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Chairman and Chief Executive Officer

Trex Company, Inc.

160 Exeter Drive

Winchester, Virginia 22603-8605

(540) 542-6300

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

Copy to:

Richard J. Parrino, Esq.

Hogan & Hartson LLP

8300 Greensboro Drive

McLean, Virginia 22102

(703) 610-6100

Approximate date of commencement of proposed sale to the public: From time to time after this registration statement becomes effective.

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.  þ

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

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

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

Calculation of Registration Fee

Title of each class of

securities to be registered(1)

Amount

to be

registered(2)

Proposed

maximum

offering price
per unit(2)(3)

Proposed

maximum
aggregate

offering price (1)

Amount
of

registration
fee (1)(2)

Debt Securities (4) (4)
Preferred Stock, par value $0.01 per share (4) (4)
Depositary Shares, representing Preferred Stock (4) (4)
Common Stock, par value $0.01 per share (4) (4)
Warrants(5) (4) (4)
Rights (4) (4)
Total $ 100,000,000(6) $ 3,070(7)

(1) An indeterminate aggregate initial offering price or number of the securities of each identified class is being registered as may from time to
time be issued at indeterminate prices. Separate consideration may not be received for registered securities that are issuable upon exercise,
conversion or exchange of other securities.

(2) In U.S. dollars or the equivalent thereof for any security denominated in one or more, or units of two or more, foreign currencies or
composite currencies based on the exchange rate at the time of sale. Debt securities may be issued with original issue discount such that
the aggregate initial public offering price will not exceed $100,000,000 together with the other securities issued hereunder.

(3) Estimated solely for purposes of calculating the registration fee under Rule 457 of the rules and regulations under the Securities Act of
1933, as amended.

(4) Omitted pursuant to General Instruction II.D of Form S-3 under the Securities Act of 1933, as amended.
(5) The warrants covered by this registration statement may be debt warrants, Preferred Stock warrants, depositary share warrants or Common

Stock warrants.
(6) The aggregate maximum offering price of all securities issued under this Registration Statement will not exceed $100,000,000. No

separate consideration will be received for shares of Preferred Stock or Common Stock that are issued upon conversion or exchange of
debt securities, shares of Preferred Stock or depositary shares registered hereunder or for shares of Preferred Stock distributed upon
termination of a deposit arrangement for depositary shares.

(7) Calculated under Rule 457(o) of the rules and regulations under the Securities Act of 1933, as amended.

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
Commission, acting pursuant to said Section 8(a), may determine.
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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.

Subject To Completion,

Dated May 22, 2007

PROSPECTUS

$100,000,000

TREX COMPANY, INC.
Debt Securities, Common Stock, Preferred Stock,

Depositary Shares, Warrants and Rights

We may offer, from time to time, one or more series or classes of:

� Debt Securities

� Common Stock

� Preferred Stock

� Depositary Shares

� Warrants

� Rights

This prospectus relates to the offer and sale from time to time by Trex Company, Inc. of debt securities, Common Stock, Preferred Stock, either
separately or represented by depositary shares, warrants to purchase debt securities, Preferred Stock, depositary shares or Common Stock, and
rights to purchase shares of Common Stock. We refer to our debt securities, Common Stock, Preferred Stock, depository shares, warrants and
rights collectively as the �securities.�

This prospectus describes some of the general terms that may apply to the securities. Each time that securities are offered and sold using this
prospectus, we will provide a supplement to this prospectus that contains specific information about the offering. The supplement also may add
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or update information contained in this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

The securities may be offered and sold to or through one or more underwriters, dealers or agents or directly to purchasers on a continuous or
delayed basis. See �Plan of Distribution.�

Our Common Stock is listed on the New York Stock Exchange under the symbol �TWP.�

Investing in our securities involves risks. See the section entitled � Risk Factors,� beginning on page 13 of our Annual Report on
Form 10-K for the fiscal year ended December 31, 2006, which is incorporated herein by reference, for risks relating to an investment in
our securities.

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.

This prospectus is dated             , 2007.
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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 process, Trex Company, Inc., which we generally refer to as �we�, �us� or the �Company� in this prospectus, may offer and sell
any combination of the securities described in this prospectus in one or more offerings up to a total dollar amount of $100,000,000. This
prospectus provides you with a general description of the securities we may offer. Each time we offer securities, we will provide a prospectus
supplement and attach it to this prospectus. The prospectus supplement will contain specific information about the terms of the securities being
offered at that time. The prospectus supplement may also add, update or change information contained in this prospectus. You should read both
this prospectus and any prospectus supplement, together with any additional information you may need to make your investment decision.

i
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SUMMARY

We are the country�s largest manufacturer of wood/plastic composite decking and railing products, which are marketed under the brand name
Trex®. Our products provide the attractive appearance and the workability of wood without many of wood�s on-going maintenance requirements
and functional disadvantages. We use a proprietary manufacturing process supported by patented technology that combines waste wood fibers
and reclaimed polyethylene. Our products are used primarily for residential and commercial decking and railing. In 2007, we introduced a
wood/plastic composite fencing product. We promote Trex products among consumers, home builders and contractors as a premium alternative
to wood products. Our net sales increased to $337 million in 2006 from $117 million in 2001.

Our business strategy is to convert the demand for wood decking, railing and fencing products into a demand for Trex products. Industry studies
indicate that we have the leading market share of the wood/plastic composite segment of the decking and railing market. We estimate that
wood/plastic composites and plastic accounted for approximately 19% of 2005 decking and railing sales, as measured by wholesale market
value. We emphasize the development and promotion of Trex as the premium outdoor-living brand and focus our sales efforts on the
professionally-installed and �do-it-yourself� market segments.

At March 31, 2007, we sold our products through 19 wholesale companies operating from approximately 90 distribution locations, which in turn
sold our products to approximately 3,545 retail dealers across the United States and Canada. We began selling our products through Home
Depot stores in June 2004 and in Lowe�s stores in the first quarter of 2007. At March 31, 2007, certain Trex products were stocked at
approximately 1,100 Home Depot stores and at over 1,100 Lowe�s stores, and substantially all of our products were available by special order
through our existing distribution channels in all Home Depot and Lowe�s stores.

Trex Company, Inc. was incorporated in Delaware in September 1998 for the purpose of acquiring 100% of the membership interests and
operating the business of our predecessor, TREX Company, LLC. In April 1999, in connection with the initial public offering of our common
stock, we completed a reorganization in which TREX Company, LLC become our wholly-owned subsidiary. Effective on December 31, 2002,
TREX Company LLC merged into Trex Company, Inc. We maintain our principal executive offices at 160 Exeter Drive, Winchester, Virginia
22603-8605, and our telephone number at that address is (540) 542-6300.

RISK FACTORS

Before deciding to invest in our securities, you should consider carefully the discussion of risks and uncertainties affecting us and our securities
incorporated in this prospectus by reference to our Annual Report on Form 10-K for the fiscal year ended December 31, 2006, the other
information contained or incorporated by reference in this prospectus, and the information contained in any applicable prospectus supplement.
As a result of these risks and uncertainties, our business, financial condition and results of operations could be materially and adversely affected,
and the value of our securities could decline. The risks and uncertainties we discuss in the documents incorporated by reference in this
prospectus are those that we currently believe may materially affect our company. Additional risks and uncertainties not presently known to us
or that we currently deem immaterial also may materially and adversely affect our business, financial condition and results of operations.

1
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus and the information incorporated by reference herein contains certain forward-looking statements within the meaning of
Section 27A of the Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Such statements
are based on assumptions and expectations which may not be realized and are inherently subject to risks, uncertainties and other factors, many of
which cannot be predicted with accuracy and some of which might not even be anticipated. Future events and our actual results, performance,
transactions or achievements, financial and otherwise, may differ materially from the results, performance, transactions or achievements
expressed or implied by the forward-looking statements. Risks, uncertainties and other factors that might cause such differences include the risks
identified in the section entitled �Risk Factors� in our Annual Report on Form 10-K for the fiscal year ended December 31, 2006 and in other
reports we file with the SEC or in other documents that we publicly disseminate from time to time. We undertake no obligation to update or
revise publicly these forward-looking statements, whether as a result of new information, future events or otherwise, except as required by
applicable law.

2
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USE OF PROCEEDS

Unless we specify otherwise in a prospectus supplement, we intend to use the net proceeds from sales of securities by us for general corporate
purposes. If net proceeds from a specific offering will be used to repay indebtedness, the applicable prospectus supplement will describe the
relevant terms of the debt to be repaid.

RATIOS OF EARNINGS TO FIXED CHARGES

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

Year Ended December 31, Three Months Ended

March 31, 20072002 2003 2004 2005(1) 2006
3.56 5.68 7.14 �  1.18 2.96

(1) There were insufficient earnings available to cover fixed charges for 2005. As a result, the ratio of earnings to
fixed charges was less than 1.0 for this period. The deficiency of earnings to fixed charges for 2005 was $2.0
million.

We compute our ratio of earnings to fixed charges by dividing pre-tax income (loss) from continuing operations, before adjustment for income
or loss from equity investees, plus fixed charges and less capitalized interest, by fixed charges. Fixed charges consist of interest expense,
including interest expense from amortized premiums, discounts and capitalized expenses related to indebtedness, and the estimated portion of
rental expense deemed by us to be representative of the interest factor of rental payments under operating leases, which we estimate to be
one-third of such payments.

3
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DESCRIPTION OF SECURITIES WE MAY OFFER

Debt Securities

The following description sets forth certain general provisions of the debt securities that may be offered by means of this prospectus. The
particular terms of the debt securities being offered and the extent to which the general provisions described below apply will be described in a
prospectus supplement relating to the debt securities.

Any senior debt securities offered by means of this prospectus will be issued under one or more senior debt securities indentures, as amended or
supplemented from time to time, which we refer to as the �Senior Debt Securities Indenture,� between the Company and a trustee to be selected by
the Company. Any subordinated debt securities offered by means of this prospectus will be issued under a separate subordinated debt securities
indenture, as amended or supplemented from time to time, which we refer to as the �Subordinated Debt Securities Indenture,� between the
Company and a trustee to be selected by the Company. The Senior Debt Securities Indenture and the Subordinated Debt Securities Indenture are
referred to in this prospectus individually as the �Indenture� and collectively as the �Indentures.� A form of Senior Debt Securities Indenture and a
form of the Subordinated Debt Securities Indenture have been filed as exhibits to the Registration Statement of which this prospectus is a part
and will be available for inspection at the respective corporate trust offices of the trustees or as described below under �Where to Find Additional
Information.�

The Indentures are and will be subject to and governed by the Trust Indenture Act of 1939, as amended. The description of the Indentures set
forth below assumes that the Company has entered into both of the Indentures. The Company will execute and deliver one or both of the
Indentures when and if it issues debt securities. The statements made in this prospectus relating to the Indentures and the debt securities to be
issued under the Indentures are summaries of some provisions of the Indentures and such debt securities. The summaries do not purport to be
complete and are subject to, and are qualified in their entirety by reference to, all provisions of the Indentures and such debt securities. Unless
otherwise specified, capitalized terms used but not defined in this prospectus have the meanings set forth in the Indentures.

General

The debt securities offered by means of this prospectus will be direct, unsecured obligations of the Company. Senior debt securities will rank
equally with other senior unsecured and unsubordinated debt of the Company that may be outstanding from time to time, and will rank senior to
all subordinated debt securities of the Company that may be outstanding from time to time. Subordinated debt securities will be subordinated in
right of payment to the prior payment in full of the senior debt of the Company, as described under ��Subordination� below.

Each Indenture provides that debt securities may be issued without limit as to aggregate principal amount, in one or more series, in each case as
established from time to time in or pursuant to authority granted by a resolution of the Board of Directors of the Company or as established in
one or more indentures supplemental to the Indenture. All debt securities of one series need not be issued at the same time and, unless otherwise
provided, a series may be reopened, without the consent of the holders of the debt securities of such series, for issuances of additional debt
securities of such series.

Each Indenture provides that there may be more than one trustee thereunder, each with respect to one or more series of debt securities. Any
trustee under either Indenture may resign or be removed with respect to one or more series of debt securities, and a successor trustee will be
appointed by the Company, by or pursuant to a resolution adopted by the Board of Directors, to act with respect to such series. If two or more
persons are acting as trustee with respect to different series of debt securities, each such trustee will be a trustee of a trust under the applicable
Indenture separate and apart from the trust administered by any other trustee thereunder, and, except

4
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as otherwise indicated herein or therein, any action described to be taken by the trustee may be taken by each such trustee with respect to, and
only with respect to, the one or more series of debt securities for which it is trustee under the Indenture.

The supplement to this prospectus relating to the series of debt securities being offered will contain information on the specific terms of such
debt securities, including:

(1) the title of such debt securities;

(2) the classification of such debt securities as senior debt securities or subordinated debt securities;

(3) the aggregate principal amount of such debt securities and any limit on such aggregate principal amount;

(4) the percentage of the principal amount of such debt securities that will be issued and, if other than the entire principal amount
thereof, the portion of the principal amount thereof payable upon declaration of acceleration of the maturity thereof;

(5) the terms and conditions, if any, upon which such debt securities may be convertible into other securities of the Company and the
terms and conditions upon which such conversion will be effected, including, without limitation, whether such debt securities are
convertible into Common Stock or Preferred Stock, the initial conversion price or rate (or manner of calculation thereof), the portion
that is convertible or the method by which any such portion shall be determined, the conversion period, provisions as to whether
conversion will be at the option of the holders or the Company, the events requiring an adjustment of the conversion price and
provisions affecting conversion in the event of the redemption of such debt securities, and any applicable limitations on the
ownership or transferability of the Common Stock or Preferred Stock into which such debt securities are convertible;

(6) the date or dates, or the method for determining such date or dates, on which the principal of such debt securities will be payable;

(7) the rate or rates (which may be fixed or variable), or the method by which such rate or rates shall be determined, at which
such debt securities will bear interest, if any;

(8) the date or dates, or the method for determining such date or dates, from which any such interest will accrue, the date or dates on
which any such interest will be payable, the regular record dates for the interest payment dates, or the method by which the regular
record dates are to be determined, the person to whom such interest will be payable, and the basis upon which interest shall be
calculated if other than that of a 360-day year of twelve 30-day months;

(9) the place or places other than or in addition to New York City where the principal of (and premium, if any) and interest and
Additional Amounts, if any, on such debt securities will be payable, such debt securities may be surrendered for conversion or
registration of transfer or exchange and notices or demands to or upon the Company in respect of such debt securities and the
applicable Indenture may be served;

(10) the date or dates on which, or period or periods within which, the price or prices at which, the currency in which, and the other terms
and conditions upon which such debt securities may be redeemed, in whole or in part, at the option of the Company, if the Company
is to have such an option;
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(11) the obligation, if any, of the Company to redeem, repay or purchase such debt securities pursuant to any sinking fund or analogous
provision or at the option of a holder thereof, and the date or dates on which, or period or periods within which, the price or prices at
which, the currency in which, and the other terms and conditions upon which such debt securities will be redeemed, repaid or
purchased, in whole or in part, pursuant to such obligation;

(12) if other than U.S. dollars, the currency or currencies in which such debt securities are denominated and payable, which may be a
foreign currency or units of two or more foreign currencies or a composite currency or currencies, and the terms and conditions
relating thereto;

5
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(13) whether the amount of payments of principal of (and premium, if any) or interest, if any, on such debt securities may be determined
with reference to an index, formula or other method (which index, formula or method may, but need not be, based on a currencies,
commodities, equity indices or other indices) and the manner in which such amounts shall be determined;

(14) whether such debt securities will be issued in the form of one or more global securities and whether such global securities are to be
issuable in a temporary global form or permanent global form;

(15) any deletions from, modifications of or addition to the events of default or covenants of the Company with respect to such debt
securities, whether or not such events of default or covenants are consistent with the events of default or covenants set forth in the
applicable Indenture;

(16) whether the principal of (and premium, if any) or interest or Additional Amounts, if any, on such debt securities are to be payable, at
the election of the Company or a holder, in one or more currencies other than that in which such debt securities are payable in the
absence of the making of such an election, the period or periods within which, and the terms and conditions upon which, such
election may be made, and the time and manner of, and identity of the exchange rate agent with responsibility for, determining the
exchange rate between the currency or currencies in which such debt securities are payable in the absence of the making of such an
election and the currency or currencies in which such debt securities are to be payable upon the making of such an election;

(17) whether such debt securities will be issued in certificated or book-entry form and if in certificated form, the form and terms of the
certificates or other documents and the other conditions to be satisfied;

(18) whether such debt securities will be in registered or bearer form and, if in registered form, the denominations thereof if other than
$1,000 and any integral multiple thereof and, if in bearer form, the denominations thereof if other than $5,000 and terms and
conditions relating thereto;

(19) the applicability, if any, of the defeasance and covenant defeasance provisions of the applicable Indenture;

(20) if such debt securities are to be issued upon the exercise of warrants, the time, manner and place for such debt securities to be
authenticated and delivered;

(21) whether and to what extent such debt securities will be guaranteed by a guarantor and the identity of such guarantor;

(22) provisions, if any, granting special rights to the holders of such debt securities upon the occurrence of such events as may be
specified;

(23) whether and under what circumstances the Company will pay Additional Amounts as contemplated in the applicable Indenture on
such debt securities in respect of any tax, assessment or governmental charge and, if so, whether the Company will have the option to
redeem such debt securities in lieu of making such payment;

(24) the name of the applicable trustee and the address of its corporate trust office; and

Edgar Filing: TREX CO INC - Form S-3

Table of Contents 13



(25) any other terms of such debt securities not inconsistent with the provisions of the applicable Indenture.
Debt securities offered by means of this prospectus may be original issue discount securities, in that they provide for less than the entire
principal amount thereof to be payable upon declaration of acceleration of the maturity thereof. If they are original issue discount securities, the
special U.S. federal income tax, accounting and other considerations applicable to such securities will be described in the applicable prospectus
supplement.

Neither Indenture contains any other provisions that would limit the ability of the Company to incur indebtedness or that would afford holders of
debt securities protection in the event of a highly leveraged or similar transaction involving the Company or in the event of a change of control.

6
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The rights of the Company and its creditors, including holders of debt securities offered by means of this prospectus, to participate in the assets
of the Company�s subsidiaries upon the liquidation or recapitalization of such subsidiaries or otherwise will be subject to the prior claims of such
subsidiaries� respective secured and unsecured creditors (except to the extent that claims of the Company itself as a creditor may be recognized).

Denominations, Interest, Registration and Transfer

Unless otherwise described in the applicable prospectus supplement, the debt securities of any series offered by means of this prospectus will be
issuable in denominations of $1,000 and integral multiples thereof and those in bearer form will be issuable in denominations of $5,000.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest and any Additional
Amounts on any series of debt securities offered by means of this prospectus will be payable at the office or agency designated by the Company
in accordance with the Indenture. The Company may change the paying agent or registrar without prior notice to the holder of such debt
securities, and also may act as paying agent or registrar. Unless otherwise specified in the applicable prospectus supplement, payment of interest
on any such series of debt securities will be made (1) to each person entitled thereto having an aggregate principal amount of debt securities of
$1,000,000 or less, by check mailed to the address of such person as it appears in the security register and (2) to each person entitled thereto
having an aggregate principal amount of debt securities of more than $1,000,000, either by check mailed to such person or, upon application by
any such person to the registrar not later than the applicable record date, by wire transfer in immediately available funds to such person�s account
within the United States. Such an application will remain in effect until such person notifies the registrar in writing to the contrary.

Unless otherwise specified in the applicable prospectus supplement, the principal of (and premium, if any) and interest and any Additional
Amounts on any debt securities in global form registered in the name of or held by The Depository Trust Company, or DTC, or its nominee will
be payable to DTC or its nominee as the registered holder thereof.

Any interest not punctually paid or duly provided for on any interest payment date with respect to a debt security offered by means of this
prospectus, or �Defaulted Interest,� will forthwith cease to be payable to the holder on the applicable regular record date and may either be paid to
the person in whose name such debt security is registered at the close of business on a special record date, which we refer to as the �Special
Record Date,� for the payment of such Defaulted Interest to be fixed by the applicable trustee, notice whereof shall be given to the holder of such
debt security not less than 10 days prior to such Special Record Date, or may be paid at any time in any other lawful manner, all as more
completely described in the applicable Indenture.

Subject to certain limitations imposed upon debt securities issued in book-entry form, the debt securities of any series offered by means of this
prospectus will be exchangeable for other debt securities of the same series and of a like aggregate principal amount and tenor of different
authorized denominations upon surrender of such debt securities at the corporate trust office of the applicable trustee or at an office or agency
established by the Company in accordance with the Indenture. In addition, subject to certain limitations imposed upon debt securities issued in
book-entry form, the debt securities of any series offered by means of this prospectus may be surrendered for conversion or registration of
transfer or exchange thereof at the corporate trust office of the trustee referred to above. Every debt security surrendered for conversion,
registration of transfer or exchange shall be duly endorsed or accompanied by a written instrument of transfer. No service charge will be made
for any registration of transfer or exchange of any debt securities, but the Company may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection therewith. If the applicable prospectus supplement refers to any transfer agent (in addition to
the trustee) initially designated by the Company with respect to any series of debt securities, the Company at any time may rescind the
designation of any such transfer agent or approve a change in the location through which any such transfer agent acts, except that the Company
will be required to maintain a transfer agent in each place of payment for such series. The Company at any time may designate additional
transfer agents with respect to any series of debt securities offered by means of this prospectus.

7
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Neither the Company nor the trustee for any series of debt securities offered by means of this prospectus will be required to:

� issue, register the transfer of or exchange debt securities of any series during a period beginning at the opening of business 15 days
before any selection of debt securities of that series to be redeemed and ending at the close of business on the day of mailing of the
relevant notice of redemption;

� register the transfer of or exchange any debt security, or portion thereof, called for redemption, except the unredeemed portion of any
debt security being redeemed in part; or

� issue, register the transfer of or exchange any debt security which has been surrendered for repayment at the option of the holder,
except the portion, if any, of such debt security not to be so repaid.

Certain Covenants

Existence.  Except as described under ��Consolidation, Merger and Sale of Assets� below, the Company is required to do or cause to be done all
things necessary to preserve and keep in full force and effect its corporate existence and franchises, except that the Company is not obligated to
preserve any right or franchise if it determines that the preservation thereof is no longer desirable in the conduct of its business and that the loss
thereof is not disadvantageous in any material respect to the holders of the debt securities issued under the Indenture.

Maintenance of Properties.  The Company will cause all of its material properties used or useful in the conduct of its business or the business of
any subsidiary to be maintained and kept in good condition, repair and working order and supplied with all necessary equipment and will cause
to be made all necessary repairs, renewals, replacements, betterments and improvements thereof, all as in the judgment of the Company may be
necessary so that the business carried on in connection therewith may be properly and advantageously conducted at all times.

Insurance.  The Company will, and will cause each of its subsidiaries to, keep all of its insurable properties adequately insured against loss or
damage with insurers of recognized responsibility in commercially reasonable amounts and types.

Payment of Taxes and Other Claims.  The Company will pay or discharge or cause to be paid or discharged, before the same shall become
delinquent, (1) all material taxes, assessments and governmental charges levied or imposed upon it or any subsidiary or upon the income, profits
or property of the Company or any subsidiary, and (2) all material lawful claims for labor, materials and supplies which, if unpaid, might by law
become a lien upon the property of the Company or any subsidiary, unless such lien would not have a material adverse effort upon such
property, except that the Company will not be required to pay or discharge or cause to be paid or discharged any such tax, assessment, charge or
claim (a) whose amount, applicability or validity is being contested in good faith by appropriate proceedings or (b) for which the Company has
set apart and maintains an adequate reserve.

Provision of Financial Information.  If the Company is required to file reports with the SEC pursuant to Section 13 or 15(d) of the Exchange
Act, the Company will file such reports by the required date and, within 15 days of such date, deliver copies of all such reports to the trustees for
and, as required, transmit a copy to each holder of debt securities offered by means of this prospectus. If the Company is not required to file
reports with the SEC pursuant to Section 13 or 15(d) of the Exchange Act, the Company will deliver to the applicable trustee and, as required,
transmit to each holder of debt securities offered by means of this prospectus reports that contain substantially the same kind of information that
would have been included in annual and quarterly reports filed with the SEC if the Company had been required to file such reports, in which
event the Company will deliver or transmit such information within 15 days after such information would have been required to be filed with the
SEC if the Company had been required to file such reports. Notwithstanding the foregoing, if the Company is not required to file reports with the
SEC because information about the Company is contained in the reports filed with the SEC by another
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entity that is the holder of all of the outstanding capital stock of the Company and is the guarantor of the debt securities, the delivery to the
trustee for the debt securities offered by means of this prospectus of the reports filed by such entity with the SEC and, as required, the transmittal
by mail to all holders of such debt securities of each annual and quarterly report filed with the SEC by such entity within the time periods set
forth in the preceding sentence shall be deemed to satisfy the obligations of the Company to provide financial information under the applicable
provisions of the Indenture.

Additional Covenants.  Any additional material covenants of the Company contained in an Indenture for a series of debt securities offered by
means of this prospectus, or any deletions from or modifications of the covenants described above, will be described in the prospectus
supplement relating thereto.

Consolidation, Merger and Sale of Assets

Each Indenture provides that the Company shall not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of
its properties and assets to, another person, unless, among other conditions, (1) the resulting, surviving or transferee person (if not the Company)
is a person organized and existing under the laws of the United States of America, any state thereof or the District of Columbia, and such entity
(if not the Company) expressly assumes by supplemental indenture all the obligations of the Company under the applicable series of debt
securities and such Indenture and (2) immediately after giving effect to such transaction, no default has occurred and is continuing under such
Indenture. Upon any such consolidation, merger or transfer, the resulting, surviving or transferee person shall succeed to, and may exercise
every right and power of, the Company under the applicable Indenture.

Events of Default, Notice and Waiver

Each Indenture provides that the following events are �Events of Default� with respect to any series of debt securities issued thereunder:

� default in any payment of interest on any debt security of such series when due and payable, which default continues for a period of
30 days;

� default in the payment of principal of (or premium, if any, on) any debt security of such series when due and payable at its stated
maturity, upon required repurchase, upon declaration or otherwise;

� failure by the Company to comply with its obligations under ��Consolidation, Merger and Sale of Assets�;

� failure by the Company for 90 days after written notice from the trustee or the holders of at least 25% in principal amount of such
series of debt securities then outstanding has been received by the Company to comply with any of its other agreements contained in
such debt securities or the applicable Indenture;

� default under any agreement or other instrument under which the Company or any majority-owned subsidiary then has outstanding
indebtedness for money borrowed in excess of $25,000,000 in the aggregate of the Company and/or any majority-owned subsidiary,
whether such indebtedness now exists or shall hereafter be created (but excluding intercompany indebtedness), and either (a) such
default results from the failure to pay any such indebtedness at its stated final maturity or (b) such default has caused the holder of
such indebtedness to declare such indebtedness to be due and payable prior to its stated final maturity, unless within 30 days after
receipt by the Company of written notice of default given to the Company from the trustee or the holders of at least 25% in principal
amount of such series of debt securities then outstanding, the defaulted payment referred to in clause (a) above shall have been made,
waived or extended or the default referred to in clause (a) shall have been cured, or the acceleration of indebtedness referred to in
clause (b) above shall have been rescinded, stayed or annulled or such indebtedness shall have been repaid in full;
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� a final judgment for the payment of money in the amount of $10,000,000 or more (excluding any amounts covered by insurance)
rendered against the Company or any Significant Subsidiary of the Company, which judgment is not paid, discharged, rescinded,
stayed or annulled within 60 days after (a) the date on which the right to appeal thereof has expired if no such appeal has
commenced, or (b) the date on which all rights to appeal have been extinguished.

The term �Significant Subsidiary� means each significant subsidiary of the Company as defined in Regulation S-X promulgated under the
Securities Act.

The prospectus supplement relating to a particular series of debt securities may contain information relating to deletions from, modifications of
or additions to this list of events of default.

If an Event of Default under either Indenture with respect to debt securities of any series offered by means of this prospectus at the time
outstanding occurs and is continuing, then in every such case the trustee or the holders of not less than 25% in principal amount of the
outstanding debt securities of that series may declare the principal amount (or, if the debt securities of that series are original issue discount
securities, such portion of the principal amount as may be specified in the terms thereof) of all of the outstanding debt securities of that series to
be due and payable immediately by written notice thereof to the Company (and to the applicable trustee if given by the holders). However, at
any time after such a declaration of acceleration with respect to debt securities of such series (or of all debt securities then outstanding under the
applicable Indenture, as the case may be) has been made, but before a judgment or decree for payment of the money due has been obtained by
the applicable trustee, the holders of not less than a majority in principal amount of outstanding debt securities of such series (or of all debt
securities then outstanding under the applicable Indenture, as the case may be) may rescind and annul such declaration and its consequences if
(1) the Company shall have deposited with the applicable trustee all required payments of the principal of (and premium, if any) and interest,
and any Additional Amounts, on the debt securities of such series (or of all debt securities then outstanding under the applicable Indenture, as
the case may be), plus certain fees, expenses, disbursements and advances of the trustee and (2) all Events of Default, other than the
non-payment of accelerated principal (or premium, if any) or interest, with respect to debt securities of such series (or of all debt securities then
outstanding under the applicable Indenture, as the case may be) have been cured or waived as provided in the applicable Indenture. Each
Indenture also provides that the holders of not less than a majority in principal amount of the outstanding debt securities of any series may waive
any past default with respect to such series and its consequences, except a default (a) in the payment of the principal of (or premium, if any) or
interest or Additional Amounts on any debt security of such series, (b) in the conversion of the debt securities in accordance with their terms or
(c) in respect of a covenant or provision contained in the applicable Indenture that cannot be modified or amended without the consent of the
holders of all outstanding debt securities affected thereby.

Each trustee is required to give notice to the holders of debt securities within 90 days of a default under the applicable Indenture, except that the
trustee may withhold notice to the holders of any series of debt securities of any default with respect to such series (except a default in the
payment of the principal of (or premium, if any) or interest payable on any debt security of such series or in the payment of any sinking fund
installment in respect of any debt security of such series) if specified responsible officers of the trustee consider such withholding to be in the
interest of such holders.

Each Indenture provides that no holders of debt securities of any series offered by means of this prospectus may institute any proceedings,
judicial or otherwise, with respect to the applicable Indenture or for any remedy thereunder, except in the case of failure of the trustee
thereunder, for 60 days, to act after it has received a written request to institute proceedings in respect of an Event of Default from the holders of
not less than 25% in principal amount of the outstanding debt securities of such series, as well as an offer of indemnity reasonably satisfactory to
it. This provision, however, will not prevent any holder of such debt securities from instituting suit for the enforcement of payment of the
principal of (and premium, if any) and interest on, and any Additional Amounts payable with respect to, such debt securities at the respective
due dates thereof.
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Subject to provisions in each Indenture relating to its duties in case of default, each trustee is under no obligation to exercise any of its rights or
powers under the applicable Indenture at the request or direction of any holders of any series of debt securities offered by means of this
prospectus then outstanding under such Indenture, unless such holders shall have offered to the applicable trustee reasonable security or
indemnity. The holders of not less than a majority in principal amount of the applicable outstanding debt securities of any series shall have the
right to direct the time, method and place of conducting any proceeding for any remedy available to the trustee, or of exercising any trust or
power conferred upon the trustee. The trustee, however, may refuse to follow any direction which is in conflict with any law or the applicable
Indenture, which may involve the trustee in personal liability or which may be unduly prejudicial to the holders of debt securities of such series
not joining in such direction.

Within 120 days after the close of each fiscal year, the Company must deliver to each trustee a certificate, signed by one of several specified
officers, as to such officer�s knowledge of the Company�s compliance with all conditions and covenants of the applicable Indenture and, in the
event of any noncompliance, specifying such noncompliance and the nature and status thereof.

Modification of the Indentures

Subject to specified exceptions, each Indenture and any series of debt securities outstanding under such Indenture may be amended with the
consent of the holders of at least a majority in principal amount of such outstanding series of debt securities (including consents obtained in
connection with a purchase of, or tender offer or exchange offer for, such series of debt securities) and, subject to specified exceptions, any past
default or compliance with any provisions may be waived with the consent of the holders of at least a majority in principal amount of such
outstanding series of debt securities (including consents obtained in connection with a purchase of, or tender offer or exchange offer for, such
series of debt securities). However, without the consent of each holder of an outstanding debt security of such series affected thereby, no
amendment may, among other things:

� reduce the amount of debt securities whose holders must consent to an amendment;

� reduce the rate of or extend the stated time for payment of interest on any debt security;

� reduce the principal of or extend the stated maturity of any debt security;

� make any change that adversely affects the conversion rights, if any, of any debt security;

� make any debt security payable in money other than that stated in the debt security;

� impair the right of any holder to receive payment of principal and interest on such holder�s debt security on or after the due dates
therefor or to institute suit for the enforcement of any payment on or with respect to such holder�s debt security; or

� make any change in the amendment provisions which require such holder�s consent or any change in the waiver provisions.
The holders of not less than a majority in principal amount of any series of debt securities outstanding under either Indenture have the right to
waive compliance by the Company with certain covenants in the applicable Indenture with respect to that series of debt securities.

Modifications and amendments of each Indenture may be made by the Company and the applicable trustee without the consent of any holder of
debt securities issued thereunder to:
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� provide for uncertificated debt securities in addition to or in place of certificated debt securities (provided that the uncertificated debt
securities are issued in registered form for purposes of Section 163(f) of the Internal Revenue Code, or in a manner such that the
uncertificated debt securities are described in Section 163(f)(2)(B) of the Internal Revenue Code);

� add guarantees with respect to the debt securities;

� secure the debt securities;

� add to the covenants of the Company for the benefit of the holders of the debt securities or surrender any right or power conferred
upon the Company;

� comply with any requirement of the SEC in connection with the qualification of the Indenture under the Trust Indenture Act; or

� make any change that does not adversely affect the rights of the holders of the debt securities in any material respect.
The consent of the holders is not necessary under the Indenture to approve the particular form of any proposed amendment. It is sufficient if
such consent approves the substance of the proposed amendment. After an amendment under the Indenture becomes effective, the Company is
required to mail to the holders of the affected debt securities outstanding under the Indenture a notice briefly describing such amendment.
However, the failure to give such notice to all the holders, or any defect in the notice, will not impair or affect the validity of the amendment.

Each Indenture provides that in determining whether the holders of the requisite principal amount of outstanding debt securities of a series have
given any request, demand, authorization, direction, notice, consent or waiver thereunder or whether a quorum is present at a meeting of holders
of debt securities, (1) the principal amount of an original issue discount security that will be deemed to be outstanding will be the amount of the
principal thereof that would be due and payable as of the date of such determination upon declaration of acceleration of the maturity thereof,
(2) the principal amount of a debt security denominated in a foreign currency that will be deemed outstanding will be the U.S. dollar equivalent,
determined on the issue date for such debt security, of the principal amount (or, in the case of an original issue discount security, the U.S. dollar
equivalent on the issue date of such debt security of the amount determined as provided in clause (1) above), (3) the principal amount of an
indexed security that will be deemed outstanding will be the principal amount of such indexed security on the issue date, unless otherwise
provided with respect to such indexed security pursuant to the applicable Indenture, and (4) debt securities owned by the Company or any other
obligor upon the debt securities or any Affiliate of the Company or of such other obligor will be disregarded.

Each Indenture contains provisions for convening meetings of the holders of debt securities of a series. A meeting may be called by the trustee,
by the Company, pursuant to a resolution adopted by its Board of Directors, or by the holders of not less than 10% in principal amount of the
outstanding debt securities of such series, in any such case upon satisfaction of any conditions and upon notice given as provided in the
applicable Indenture. Except for any consent that must be given by the holder of each debt security affected by certain modifications and
amendments of the applicable Indenture, any resolution presented at a meeting or adjourned meeting duly reconvened at which a quorum is
present may be adopted by the affirmative vote of the holders of a majority in principal amount of the outstanding debt securities of that series.
Notwithstanding the foregoing, except as referred to above, any resolution with respect to any request, demand, authorization, direction, notice,
consent, waiver or other action that may be made, given or taken by the holders of a specified percentage, which is less than a majority, in
principal amount of the outstanding debt securities of a series may be adopted at a meeting or adjourned meeting duly reconvened at which a
quorum is present by the affirmative vote of the holders of such specified percentage in principal amount of the outstanding debt securities of
that series. Any resolution passed or decision taken at any meeting of holders of debt securities of any series duly held in accordance with the
Indenture will be binding on all holders of debt securities of that series. The quorum at any meeting called to adopt a resolution, and at any
reconvened meeting, will be persons holding or representing a
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majority in principal amount of the outstanding debt securities of a series, except that if any action is to be taken at such meeting with respect to
a consent or waiver which may be given by the holders of not less than a specified percentage in principal amount of the outstanding debt
securities of a series, the persons holding or representing such specified percentage in principal amount of the outstanding debt securities of such
series will constitute a quorum.

Notwithstanding the provisions described above, if any action is to be taken at a meeting of holders of debt securities of any series with respect
to any request, demand, authorization, direction, notice, consent, waiver or other action that the applicable Indenture expressly provides may be
made, given or taken by the holders of a specified percentage in principal amount of all outstanding debt securities affected thereby, or of the
holders of such series and one or more additional series, (1) there shall be no minimum quorum requirement for such meeting and (2) the holders
of the principal amount of the outstanding debt securities of such series that vote in favor of such request, demand, authorization, direction,
notice, consent, waiver or other action shall be taken into account in determining whether such request, demand, authorization, direction, notice,
consent, waiver or other action has been made, given or taken under the applicable Indenture.

Discharge, Defeasance and Covenant Defeasance

The Company may discharge certain obligations to holders of any series of debt securities that have not already been delivered to the trustee for
cancellation and that either have become due and payable or will become due and payable within one year (or scheduled for redemption within
one year) by irrevocably depositing with the applicable trustee, in trust, funds in such currency or currencies, currency unit or units or composite
currency or currencies in which such debt securities are payable in an amount sufficient to pay the entire indebtedness on such debt securities in
respect of principal (and premium, if any) and interest and Additional Amounts payable to the date of such deposit (if such debt securities have
become due and payable) or to the stated maturity or date of redemption or repayment, as the case may be.

Each Indenture provides that, if the provisions of Article XIV of such Indenture are made applicable to the debt securities of or within any series
pursuant to such Indenture, the Company may elect either (1) to defease and be discharged from any and all obligations with respect to such debt
securities (except for the obligation to pay Additional Amounts, if any, upon the occurrence of certain events of tax, assessment or governmental
charge with respect to payments on such debt securities and the obligations to register the transfer or exchange of such debt securities, to replace
temporary or mutilated, destroyed, lost or stolen debt securities, to maintain an office or agency in respect of such debt securities and to hold
moneys for payment in trust), which we refer to as �defeasance� or (2) to be released from its obligations with respect to such debt securities or, if
provided pursuant to such Indenture, its obligations with respect to any other covenant, and any omission to comply with such obligations will
not constitute a default or an Event of Default with respect to such debt securities, which we refer to as �covenant defeasance.� Such defeasance or
covenant defeasance shall be effected upon the irrevocable deposit by the Company with the applicable trustee, in trust, of an amount, in such
currency or currencies, currency unit or units or composite currency or currencies in which such debt securities are payable at stated maturity, or
Government Obligations (as defined in the Indenture and described below), or both, applicable to such debt securities which through the
scheduled payment of principal and interest in accordance with their terms will provide money in an amount sufficient to pay the principal of
(and premium, if any) and interest on such debt securities, and any mandatory sinking fund or analogous payments thereon, on the scheduled due
dates therefor.

Such a trust may be established only if, among other things, the Company has delivered to the applicable trustee an opinion of counsel (as
specified in the applicable Indenture) to the effect that the holders of such debt securities will not recognize income, gain or loss for U.S. federal
income tax purposes as a result of such defeasance or covenant defeasance and will be subject to U.S. federal income tax on the same amounts,
in the same manner and at
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