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The information in this prospectus is not complete and may be changed. These securities may not be sold until the
registration statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer
to sell nor does it seek an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED APRIL 12, 2017.
PROSPECTUS
DMC Global Inc.

$150,000,000
Common Stock
Preferred Stock
Warrants

Debt Securities
Purchase Contracts
Units

We may offer from time to time to sell common stock, preferred stock, warrants, debt securities, and purchase
contracts, as well as units that include any of these securities. The debt securities may be senior, senior subordinated
or subordinated and may be secured or unsecured. The debt securities, preferred stock, warrants and purchase
contracts may be convertible into or exercisable or exchangeable for common stock or preferred stock or other of our
securities or securities of one or more other entities. The securities covered by this prospectus may be offered and sold
by us in one or more offerings.

We may offer these securities from time to time, in amounts, on terms and at prices that will be determined at the time
of offering. We will provide specific terms of these securities, including their offering prices, in prospectus
supplements to this prospectus. The prospectus supplements may also add, update or change information contained in
this prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to
purchasers, or through a combination of these methods, on a continuous or delayed basis. The applicable prospectus
supplement will provide the names of any underwriters, dealers or agents, the specific terms of the plan of
distribution, any over-allotment option and any applicable underwriting discounts and commissions.

Our common stock is listed for trading on The NASDAQ Global Select under the symbol “BOOM.” We have not yet
determined whether any of the other securities that may be offered by this prospectus will be listed on any exchange,
inter-dealer quotation system or over-the-counter market. If we decide to seek the listing of any such securities upon
issuance, the prospectus supplement relating to those securities will disclose the exchange, quotation system or market
on which the securities will be listed.

Investing in these securities involves risks. See “Special Note on Forward-Looking Statements” beginning on page 2 of
this prospectus and the “Risk Factors” section of our Annual Report on Form 10-K for the year ended December 31,
2016 and the corresponding sections of any prospectus supplement.

Neither the United States Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities or determined if this prospectus is truthful or complete. Any representation to the contrary
is a criminal offense.

The date of this prospectus is ,2017.

We have not authorized anyone to provide any information other than that contained or incorporated by reference in
this prospectus or in any prospectus supplement or free writing prospectus prepared by us or on our behalf or to which
we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other
information that others may give you.
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We are not making an offer of these securities in any state where the offer is not permitted. You should not assume
that the information contained in or incorporated by reference in this prospectus is accurate as of any date other than

the date on the front of this prospectus. Unless the context otherwise requires, the terms “DMC,” the “Company,” “we,” “us,
and “our” refer to DMC Global Inc. and its consolidated subsidiaries.
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The registration statement containing this prospectus, including the exhibits to the registration statement, provides
additional information about us and the securities offered under this prospectus. The registration statement, including
the exhibits and the documents incorporated herein by reference, can be read on the website or at the offices of the
United States Securities and Exchange Commission (“SEC”) mentioned under the heading “Where You Can Find More
Information.”

PREEEEERERERO M 0




Edgar Filing: DMC Global Inc. - Form S-3/A

Table of Contents
ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the SEC using a “shelf” registration process. Under
this shelf process, we may sell any combination of the securities described in this prospectus in one or more offerings.
This prospectus provides you with a general description of the securities we may offer. Each time we sell securities,
we will provide a prospectus supplement that will contain specific information about the terms of that offering. The
prospectus supplement may also add, update, or change information contained in this prospectus. To the extent that
information in any prospectus supplement or the information incorporated by reference in any prospectus supplement
is inconsistent with information contained in this prospectus, the information in such prospectus supplement or the
information incorporated by reference into such prospectus supplement shall govern. We urge you to read both this
prospectus and any prospectus supplement together with additional information described under the heading “Where
You Can Find More Information” on page 1.

We are responsible only for the information incorporated by reference or provided in this prospectus and the
accompanying prospectus supplement or included elsewhere in the registration statement of which this prospectus is a
part. We have not authorized anyone to provide you with different information. We are not making an offer to sell or
soliciting an offer to buy these securities in any jurisdiction in which the offer or solicitation is not authorized or in
which the person making the offer or solicitation is not qualified to do so or to anyone to whom it is unlawful to make
the offer or solicitation. You should not assume that the information in this prospectus or the accompanying
prospectus supplement is accurate as of any date other than the date on the front page of the document.

OUR COMPANY

DMC operates a diversified family of technical product and process businesses serving the energy, industrial and
infrastructure markets. Our businesses operate globally through an international network of manufacturing,
distribution and sales facilities. Our business segments consist of NobelClad and DynaEnergetics. NobelClad is a
global leader in the production of explosion-welded clad metal plates for use in the construction of corrosion resistant
industrial processing equipment and specialized transition joints. DynaEnergetics manufactures and distributes
products utilized by the global oil and gas industry principally for the perforation of oil and gas wells. Our principal
executive offices are located at 5405 Spine Road, Boulder, Colorado 80301, and our telephone number is (303)
665-5700.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. Our SEC filings
are available to the public from the SEC’s website at www.sec.gov or from our website at www.dmcglobal.com. You
may also read and copy any document we file at the SEC’s public reference room in Washington, D.C., located at 100
F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the public
reference room. Additional information about us is also available on our website at www.dmcglobal.com. However,
the information on our website is not part of this prospectus.

INCORPORATION BY REFERENCE

The SEC allows us to “incorporate by reference” in this prospectus the information in the documents that we file with it,
which means that we can disclose important information to you by referring you to those documents. The information
incorporated by reference is considered to be a part of this prospectus. We expect to file additional documents with the
SEC in the future that will, when filed, update the current information included in or incorporated by reference into

this prospectus. Any information that is part of this prospectus or any prospectus supplement that speaks as of a later
date than any other information that is part of this prospectus or any prospectus supplement updates or supersedes

such other information. You should consider any statement which is so modified or superseded to be a part of this
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prospectus only as so modified or superseded.

We incorporate by reference in this prospectus the documents listed below and any documents or portions thereof that
we file with the SEC after the date of this prospectus under Sections 13(a), 13(c), 14 or 15(d) of the Securities
Exchange Act of 1934 (the “Exchange Act”) (excluding, in each case, any portion of such document that may have been
“furnished” but not “filed” for purposes of the Exchange Act) until we sell, or otherwise terminate the offering of, all of
the securities that may be offered by this prospectus. We do not, however, incorporate by reference in this prospectus
any documents or portions thereof,
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or any other information, that we furnish or are deemed to furnish, and not file, with the SEC in accordance with the
SEC rules. The following documents have been filed by us with the SEC (File No. 001-14775) and are incorporated
by reference into this prospectus:

Our Annual Report on Form 10-K for the fiscal year ended December 31, 2016 (including the portions of our
Definitive Proxy Statement on Schedule 14A for our 2017 annual meeting of stockholders incorporated by reference
therein);

Our Current Report on Form 8-K filed with the SEC on March 9, 2017; and

The description of our common stock, par value $0.05 per share, as set forth under the caption “Description of
Registrant’s Securities to be Issued” in Amendment No. 1 to our Registration Statement on Form 8-A filed with the
SEC on March 27, 2006.

You may obtain, free of charge, a copy of any of these documents (other than exhibits to these documents unless the
exhibits specifically are incorporated by reference into these documents or referred to in this prospectus) by writing or
calling us at the following address and telephone number:

DMC Global Inc.

5405 Spine Road

Boulder, Colorado 80301

(303) 665-5700

Attention: Andy Nelson

SPECIAL NOTE ON FORWARD-LOOKING STATEMENTS

This prospectus contains ‘“forward-looking statements” within the meaning of Section 27A of the Securities Act of 1933
(the “Securities Act”) and section 21E of the Exchange Act. We intend the forward-looking statements throughout this
prospectus, any document incorporated by reference herein and any free writing prospectus to be covered by the safe
harbor provisions for forward-looking statements. Statements contained in this prospectus or those documents which
are not historical facts are forward-looking statements that involve risks and uncertainties that could cause actual

results to differ materially from projected results. These statements can sometimes be identified by our use of
forward-looking words such as “may,” “believe,” “plan,” “anticipate,” “estimate, 79

99 ¢ 29 ¢ 29 ¢ EEINT3

expect,” “intend,” and other phrases of sim
meaning. Such statements include projections, guidance and other statements regarding our expected future financial
position and operating results, our business strategy, our financing plans, our future liquidity position and factors
impacting such position, and the outcome of any pending litigation or contingencies. The forward-looking information
is based on information available as of the date of the relevant document and on numerous assumptions and
developments that are not within our control. Although we believe that our expectations as expressed in these
forward-looking statements are reasonable, we cannot assure you that our expectations will turn out to be correct.
Factors that could cause actual results to differ materially include, but are not limited to, those factors referenced in
our Annual Report on Form 10-K for the year ended December 31, 2016 and such things as the following: changes in
global economic conditions; the ability to obtain new contracts at attractive prices; the size and timing of customer
orders and shipment; product pricing and margins; our ability to realize sales from our backlog; fluctuations in
customer demand; fluctuations in foreign currencies; competitive factors; the timely completion of contracts; the
timing and size of expenditures; the timely receipt of government approvals and permits; the price and availability of
metal and other raw material; the adequacy of local labor supplies at our facilities; current or future limits on
manufacturing capacity at our various operations; our ability to successfully integrate acquired businesses; the ability
to remain an innovative leader in our fields of business; the application of governmental regulation and oversight of
our operations and products and the industries in which our customers operate; the availability and cost of funds; and
general economic conditions, both domestic and foreign, impacting our business and the business of the end-market
users we serve. You are cautioned not to place undue reliance on these forward-looking statements, which reflect
management’s analysis only as of the date of the relevant document. Except as otherwise required by law, we
undertake no obligation to publicly release the results of any revision to these forward-looking statements that may be
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made to reflect events or circumstances after the date hereof or to reflect the occurrence of unanticipated events.
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DESCRIPTION OF DEBT SECURITIES
General

The debt securities that we may offer by this prospectus consist of notes, debentures, or other evidences of our
indebtedness, which we refer to collectively as “debt securities.” This prospectus describes certain general terms and
provisions of the debt securities. When we offer to sell a particular series of debt securities, we will describe the
specific terms for the debt securities in a supplement to this prospectus. The prospectus supplement will also indicate
whether the general terms and provisions described in this prospectus apply to a particular series of debt securities.
The debt securities will be issued under an indenture between us and a trustee named in the prospectus supplement.
We have summarized select portions of the form of the indenture below. The summary is not complete. The form of
the indenture has been filed as an exhibit to the registration statement, and you should read the indenture for
provisions that may be important to you.

In this description, the words “DMC,” “we,” “us,” and “our” refer only to DMC Global Inc., and not to any of our subsidiaries
or affiliates. Additional or different provisions that are applicable to a particular series of debt securities will, if
material, be described in a prospectus supplement relating to the offering of debt securities of that series. These
provisions may include, among other things and to the extent applicable, the following:

the title of the debt securities;

the extent, if any, to which the debt securities are subordinated in right of payment to our other indebtedness;
any provisions relating to any security provided for the debt securities;
any limit on the aggregate principal amount of the debt securities;

any guarantees applicable to the debt securities, and any subordination provisions or other limitations applicable to
any such guarantees;

the persons to whom any interest on the debt securities will be payable, if other than the registered holders thereof on
the regular record date therefor;

the date or dates on which the principal of the debt securities will be payable;

.the rate or rates at which the debt securities will bear interest, if any, and the date or dates from which interest will
accrue;

the dates on which interest will be payable and the regular record dates for interest payment dates;
the place or places where the principal of and any premium and interest on the debt securities will be payable;

the period or periods, if any, within which, and the price or prices at which, the debt securities may be redeemed, in
whole or in part, at our option;

our obligation, if any, to redeem or purchase the debt securities pursuant to sinking fund or similar provisions and the
terms and conditions of any such redemption or purchase;

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

11
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the currency, currencies or currency units, if other than currency of the United States of America, in which payment of
the principal of and any premium or interest on the debt securities will be payable, and the terms and conditions of
any elections that may be made available with respect thereto;

any index or formula used to determine the amount of payments of principal of and any premium or interest on the
debt securities;

yvhether the debt securities are to be issued in whole or in part in the form of one or more global securities and, if so,
the identity of the depositary, if any, for the global securities;

7
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.the terms and conditions, if any, pursuant to which the debt securities are convertible into or exchangeable for our
common stock or other securities of us or any other person;

the principal amount (or any portion of the principal amount) of the debt securities which will be payable upon any
declaration of acceleration of the maturity of the debt securities pursuant to an event of default; and

the applicability to the debt securities of the provisions described in “-Defeasance” below.

We may issue debt securities at a discount from their stated principal amount. Federal income tax considerations and
other special considerations applicable to any debt security issued with original issue discount (an “original issue
discount security””) may be described in an applicable prospectus supplement.

If the purchase price of any series of the debt securities is payable in a foreign currency or currency unit or if the
principal of or any premium or interest on any series of the debt securities is payable in a foreign currency or currency
unit, the restrictions, elections, general tax considerations, specific terms, and other information with respect to the
debt securities and the applicable foreign currency or currency unit will be set forth in an applicable prospectus
supplement.

Unless otherwise indicated in an applicable prospectus supplement:

the debt securities will be issued only in fully registered form (without coupons) in denominations of $1,000 or
integral multiples thereof; and

payment of principal, premium, if any, and interest on the debt securities will be payable, and the exchange,
conversion, and transfer of debt securities will be registrable, at our office or agency maintained for those purposes
and at any other office or agency maintained for those purposes. No service charge will be made for any registration
of transfer or exchange of the debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge imposed in connection therewith.

Global Securities

The debt securities of a series may be issued in whole or in part in the form of one or more global securities that will
be deposited with, or on behalf of, a depositary or its nominee identified in an applicable prospectus supplement.
Unless and until it is exchanged in whole or in part for debt securities in registered form, a global security may not be
registered for transfer or exchange except:

by the depositary to a nominee of the depositary;

by a nominee of the depositary to the depositary or another nominee of the depositary;

by the depositary or any nominee of the depositary to a successor depositary or a nominee of the successor depositary;
or

tn any other circumstances described in an applicable prospectus supplement.

The specific terms of the depositary arrangement with respect to any debt securities to be represented by a global
security will be described in an applicable prospectus supplement. We expect that the following provisions will apply
to depositary arrangements.

Unless otherwise specified in an applicable prospectus supplement, any global security that represents debt securities
will be registered in the name of the depositary or its nominee. Upon the deposit of a global security with or on behalf
of the depositary for the global security, the depositary will credit, on its book-entry registration and transfer system,
the respective principal amounts of the debt securities represented by the global security to the accounts of institutions
that are participants in such system. The accounts to be credited will be designated by the underwriters or agents of the
debt securities or by us, if the debt securities are offered and sold directly by us.

13
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Ownership of beneficial interests in debt securities represented by a global security will be limited to participants in
the book-entry registration and transfer system of the applicable depositary or persons that may hold interests through
those participants. Ownership of those beneficial interests by participants will be shown on, and the transfer of
ownership will be effected only through, records maintained by the depositary or its nominee for such global security.
Ownership of such beneficial interests by persons that hold through such participants will be shown on, and the
transfer of such ownership will be effected only through, records maintained by the participants. The laws of some
jurisdictions require that specified purchasers

8
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of securities take physical delivery of their securities in definitive form. These laws may impair your ability to transfer
beneficial interests in a global security.

So long as the depositary for a global security, or its nominee, is the registered owner of the global security, the
depositary or the nominee, as the case may be, will be considered the sole owner or holder of the debt securities
represented by the global security for all purposes under the applicable indenture. Unless otherwise specified in an
applicable prospectus supplement, owners of beneficial interests in the global security will not be entitled to have any
of the debt securities represented by the global security registered in their names, will not receive or be entitled to
receive physical delivery of any such debt securities in certificated form, and will not be considered the owners or
holders of the debt securities for any purpose under the applicable indenture. Accordingly, each person owning a
beneficial interest in debt securities represented by a global security must rely on the procedures of the applicable
depositary and, if the person is not a participant in the book-entry registration and transfer system of the applicable
depositary, on the procedures of the participant through which the person owns its interest, to exercise any rights of an
owner or holder of debt securities under the applicable indenture.

We understand that, under existing industry practices, if an owner of a beneficial interest in debt securities represented
by a global security desires to give any notice or take any action that an owner or holder of debt securities is entitled to
give or take under the applicable indenture:

the applicable depositary would authorize its participants to give the notice or take the action; and

the participants would authorize persons owning the beneficial interests through the participants to give the notice or
take the action or would otherwise act upon the instructions of the persons owning the beneficial interests.

Principal of and any premium and interest on debt securities represented by a global security will be payable in the
manner described in an applicable prospectus supplement. Payment of principal of, and any premium or interest on,
debt securities represented by a global security will be made to the applicable depositary or its nominee, as the case
may be, as the registered owner or the holder of the global security. None of us, the trustee, any paying agent, or the
registrar for debt securities represented by a global security will have any responsibility or liability for any aspect of
the records relating to or payments made on account of beneficial ownership interests in those debt securities or for
maintaining, supervising, or reviewing any records relating to those beneficial ownership interests.

Certain Covenants

Maintenance of Office or Agency. We will be required to maintain an office or agency in each place of payment for
each series of debt securities for notice and demand purposes and for the purposes of presenting or surrendering debt
securities for payment, registration of transfer, or exchange.

Paying Agents, Etc. If we act as our own paying agent with respect to any series of debt securities, on or before each
due date of the principal of or interest on any of the debt securities of that series, we will be required to segregate and
hold in trust for the benefit of the persons entitled to payment a sum sufficient to pay the amount due and to notify the
trustee promptly of our action or failure to act. If we have one or more paying agents for any series of debt securities,
prior to each due date of the principal of or interest on any debt securities of that series, we will be required to deposit
with a paying agent a sum sufficient to pay the amount due and, unless the paying agent is the trustee, to promptly
notify the trustee of our action or failure to act. All moneys paid by us to a paying agent for the payment of principal
of or interest on any debt securities that remain unclaimed for two years after the principal or interest has become due
and payable may be repaid to us, and thereafter the holder of those debt securities may look only to us for payment
thereof.

Existence. We will be required to, and will be required to cause our subsidiaries to, preserve and keep in full force and
effect our and their existence, charter rights, statutory rights, and franchises, except to the extent that our board of
directors determines that the preservation thereof no longer is desirable in the conduct of our business.

Restrictive Covenants. Any restrictive covenants applicable to any series of debt securities will be described in an
applicable prospectus supplement.

Events of Default

When we use the term “Event of Default” with respect to debt securities of any series, we generally mean:

1.
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We default in the payment of any interest on any debt security of that series when due, which default continues for
30 days;

We default in the payment when due of the principal of or premium, if any, on any debt security of that series when
due;
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3.We default in the deposit of any sinking fund payment when due, if applicable;
We default in the performance, or breach, of certain of our covenants set forth in the applicable indenture, such as
"covenants relating to:

the requirement that we maintain an office in the United States where debt securities of that series may be presented
or surrendered for payment and registration of transfer or exchange and where notices and demands may be served
upon us in respect of debt securities of that series and the applicable indenture,

the requirement to hold in trust funds for payments with respect to debt securities of that series if we act as paying
agent with respect to debt securities of that series, and

the requirement that DMC and any guarantor deliver to the trustee an officer’s certificate relating to compliance with
conditions and covenants of the indenture (other than a covenant included in the indenture solely for the benefit of a
Series of debt securities other than that series), which default or breach continues for 90 days after written notice
thereof has been given to us as provided in the indenture;

We default in the performance of, or breach, any other of our covenants in the applicable indenture (other than a
covenant included in such indenture solely for the benefit of a series of debt securities other than that series), which
"default or breach continues for 180 days after written notice thereof has been given to us as provided in the
applicable indenture;
6.Specified events of bankruptcy, insolvency, or reorganization involving us or certain of our subsidiaries; and
Any other Event of Default provided with respect to debt securities of that series issued under the applicable
‘indenture.

Pursuant to the Trust Indenture Act, the trustee is required, within 90 calendar days after the occurrence of a default in
respect of any series of debt securities, to give to the holders of the debt securities of that series notice of all uncured
defaults known to it, except that other than in the case of a default of the character contemplated in clause (1) or (2)
above, the trustee may withhold notice if and so long as it in good faith determines that the withholding of notice is in
the interests of the holders of the debt securities of that series.

If an Event of Default described in clause (6) above occurs, the principal of, premium, if any, and accrued interest on
the debt securities of that series will become immediately due and payable without any declaration or other act on the
part of the trustee or any holder of the debt securities of that series. If any other Event of Default with respect to debt
securities of any series occurs and is continuing, either the trustee or the holders of at least 25% in principal amount of
the debt securities of that series may declare the principal amount of all debt securities of that series to be due and
payable immediately. However, at any time after a declaration of acceleration with respect to debt securities of any
series has been made, but before a judgment or decree based on such acceleration has been obtained, the holders of a
majority in principal amount of the debt securities of that series may, under specified circumstances, rescind and annul
such acceleration. See “~-Modification and Waiver” below.

Subject to the duty of the trustee to act with the required standard of care during an Event of Default, the trustee will
have no obligation to exercise any of its rights or powers under the applicable indenture at the request or direction of
the holders of debt securities, unless holders of debt securities shall have furnished to the trustee reasonable security or
indemnity. Subject to the provisions of the applicable indenture, including those requiring security or indemnification
of the trustee, the holders of a majority in principal amount of the debt securities of any series will have the right to
direct the time, method, and place of conducting any proceeding for any remedy available to the trustee, or exercising
any trust or power conferred on the trustee, with respect to the debt securities of that series.

No holder of a debt security of any series will have any right to institute any proceeding with respect to the applicable
indenture or for any remedy thereunder unless:

the holder has previously given to the trustee written notice of a continuing Event of Default;

the holders of at least 25% in aggregate principal amount of the outstanding debt securities of the same series have
requested the trustee to institute a proceeding in respect of the Event of Default;
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the holder or holders have furnished reasonable indemnity to the trustee to institute the proceeding as trustee;

the trustee has not received from the holders of a majority in principal amount of the outstanding debt securities of the
same series a direction inconsistent with the request; and

the trustee has failed to institute the proceeding within 60 calendar days.

10
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However, the limitations described above do not apply to a suit instituted by a holder of a debt security for
enforcement of payment of the principal of and interest on such debt security on or after the applicable due dates for
the payment of such principal and interest.

We may be required to furnish to the trustee annually a statement as to our performance of our obligations under the
applicable indenture and as to any default in our performance.

Any additional Events of Default with respect to any series of debt securities, and any variations from the foregoing
Events of Default applicable to any series of debt securities, will be described in an applicable prospectus supplement.
Modification and Waiver

In general, modifications and amendments of an indenture may be made by us and the trustee with the consent of the
holders of not less than a majority in principal amount of the debt securities of each series affected thereby. However,
no modification or amendment of an indenture may, without the consent of the holder of each debt security affected
thereby:

change the stated maturity of, or any installment of principal of, or interest on, any debt security;

reduce the principal amount of, the rate of interest on, or the premium, if any, payable upon the redemption of, any
debt security;

reduce the amount of principal of an original issue discount security payable upon acceleration of the maturity
thereof;

change the place or currency of payment of principal of, or premium, if any, or interest on any debt security;

impair the right to institute suit for the enforcement of any payment on or with respect to any debt security on or after
the stated maturity or prepayment date thereof; or

reduce the percentage in principal amount of debt securities of any series required for modification or amendment of
applicable indenture or for waiver of compliance with certain provisions of the applicable indenture or for waiver of
certain defaults.

The holders of at least a majority in principal amount of the debt securities of any series may, on behalf of the holders
of all debt securities of that series, waive our compliance with specified covenants of the indenture. The holders of at
least a majority in principal amount of the debt securities of any series may, on behalf of the holders of all debt
securities of that series, waive any past default under the indenture with respect to that series, except:

a default in the payment of the principal of, or premium, if any, or interest on, any debt security of that series; or

a default of a provision of the indenture that cannot be modified or amended without the consent of the holder of each
debt security of that series.

Defeasance

Unless otherwise specified in a prospectus supplement applicable to a particular series of debt securities and except as
described below, upon compliance with the applicable requirements described below, we:

1.will be deemed to have been discharged from our obligations with respect to the debt securities of that series; or
will be released from our obligations to comply with certain covenants described under “~-Certain Covenants”
above with respect to the debt securities of that series, and the occurrence of an event described in any of
clauses (3), (4), (5), (6), and (7) under “-Events of Default” above will no longer be an Event of Default with
respect to the debt securities of that series except to the limited extent described below.
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Following any defeasance described in clause (1) or (2) above, we will continue to have specified obligations under
the indentures, including obligations to register the transfer or exchange of debt securities of the applicable series;
replace destroyed, stolen, lost, or mutilated debt securities of the applicable series; maintain an office or agency in
respect of the debt securities of the applicable series; and hold funds for payment to holders of debt securities of the
applicable series in trust. In the case of any defeasance described in clause (2) above, any failure by us to comply with
our continuing obligations may

11
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constitute an Event of Default with respect to the debt securities of the applicable series as described in clause (5)
under “-Events of Defaults” above.

In order to effect any defeasance described in clause (1) or (2) above, we must irrevocably deposit with the trustee, in
trust, money or specified government obligations (or depositary receipts therefor) that through the payment of
principal and interest in accordance with their terms will provide money in an amount sufficient to pay all of the
principal of, premium, if any, and interest on the debt securities of such series on the dates such payments are due in
accordance with the terms of such debt securities. In addition:

no Event of Default or event which with the giving of notice or lapse of time, or both, would become an Event of
Default under an indenture shall have occurred and be continuing on the date of such deposit;

no Event of Default described in clause (7) under “-Events of Default” above or event that with the giving of notice or
{apse of time, or both, would become an Event of Default described in such clause (7) shall have occurred and be
continuing at any time on or prior to the 90t calendar day following the date of deposit;

in the event of any defeasance described in clause (1) above, we shall have delivered an opinion of counsel, stating
that (a) we have received from, or there has been published by, the IRS a ruling or (b) there has been a change in
applicable federal law, in either case to the effect that, among other things, the holders of the debt securities of such
series will not recognize gain or loss for United States federal income tax purposes as a result of such deposit or
defeasance and will be subject to United States federal income tax in the same manner as if such defeasance had not
occurred; and

in the event of any defeasance described in clause (2) above, we shall have delivered an opinion of counsel to the
effect that, among other things, the holders of the debt securities of such series will not recognize gain or loss for
United States federal income tax purposes as a result of such deposit or defeasance and will be subject to United
States federal income tax in the same manner as if such defeasance had not occurred.

If we fail to comply with our remaining obligations under an indenture with respect to the debt securities of the
applicable series following a defeasance described in clause (2) above and the debt securities of that series are
declared due and payable because of the occurrence of any undefeased Event of Default, the amount of money and
government obligations on deposit with the trustee may be insufficient to pay amounts due on the debt securities of
that series at the time of the acceleration resulting from such Event of Default. However, we will remain liable in
respect of such payments.

Satisfaction and Discharge

We, at our option, may satisfy and discharge an indenture (except for specified obligations of us and the trustee,
including, among others, the obligations to apply money held in trust) when:
either:

all of our debt securities previously authenticated and delivered under the applicable indenture (subject to specified
1.exceptions relating to debt securities that have otherwise been satisfied or provided for) have been delivered to the
trustee for cancellation; or
all of our debt securities not previously delivered to the trustee for cancellation have become due and payable, will
become due and payable at their stated maturity within one year, or are to be called for redemption within one year
under arrangements satisfactory to the trustee for the giving of notice of redemption by the trustee, and we have
2.deposited or caused to be deposited with the trustee as trust funds for such purpose an amount sufficient to pay and
discharge the entire indebtedness on such debt securities, for principal and any premium and interest to the date of
such deposit (in the case of debt securities which have become due and payable) or to the stated maturity or
redemption date, as the case may be;
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we have paid or caused to be paid all other sums payable by us under the applicable indenture; and

we have delivered to the trustee an officer’s certificate and an opinion of counsel, each to the effect that all conditions
precedent relating to the satisfaction and discharge of the applicable indenture have been satisfied.

12
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Limitations on Merger and Other Transactions

Prior to the satisfaction and discharge of an indenture, we may not consolidate with or merge with or into any other
person, or transfer all or substantially all of our properties and assets to another person unless:
either:

1.we are the continuing or surviving person in the consolidation or merger; or
the person (if other than us) formed by the consolidation or into which we are merged or to which all or
substantially all of our properties and assets are transferred is a corporation, partnership, limited liability company,
2.business trust, trust or other legal entity organized and validly existing under the laws of the United States, any State
thereof, or the District of Columbia, and expressly assumes, by a supplemental indenture, all of our obligations
under the debt securities and the applicable indenture;

immediately after the transaction and the incurrence or anticipated incurrence of any indebtedness to be incurred in
connection therewith, no Event of Default exists; and
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