holder of that security. Securities issued in global form will be
registered in the name of the depositary or its participants. Consequently, for securities issued in global form, we will recognize only the
depositary as the holder of the securities, and we will make all payments on the securities to the depositary. The depositary passes along the
payments it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The depositary
and its participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the
terms of the securities.

As a result, investors in a book-entry security will not own securities directly. Instead, they will own beneficial interests in a global security,
through a bank, broker or other financial institution that participates in the depositary s book-entry system or holds an interest through a
participant. As long as the securities are issued in global form, investors will be indirect holders, and not legal holders, of the securities.

Street Name Holders

We may terminate a global security or issue securities in non-global form. In these cases, investors may choose to hold their securities in their
own names or in street name. Securities held by an investor in street name would be registered in the name of a bank, broker or other financial
institution that the investor chooses, and the investor would hold only a beneficial interest in those securities through an account he or she
maintains at that institution.

For securities held in street name, we will recognize only the intermediary banks, brokers and other financial institutions in whose names the
securities are registered as the holders of those securities, and we will make all payments on those securities to them. These institutions pass
along the payments they receive to their customers who are the beneficial owners, but only because they agree to do so in their customer
agreements or because they are legally required to do so. Investors who hold securities in street name will be indirect holders, not legal holders,
of those securities.

Legal Holders

Our obligations, as well as the obligations of any applicable trustee and of any third parties employed by us or a trustee, run only to the legal
holders of the securities. We do not have obligations to investors who hold beneficial interests in global securities, in street name or by any other
indirect means. This will be the case whether an investor chooses to be an indirect holder of a security or has no choice because we are issuing
the securities only in global form.
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For example, once we make a payment or give a notice to the holder, we have no further responsibility for the payment or notice even if that

holder is required, under agreements with depositary participants or customers or by law, to pass it along to the indirect holders but does not do
so. Similarly, we may want to obtain the approval of the holders to amend an indenture, to relieve us of the consequences of a default or of our
obligation to comply with a particular provision of the indenture or for other purposes. In such an event, we would seek approval only from the
legal holders, and not the indirect holders, of the securities. Whether and how the holders contact the indirect holders is up to the legal holders.

Special Considerations for Indirect Holders

If you hold securities through a bank, broker or other financial institution, either in book-entry form or in street name, you should check with
your own institution to find out:

how it handles securities payments and notices;

whether it imposes fees or charges;

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

whether and how you can instruct it to send you securities registered in your own name so you can be a holder, if that is permitted in
the future;

how it would exercise rights under the securities if there were a default or other event triggering the need for holders to act to protect
their interests; and

if the securities are in book-entry form, how the depositary s rules and procedures will affect these matters.
Global Securities

A global security is a security that represents one or any other number of individual securities held by a depositary. Generally, all securities
represented by the same global securities will have the same terms.

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

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

If the prospectus supplement for a particular security indicates that the security will be issued in global form only, then the security will be
represented by a global security at all times unless and until the global security is terminated. If termination occurs, we may issue the securities
through another book-entry clearing system or decide that the securities may no longer be held through any book-entry clearing system.
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Special Considerations for Global Securities

As an indirect holder, an investor s rights relating to a global security will be governed by the account rules of the investor s financial institution
and of the depositary, as well as general laws relating to securities transfers. We do not recognize an indirect holder as a legal holder of
securities and instead deal only with the depositary that holds the global security.

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

An investor cannot cause the securities to be registered in his or her name and cannot obtain non-global certificates for his or her
interest in the securities, except in the special situations we describe below.

An investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities and protection of
his or her legal rights relating to the securities, as we describe above.

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

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

The depositary s policies, which may change from time to time, will govern payments, transfers, exchanges and other matters relating
to an investor s interest in a global security. We and any applicable trustee have no responsibility for any aspect of the depositary s
actions or for its records of ownership interests in a global security. We and the trustee also do not supervise the depositary in any
way.

The depositary may, and we understand that DTC will, require that those who purchase and sell interests in a global security within its
book-entry system use immediately available funds, and your broker or bank may require you to do so as well.

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

Special Situations when a Global Security Will Be Terminated

In a few special situations described below, the global security will terminate, and interests in it will be exchanged for physical certificates
representing those interests. After that exchange, the choice of whether to hold securities directly or in street name will be up to the investor.
Investors must consult their own banks or brokers to find out how to have their interests in securities transferred to their own name, so that they
will be direct holders. We have described the rights of holders and street name investors above.

The global security will terminate when the following special situations occur:

if the depositary notifies us that it is unwilling, unable or no longer qualified to continue as depositary for that global security and we
do not appoint another institution to act as depositary within 90 days;
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if we notify any applicable trustee that we wish to terminate that global security; or

if an event of default has occurred with regard to securities represented by that global security and has not been cured or waived.
The applicable prospectus supplement may also list additional situations for terminating a global security that would apply only to the particular
series of securities covered by the prospectus supplement. When a global security terminates, the depositary, and not we or any applicable
trustee, is responsible for deciding the names of the institutions that will be the initial direct holders.
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PLAN OF DISTRIBUTION

We may sell the securities being offered hereby in one or more of the following ways from time to time:

through agents to the public or to investors;

to one or more underwriters for resale to the public or to investors;

in at the market offerings, within the meaning of Rule 415(a)(4) of the Securities Act, to or through a market maker or into an existing
trading market, on an exchange or otherwise;

directly to investors; or

through a combination of these methods of sale.
We will set forth in a prospectus supplement the terms of the offering of securities, including:

the name or names of any agents or underwriters;

the purchase price of the securities being offered and the proceeds we will receive from the sale;

any over-allotment options under which underwriters may purchase additional securities from us;

any agency fees or underwriting discounts and other items constituting agents or underwriters compensation;

the public offering price;

any discounts or concessions allowed or reallowed or paid to dealers; and

any securities exchanges on which such securities may be listed.
If we use underwriters for a sale of securities, the underwriters will acquire the securities for their own account. The underwriters may resell the
securities in one or more transactions, including negotiated transactions, at a fixed public offering price or at varying prices determined at the
time of sale. The obligations of the underwriters to purchase the securities will be subject to the conditions set forth in the applicable
underwriting agreement. The underwriters will be obligated to purchase all the securities of the series offered if they purchase any of the
securities of that series. We may change from time to time any initial public offering price and any discounts or concessions the underwriters
allow or reallow or pay to dealers. We may use underwriters with whom we have a material relationship. We will describe in the prospectus
supplement naming the underwriter the nature of any such relationship.
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We may designate agents who agree to use their reasonable efforts to solicit purchases for the period of their appointment or to sell securities on
a continuing basis.

We may also sell securities directly to one or more purchasers without using underwriters or agents.

Underwriters, dealers and agents that participate in the distribution of the securities may be underwriters as defined in the Securities Act and any
discounts or commissions they receive from us and any profit on their resale of the securities may be treated as underwriting discounts and
commissions under the Securities Act. We will identify in the applicable prospectus supplement any underwriters, dealers or agents and will
describe their compensation. We may have agreements with the underwriters, dealers and agents to indemnify them against specified civil
liabilities, including liabilities under the Securities Act. Underwriters, dealers and agents may engage in transactions with or perform services for
us in the ordinary course of their businesses.

We will bear all costs, expenses and fees in connection with the registration of the securities as well as the expenses of all commissions and
discounts, if any, attributable to the sales of securities by us.
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Unless otherwise specified in the applicable prospectus supplement, each class or series of securities will be a new issue with no established
trading market, other than our common stock, which is listed on the NASDAQ National Market. We may elect to list any other class or series of
securities on any exchange, but we are not obligated to do so. It is possible that one or more underwriters may make a market in a class or series
of securities, but the underwriters will not be obligated to do so and may discontinue any market making at any time without notice. We cannot
give any assurance as to the liquidity of the trading market for any of the securities.

In connection with an offering, an underwriter may purchase and sell securities in the open market. These transactions may include short sales,
stabilizing transactions and purchases to cover positions created by short sales. Short sales involve the sale by the underwriters of a greater
number of securities than they are required to purchase in the offering. Covered short sales are sales made in an amount not greater than the
underwriters option to purchase additional securities, if any, from us in the offering. If the underwriters have an over-allotment option to
purchase additional securities from us, the underwriters may close out any covered short position by either exercising their over-allotment option
or purchasing securities in the open market. In determining the source of securities to close out the covered short position, the underwriters may
consider, among other things, the price of securities available for purchase in the open market as compared to the price at which they may
purchase securities through the over-allotment option. Naked short sales are any sales in excess of such option or where the underwriters do not
have an over-allotment option. The underwriters must close out any naked short position by purchasing securities in the open market. A naked
short position is more likely to be created if the underwriters are concerned that there may be downward pressure on the price of the securities in
the open market after pricing that could adversely affect investors who purchase in the offering.

Accordingly, to cover these short sales positions or to otherwise stabilize or maintain the price of the securities, the underwriters may bid for or
purchase securities in the open market and may impose penalty bids. If penalty bids are imposed, selling concessions allowed to syndicate
members or other broker-dealers participating in the offering are reclaimed if securities previously distributed in the offering are repurchased,
whether in connection with stabilization transactions or otherwise. The effect of these transactions may be to stabilize or maintain the market
price of the securities at a level above that which might otherwise prevail in the open market. The impositions of a penalty bid may also affect
the price of the securities to the extent that it discourages resale of the securities. The magnitude or effect of any stabilization or other
transactions is uncertain. These transactions may be effected on the NASDAQ National Market or otherwise and, if commenced, may be
discontinued at any time.

LEGAL MATTERS

The validity of the securities being offered hereby will be passed upon by Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP,
San Diego, California.

EXPERTS

The consolidated financial statements and the related financial statement schedule, Schedule II, Valuation and Qualifying Accounts for the years
ended December 31, 2004 and December 31, 2005, incorporated by reference in this prospectus from Maxwell s Annual Report on Form 10-K
for the year ended December 31, 2005, have been audited by McGladrey & Pullen, LLP, an independent registered public accounting firm, as
stated in their report, which is incorporated herein by reference, and have been so incorporated in reliance upon the report of such firm given
upon their authority as experts in accounting and auditing.

The consolidated financial statements and the related financial statement schedule for the year ended December 31, 2003, incorporated in this
prospectus by reference from Maxwell Technologies, Inc. s Annual Report on Form 10-K for the year ended December 31, 2005 have been
audited by Deloitte & Touche LLP, an
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independent registered public accounting firm, as stated in their report (which report expresses an unqualified opinion and includes an
explanatory paragraph relating to the adoption of Statement of Financial Accounting Standards No. 87, as amended), which is incorporated
herein by reference, and have been so incorporated in reliance upon the report of such firm given upon their authority as experts in accounting
and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We are a reporting company and file annual, quarterly and special reports and other information with the SEC. In addition, we have filed with
the SEC a Registration Statement on Form S-3, of which this prospectus is a part, under the Securities Act of 1933, as amended, with respect to
the securities offered hereby. This prospectus, which constitutes a part of the registration statement, does not contain all of the information set
forth in the registration statement or the exhibits which are part of the registration statement. For further information with respect to us and the
securities we are offering under this prospectus, we refer you to the registration statement and the exhibits and schedules filed as a part of the
registration statement. You may read and copy any document that we file at the SEC s public reference room in Washington, D.C located at 100
F Street, N.E., Room 1580. Please call the SEC at 1-800-SEC-0330 for further information regarding the public reference room. Our SEC filings
are also available to you free of charge at the SEC s web site at http://www.sec.gov, or at our website at http://www.Maxwell.com. The
information on, or that can be accessed through, our web site is not part of this prospectus.
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INFORMATION INCORPORATED BY REFERENCE

The SEC allows us to incorporate by reference the information we file with them, which means that we can disclose important information to
you by referring you to those documents. The information incorporated by reference is an important part of this prospectus. Information in this
prospectus supersedes information incorporated by reference that we filed with the SEC prior to the date of this prospectus, while information
that we file later with the SEC will automatically update and supersede the information in this prospectus. We incorporate by reference into this
registration statement and prospectus the documents listed below, and any future filings we will make with the SEC under Sections 13(a), 13(c),
14 or 15(d) of the Exchange Act (i) after the date of the initial registration statement but prior to effectiveness of the registration statement and
(ii) after the date of this prospectus but prior to the termination of the offering of the securities covered by this prospectus (other than current
reports or portions thereof furnished under Item 2.02 or Item 7.01 of Form §-K):

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2005, as filed with the SEC on March 16, 2006;

Our Quarterly Reports on Form 10-Q for the three month periods ended March 31, 2006, June 30, 2006 and September 30, 2006, as
filed with the SEC on May 10, 2006, August 9, 2006 and November 9, 2006;

Our Currents Reports on Form 8-K, as filed with the SEC on March 16, 2006, May 3, 2006, May 9, 2006, August 2,
2006, September 15, 2006, October 18, 2006 and November 2, 2006; and

the description of our common stock set forth in our registration statement on Form 8-A12B, filed with the SEC on November 18,
1999, including any amendments or reports filed for the purposes of updating this description.
We will provide to each person, including any beneficial owner, to whom a prospectus is delivered, a copy of any or all of the information that
has been incorporated by reference in the prospectus, but not delivered with the prospectus, upon written or oral request at no cost to the
requester. You should direct any requests to:

Maxwell Technologies, Inc.
Attn: Investor Relations
9244 Balboa Avenue
San Diego, CA 92133
(858) 503-3300

The information incorporated by reference is considered to be part of this prospectus, and information that we file later with the SEC will
automatically update and supersede previously filed information, including information contained in this document.

You should only rely on the information contained in this prospectus. We have not authorized any person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not making an offer to
distribute or sell securities in any jurisdiction where the distribution or sale is not permitted. You should assume that the information appearing
in this prospectus is accurate as of the date on the front cover of this prospectus only. Our business, financial condition, results of operations and
prospects may have changed since that date.
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PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14.  Other Expenses of Issuance and Distribution

We will pay all expenses incident to the offering and sale to the public of the securities being registered other than any commissions and
discounts of underwriters, dealers or agents and any transfer taxes. Such expenses are set forth in the following table. All of the amounts shown
are estimates except the Securities and Exchange Commission ( SEC ) registration fee.

Amount To Be

Paid by Registrant
SEC registration fee $ 13,375.00
Legal fees and expenses $ 75,000.00
Accounting fees and expenses $ 45,000.00
Printing $ 2,500.00
Miscellaneous expenses $ 5,000.00
Total $ 140,875.00

Item 15.  Indemnification of Directors and Officers

Section 145(a) of the Delaware General Corporation Law (the DGCL ) provides in relevant part that [a] corporation may indemnify any person
who was or is a party or is threatened to be made a party to any threatened, pending or completed action, suit or proceeding, whether civil,
criminal, administrative or investigative (other than an action by or in the right of the corporation) by reason of the fact that the person is or was
a director, officer, employee or agent of the corporation, or is or was serving at the request of the corporation as a director, officer, employee or
agent of another corporation, partnership, joint venture, trust or other enterprise, against expenses (including attorneys fees), judgments, fines
and amounts paid in settlement actually and reasonably incurred by the person in connection with such action, suit or proceeding if the person
acted in good faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation, and, with
respect to any criminal action or proceeding, had no reasonable cause to believe the person s conduct was unlawful . With respect to derivative
actions, Section 145(b) of the DGCL provides in relevant part that [a] corporation may indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure a judgment in
its favor [by reason of his service in one of the capacities specified in the preceding sentence] against expenses (including attorneys fees)
actually and reasonably incurred by the person in connection with the defense or settlement of such action or suit if the person acted in good
faith and in a manner the person reasonably believed to be in or not opposed to the best interests of the corporation and except that no
indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be liable to the
corporation unless and only to the extent that the Court of Chancery or the court in which such action or suit was brought shall determine upon
application that, despite the adjudication of liability but in view of all the circumstances of the case, such person is fairly and reasonably entitled
to indemnity for such expenses which the Court of Chancery or such other court shall deem proper.

Maxwell s Amended and Restated Certificate of Incorporation provides for the indemnification of directors to the fullest extent permissible under
Delaware law.

Maxwell s Bylaws provides for the indemnification of officers, directors and third parties acting on behalf of Maxwell if such person acted in
good faith and in a manner reasonably believed to be in and not opposed to the best interest of Maxwell, and, with respect to any criminal action
or proceeding, the indemnified party had no reason to believe his or her conduct was unlawful.

II-1

Table of Contents 41



Edgar Filing: MAXWELL TECHNOLOGIES INC - Form S-3/A

Table of Conten

Maxwell has entered into indemnification agreements with its directors and executive officers, in addition to indemnification provided for in
Maxwell s Bylaws, and intends to enter into indemnification agreements with any new directors and executive officers in the future.

Maxwell carries officer and director liability insurance with respect to certain matters, including matters arising under the 1933 Securities Act, as
amended.

Item 16.  Exhibits
The following exhibits are filed herewith or incorporated by reference herein:

Exhibit
Number Description of Document
1.1(a) Form of equity underwriting agreement.
1.2(a) Form of debt underwriting agreement.
1.3(a) Form of warrant Underwriting Agreement.
4.1(b) Restated Certificate of Incorporation of the Registrant.
4.2(c) Certificate of Amendment of Restated Certificate of Incorporation of the Registrant, dated November 22, 1996.
4.3(d) Certificate of Amendment of Restated Certificate of Incorporation of the Registrant, dated February 9, 1998.
4.4(e) Amended and Restated Bylaws of the Registrant.
4.5(f) Rights Agreement dated November 5, 1999 between the Registrant and Chase Mellon Shareholders Services, LLC as
Rights Agent.
4.6(g) Amendment of Rights Agreement dated as of July 5, 2002.
4.7(f) Form of Rights Certificate.
4.8(f) Form of Summary Rights to Purchase Common Stock.
4.9(h) Form of Notes issued pursuant to Securities Purchase Agreement, dated as of December 20, 2005.
4.10(h) Form of Warrants issued pursuant to Securities Purchase Agreement, dated as of December 20, 2005.
4.11(h) Registration Rights Agreement, dated as of December 20, 2005.
4.12(1) Form of Common Stock Warrant Agreement and Warrant Certificate.
4.13(1) Form of Debt Securities Warrant Agreement and Warrant Certificate.
4.14(1) Form of Senior Debt Indenture
4.1531) Form of Subordinated Debt Indenture
4.16(a) Form of Senior Note
4.17(a) Form of Subordinated Note
5.1() Opinion of Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP.
12.1(31) Statement of Computation of Ratio of Earnings to Fixed Charges.
23.1 Consent of McGladrey & Pullen, LLP, Independent Registered Public Accounting Firm.
23.2 Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm.
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Exhibit
Number

()
(b)

(©)
(d)
(e)
€3]
(€9)
(h)
@)

Item 17.

23.3())
24.1(i)
25.1(a)

25.2(a)

Description of Document
Consent of Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP (included in Exhibit 5.1).

Power of Attorney (included on signature page).

Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939 of the Trustee under the Senior Debt
Indenture.

Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939 of the Trustee under the Subordinated Debt
Indenture.

To be filed by amendment or as an exhibit to a current report of the Registrant on Form 8-K and incorporated herein by reference.
Incorporated herein by reference to Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1987 (SEC file no.

000-10964).

Incorporated herein by reference to the Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1997
Incorporated herein by reference to the Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1999
Incorporated herein by reference to Registrant s Quarterly Report filed on Form 10-Q for the quarter ended June 30, 2003.
Incorporated herein by reference to Exhibit 1 to the Registrant s Registration Statement on Form 8-A filed on November 18, 1999.
Incorporated herein by reference to the Registrant s Annual Report on Form 10-K for the fiscal year ended December 31, 2003.
Incorporated herein by reference to Exhibit 10.2 to the Registrant s Current Report on Form 8-K filed on December 21, 2005.
Previously filed November 24, 2006, as an exhibit on Form S-3 Registration Statement No. 333-138943.

Undertakings

The undersigned registrant hereby undertakes:

(1)  To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

®

(i)

(iii)

To include any prospectus required by section 10(a)(3) of the Securities Act of 1933;

To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most
recent post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the
information set forth in the Registration Statement. Notwithstanding the foregoing, any increase or decrease in volume
of securities offered (if the total dollar value of securities offered would not exceed that which was registered) and any
deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus
filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no
more than a 20 percent change in the maximum aggregate offering price set forth in the Calculation of Registration Fee
table in the effective registration statement;

To include any material information with respect to the plan of distribution not previously disclosed in the registration
statement or any material change to such information in the registration statement;
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provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) do not apply if the information required to be included in a post-effective
amendment by those paragraphs is contained in periodic reports filed with or furnished to the Commission by the registrant pursuant to
Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference in the registration statement, or is
contained in a form of prospectus filed pursuant to Rule 424(b) that is part of the registration statement.

(2)  That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall
be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.

(3)  Toremove from registration by means of a post-effective amendment any of the securities being registered which remain
unsold at the termination of the offering.

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

(i)  Each prospectus filed by the Registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration
statement as of the date the filed prospectus was deemed part of and included in the registration statement; and

(i) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in
reliance on Rule 430B relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of
providing the information required by Section 10(a) of the Securities Act shall be deemed to be part of and included in
the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or the date
of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for
liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a new
effective date of the registration statement relating to the securities in the registration statement to which that prospectus
relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in a registration statement or prospectus that is part of the registration
statement or made in a document incorporated or deemed incorporated by reference into the registration statement or
prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such
effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part
of the registration statement or made in any such document immediately prior to such effective date.

(5)  That, for the purpose of determining liability of the Registrant under the Securities Act to any purchaser in the initial
distribution of the securities, the undersigned Registrant hereby undertakes that in a primary offering of securities of the
undersigned Registrant pursuant to this registration statement, regardless of the underwriting method used to sell the
securities to the purchaser, if the securities are offered or sold to such purchaser by means of any of the following
communications, the undersigned Registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:

(i)  Any preliminary prospectus or prospectus of the undersigned Registrant relating to the offering required to be filed
pursuant to Rule 424;

(i) Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned Registrant or
used or referred to by the undersigned Registrant;
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undersigned Registrant or its securities provided by or on behalf of the undersigned Registrant; and

(iv) Any other communication that is an offer in the offering made by the undersigned Registrant to the purchaser.
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The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act of 1933, each filing of the
registrant s annual report pursuant to Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934, (and, where applicable, each filing
of an employee benefit plan s annual report pursuant to Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in
the Registration Statement shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such
securities at that time shall be deemed to be the initial bona fide offering thereof.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons
of the registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and
Exchange Commission such indemnification is against public policy as expressed in the Act and is, therefore, unenforceable. In the event that a
claim for indemnification against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or
controlling person of the registrant in the successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling
person in connection with the securities being registered, the registrant will, unless in the opinion of its counsel the matter has been settled by
controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by it is against public policy as
expressed in the Act and will be governed by the final adjudication of such issue.

The undersigned Registrant hereby undertakes that:

(1)  For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of
prospectus filed as part of the registration statement in reliance upon Rule 430A and contained in the form of prospectus filed
by the Registrant pursuant to Rule 424(b)(1) or (4) or 497(h) under the Securities Act shall be deemed to be part of the
registration statement as of the time it was declared effective; and

(2)  For the purpose of determining any liability under the Securities Act, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of
such securities at that time shall be deemed to be the initial bona fide offering thereof.

The undersigned Registrant hereby undertakes to file an application for the purpose of determining the eligibility of the trustee to act under
subsection (a) of Section 310 of the Trust Indenture Act in accordance with the rules and regulations prescribed by the Commission under
Section 305(b)(2) of the Act.
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SIGNATURES

Pursuant to the requirements of the Securities Act, the Registrant certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in the City of San Diego, State of California, on January 18, 2007.

MAXWELL TECHNOLOGIES, INC.

By: /s RicHARD D. BALANSON
Richard D. Balanson
President and Chief Executive Officer
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KNOW ALL PERSONS BY THESE PRESENTS, that each of the undersigned hereby constitutes and appoints Richard D. Balanson and Tim T.
Hart, jointly and severally, as his or her true and lawful attorneys-in-fact and agents, each with full power of substitution and resubstitution, for
him or her and on his or her behalf to sign, execute and file this Registration Statement and any or all amendments (including, without limitation,
post-effective amendments) to this Registration Statement, and to file the same, with all exhibits thereto and any and all documents required to
be filed with respect therewith, with the Securities and Exchange Commission or any regulatory authority, granting unto such attorneys-in-fact
and agents full power and authority to do and perform each and every act and thing requisite and necessary to be done in connection therewith
and about the premises in order to effectuate the same as fully to all intents and purposes as he or she might or could do if personally present,
hereby ratifying and confirming all that such attorneys-in-fact and agents, or his or her substitute or substitutes, may lawfully do or cause to be
done.

Pursuant to the requirements of the Securities Act of 1933, this Registration Statement has been signed below by the following persons on behalf
of the Registrant and in the capacities and on the dates indicated:

Signature Title Date

/s/ RicHARD D. BALANSON President and Chief Executive Officer (Principal January 18, 2007
Executive Officer)
Richard D. Balanson

/s/ Tmm T. Hart Vice President, Finance, Treasurer, Corporate January 18, 2007
Secretary and Chief Financial Officer (Principal
Tim T. Hart Financial and Accounting Officer)
/s/  Carcrton J. EBL Director January 18, 2007

Carlton J. Eibl

/s/ Mark Rosst Director January 18, 2007
Mark Rossi
/s/ JEAN LAVIGNE Director January 18, 2007

Jean Lavigne

/s/ RoBErRT GUYETT Director January 18, 2007
Robert Guyett
/s/  Jost CORTES Director January 18, 2007

José Cortes
/s Tromas RINGER Director January 18, 2007
Thomas Ringer
/s/  EpwArp CAUDILL Director January 18, 2007

Edward Caudill
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Richard D. Balanson

(Attorney-in-fact)
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Exhibit
Number

1.1(a)
1.2(a)
1.3(a)
4.1(b)
4.2(c)
4.3(d)
4.4(e)
4.5(f)

4.6(g)
4.7(f)
4.8(f)
4.9(h)
4.10(h)
4.11(h)
4.12(i)
4.13()
4.14G)
4.15(1)
4.16(a)
4.17(a)
5.13)
12.1()
23.1
232
23.3(1)
24.1(i)
25.1(a)

25.2(a)

EXHIBIT INDEX

Description of Document
Form of equity underwriting agreement.

Form of debt underwriting agreement.

Form of warrant Underwriting Agreement.

Restated Certificate of Incorporation of the Registrant.

Certificate of Amendment of Restated Certificate of Incorporation of the Registrant, dated November 22, 1996.
Certificate of Amendment of Restated Certificate of Incorporation of the Registrant, dated February 9, 1998.
Amended and Restated Bylaws of the Registrant.

Rights Agreement dated November 5, 1999 between the Registrant and Chase Mellon Shareholders Services, LLC as
Rights Agent.

Amendment of Rights Agreement dated as of July 5, 2002.

Form of Rights Certificate.

Form of Summary Rights to Purchase Common Stock.

Form of Notes issued pursuant to Securities Purchase Agreement, dated as of December 20, 2005.
Form of Warrants issued pursuant to Securities Purchase Agreement, dated as of December 20, 2005.
Registration Rights Agreement, dated as of December 20, 2005.

Form of Common Stock Warrant Agreement and Warrant Certificate.

Form of Debt Securities Warrant Agreement and Warrant Certificate.

Form of Senior Debt Indenture

Form of Subordinated Debt Indenture

Form of Senior Note

Form of Subordinated Note

Opinion of Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP.

Statement of Computation of Ratio of Earnings to Fixed Charges.

Consent of McGladrey & Pullen, LLP, Independent Registered Public Accounting Firm.

Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm.

Consent of Gunderson Dettmer Stough Villeneuve Franklin & Hachigian LLP (included in Exhibit 5.1).
Power of Attorney (included on signature page).

Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939 of the Trustee under the Senior Debt
Indenture.

Statement of Eligibility on Form T-1 under the Trust Indenture Act of 1939 of the Trustee under the Subordinated Debt
Indenture.

(a) To be filed by amendment or as an exhibit to a current report of the Registrant on Form 8-K and incorporated herein by reference.
(b) Incorporated herein by reference to Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1987 (SEC file no.

000-10964).
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(d)
(e)

(2)
(h)

Incorporated herein by reference to the Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1997
Incorporated herein by reference to the Registrant s Annual Report on Form 10-K for the fiscal year ended July 31, 1999
Incorporated herein by reference to Registrant s Quarterly Report filed on Form 10-Q for the quarter ended June 30, 2003.

Incorporated herein by reference to Exhibit 1 to the Registrant s Registration Statement on Form 8-A filed on November 18, 1999.

Incorporated herein by reference to the Registrant s Annual Report on Form 10-Kfor the fiscal year ended December 31, 2003.
Incorporated herein by reference to Exhibit 10.2 to the Registrant s Current Report on Form 8-K filed on December 21, 2005.
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