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Fellow Shareholders:

Aetna Inc.�s 2015 Annual Meeting of Shareholders will be held on Friday, May 15, 2015, at 9:30 a.m. Eastern time at
the JW Marriott Miami, in Miami, Florida. We hope you will attend.

This document includes the Notice of the Annual Meeting and Aetna�s 2015 Proxy Statement. The Proxy Statement
provides information about Aetna and describes the business we will conduct at the meeting.

At the meeting, in addition to specific agenda items, we will discuss generally the operations of Aetna. We welcome
any questions you have concerning Aetna and will provide time during the meeting for questions from shareholders.

We are pleased to take advantage of Securities and Exchange Commission rules that allow issuers to furnish proxy
materials to their shareholders on the Internet. These rules allow us to provide our shareholders with the information
they need, while lowering the costs of delivery and reducing the environmental impact of our annual meeting. As a
result, beginning on or about April 3, 2015, we are mailing a notice of Internet availability to many of our
shareholders instead of paper copies of our Proxy Statement and our 2014 Annual Report, Financial Report to
Shareholders. The notice contains instructions on how to access those documents over the Internet. The notice also
contains instructions on how shareholders can receive a paper copy of our proxy materials, including the Proxy
Statement, our 2014 Annual Report, Financial Report to Shareholders and Proxy Card.

If you plan to attend the meeting, please follow the advance registration instructions on page 71 of the Proxy
Statement under �How Can I Obtain an Admission Ticket For the Annual Meeting?� and on page 66 of the Proxy
Statement. Aetna�s Corporate Secretary must receive your written request for an admission ticket on or before May 8,
2015. An admission ticket, which is required for admission to the meeting, will be mailed to you prior to the meeting.

Your vote is very important to us. If you are unable to attend the Annual Meeting, it is still important that your shares
be represented. Please vote your shares promptly.

Thank you for being an Aetna shareholder and for the trust you have in our Company.

Mark T. Bertolini

Chairman and Chief Executive Officer

April 3, 2015
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Aetna Inc.

151 Farmington Avenue

Hartford, Connecticut 06156

Judith H. Jones

Vice President

and Corporate Secretary

Notice of Annual Meeting

of Shareholders of Aetna Inc.

FRIDAY, MAY 15, 2015

9:30 a.m. Eastern time

JW Marriott Miami, in Miami, Florida

NOTICE IS HEREBY GIVEN that the Annual Meeting of the Shareholders of
Aetna Inc. will be held at the JW Marriott Miami, in Miami, Florida on Friday,
May 15, 2015, at 9:30 a.m. Eastern time for the following purposes:

1. To elect as Directors of Aetna Inc. the 13 nominees named in this Proxy Statement;

2. To approve the appointment of KPMG LLP as the Company�s independent registered public
accounting firm for 2015;

3. To approve the Company�s executive compensation on a non-binding advisory basis;

4. To consider and act on two shareholder proposals, if properly presented at the meeting; and

5. To transact any other business that may properly come before the Annual Meeting or any
adjournment thereof.

The Board of Directors has fixed the close of business on March 13, 2015, as the record date for
determination of the shareholders entitled to vote at the Annual Meeting or any adjournment
thereof.

The Annual Meeting is open to all shareholders as of the record date, the close of business on
March 13, 2015, or their authorized representatives. Parking is available at the JW Marriott
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Miami, in Miami, Florida, and public parking is also available in the vicinity. See page B-1 for
directions to the JW Marriott Miami, in Miami, Florida.

It is important that your shares be represented and voted at the Annual Meeting. We urge you to
vote by using the Internet, by telephone or, if you received a proxy/voting instruction card, by
marking, dating, signing and returning it by mail in the postage-paid envelope furnished for that
purpose. If you attend the Annual Meeting, you may vote in person if you wish, even if you have
voted previously.

This Notice of Annual Meeting and Proxy Statement and Aetna�s 2014 Annual Report, Financial
R e p o r t  t o  S h a r e h o l d e r s  a r e  a v a i l a b l e  o n  A e t n a � s  I n t e r n e t  w e b s i t e  a t
www.aetna.com/proxymaterials.

T h e  A n n u a l  M e e t i n g  w i l l  b e  a u d i o c a s t  l i v e  o n  t h e  I n t e r n e t  a t
www.aetna.com/about-us/investor-information.html.
April 3, 2015 By order of the Board of Directors,

Judith H. Jones

Vice President and Corporate Secretary

IMPORTANT INFORMATION IF YOU PLAN TO ATTEND THE MEETING IN PERSON:

Don�t forget your ticket and government issued ID (for example, a driver�s license or
passport).

You must request a ticket in advance by following the instructions on pages 66 and 71
of the attached Proxy Statement. Aetna�s Corporate Secretary must receive your written
request for an admission ticket on or before May 8, 2015.

If you hold your Aetna common shares through a brokerage account (in �street name�), your
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request for an admission ticket must include a copy of a brokerage statement reflecting stock
ownership as of the record date.

Please leave all weapons, cameras, audio and video recording devices and other electronic
devices at home.
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IMPORTANT NOTICE REGARDING

THE AVAILABILITY OF PROXY MATERIALS

FOR THE SHAREHOLDER MEETING

TO BE HELD ON MAY 15, 2015

This Proxy Statement and the related 2014 Annual Report, Financial Report to Shareholders are available at
www.aetna.com/proxymaterials.

Among other things, the �QUESTIONS AND ANSWERS ABOUT THE PROXY MATERIALS AND THE
ANNUAL MEETING� section of this Proxy Statement, which begins on page 62, contains information regarding:

� The date, time and location of the Annual Meeting;

� A list of the matters being submitted to shareholders for vote and the recommendations of the Board of
Directors of Aetna Inc., if any, regarding each of those matters; and

� Information about attending the Annual Meeting and voting in person.
Any control/identification number that a shareholder needs to access his or her form of proxy is included with his or
her proxy or voting instruction card or notice of Internet availability of proxy materials.

GOVERNANCE OF THE COMPANY

At Aetna Inc. (�Aetna�), we believe sound corporate governance principles are good for our business, our
industry, the competitive marketplace and all of those who place their trust in us. We have embraced the
principles behind the Sarbanes-Oxley Act of 2002, as well as the governance rules for companies listed on the
New York Stock Exchange (�NYSE�). These principles are reflected in the structure and composition of our
Board of Directors (our �Board�) and in the charters of our Board Committees, and are reinforced through
Aetna�s Code of Conduct, which applies to every Aetna employee and every member of the Board.

Aetna�s Corporate Governance Guidelines
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Aetna�s Corporate Governance Guidelines (the �Guidelines�) provide the framework for the governance of Aetna. The
governance rules for companies listed on the NYSE and those contained in the Sarbanes-Oxley Act of 2002 are
reflected in the Guidelines. The Guidelines address the role of the Board (including advising on key strategic,
financial and business objectives); the composition of the Board and selection of Directors; the functioning of the
Board (including its annual self-evaluation); the Committees of the Board; the compensation of Directors; and the
conduct and ethics standards for Directors, including a prohibition against any nonmanagement Director having a
direct or indirect material relationship with Aetna and its subsidiaries (collectively, the �Company�) except as
authorized by the Board or the Nominating and Corporate Governance Committee (the �Nominating Committee�), and a
prohibition against

Company loans to, or guarantees of obligations of, Directors and their family members. The Guidelines are available
at www.aetna.com/governance.

As a complement to our annual Board and Committee self-evaluations and as part of the Board�s desire for continuous
self-improvement, the Board has engaged an independent third-party facilitator to conduct individual director
interviews during 2015. This interview process is designed to provide Directors an additional opportunity to share
valuable feedback with each other with the goal of maximizing individual effectiveness.

The Board reviews the Company�s corporate governance practices annually. These reviews include a comparison of
our current practices to those suggested by various groups or authorities active in corporate governance and to those of
other public companies.

AETNA INC. - 2015 Proxy Statement 1

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 12



Table of Contents

GOVERNANCE OF THE COMPANY

Aetna�s Board of Directors

Aetna�s business and affairs are managed under the direction of the Board. Under Aetna�s By-Laws, the size of the
Board may range from 3 to 21 members, with any change to the size of the Board to be designated from time to time
by the Board. The Board currently consists of 13 individuals. The Board appoints Aetna�s officers, who serve at the
discretion of the Board.

Under Aetna�s Articles of Incorporation, at each annual meeting of shareholders, all of the Directors are elected to hold
office for a term of one year and until their successors are elected and qualified.

Director Elections � Majority Voting Standard

Aetna�s Articles of Incorporation provide for majority voting in uncontested elections of Directors. Under the Articles
of Incorporation, a Director nominee will be elected if the number of votes cast �for� the nominee exceeds the number
of votes cast �against� the nominee. An abstention will not have any effect on the outcome of the election. In contested
elections, those in which there are more candidates for election than the number of Directors to be elected and one or
more candidates have been properly proposed by shareholders, the voting standard will be a plurality of votes cast.
Under Pennsylvania law, if an incumbent Director nominee does not receive a majority of the votes cast in an
uncontested election, the incumbent Director will continue to serve on the Board until his or her

successor is elected and qualified. To address this situation, the Guidelines require any incumbent nominee for
Director in an uncontested election who receives more �against� votes than �for� votes to promptly submit his or her
resignation for consideration by the Nominating Committee. The Nominating Committee is then required to
recommend to the Board the action to be taken with respect to the resignation, and the Board is required to act on the
resignation, in each case within a reasonable period of time. Aetna will disclose promptly to the public each such
resignation and decision by the Board. New nominees not already serving on the Board who fail to receive a majority
of votes cast in an uncontested election will not be elected to the Board in the first instance.

Director Retirement Age

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 13



The Nominating Committee regularly assesses the appropriate size and composition of the Board and, among other
matters, whether any vacancies on the Board are expected due to retirement or otherwise. The current

Director retirement age is 76. Each year, the Nominating Committee considers the characteristics and performance of
each individual Director candidate as part of its nomination process, regardless of the candidate�s age.

Executive Sessions

Aetna�s nonmanagement Directors meet in regularly scheduled executive sessions without management present at
every regular Aetna Board meeting. During 2014, the nonmanagement Directors, each of whom is independent other
than Dr. Coye, met eight times to discuss certain Board policies, processes and practices, the performance and
proposed performance-based compensation of the Chairman and Chief Executive Officer, management

succession and other matters relating to the Company and the functioning of the Board. In addition, Aetna�s
independent Directors met once in executive session during 2014 without management present. Dr. Coye was an
independent Director until September 2010, when she joined UCLA Health System; UCLA Health System provides
hospital services to our members as explained on page 5.

2 AETNA INC. - 2015 Proxy Statement
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GOVERNANCE OF THE COMPANY

Board Leadership Structure and the Lead Director

The Board, assisted by the Nominating Committee, regularly reviews the leadership structure of the Company,
including whether the position of Chairman should be held by an independent Director. The Board believes that the
decision to combine or separate the positions of Chairman and Chief Executive Officer is highly dependent on the
strengths and personalities of the personnel involved and must take into account current business conditions and the
environment in which the Company operates. The Board also strongly believes Mr. Bertolini, who continues to serve
as Chief Executive Officer, is a successful leader of the Board and an effective bridge between the Directors and
Company management. While the Board has decided to

keep the roles of Chairman and Chief Executive Officer combined at this time, the Board also has taken steps to
ensure that it effectively carries out its responsibility for independent oversight of management. These steps include
the election of a Lead Director (with comprehensive and clearly delineated duties); the scheduling at every regular
Board meeting of an executive session of the nonmanagement Directors (without Mr. Bertolini or other management
attendees present); and assuring that substantially all of the nonmanagement Directors are independent. In addition,
each Board Committee meets regularly in executive session without management attendees.

The duties of the Lead Director include the following:

�     presiding at all meetings of the Board at which the Chairman is not present, including executive sessions of
the nonmanagement Directors;

�     approving meeting agendas and schedules to assure there is sufficient time for discussion of all agenda
items;

�     approving information sent to the Board;
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�     calling special meetings of the Board (including meetings of the nonmanagement or independent Directors);
and

�     making himself or herself available as appropriate for consultation and direct communication upon the
reasonable request of a major shareholder.

Edward J. Ludwig, an independent Director, has served as the Lead Director since February 24, 2012. The Lead
Director is elected annually.

Communications with the Board

To contact Aetna�s Chairman or its Lead Director or to send a communication to the entire Board you may contact:

Mark T. Bertolini

Chairman and Chief Executive Officer

Aetna Inc.

151 Farmington Avenue

Hartford, CT 06156

or

Edward J. Ludwig

Lead Director

P.O. Box 370205

West Hartford, CT 06137-0205

Communications sent to Aetna�s Chairman will be delivered directly to him. All communications to the Lead Director
or addressed to the nonmanagement Directors will be kept confidential and forwarded directly to the Lead Director.

Items that are unrelated to a Director�s duties and responsibilities as a Board member, such as junk mail, may be
excluded by the Corporate Secretary.

Director Independence

The Board has established guidelines (�Director Independence Standards�) to assist it in determining Director
independence. In accordance with the Director

Independence Standards, the Board must determine that each independent Director has no material relationship with
the Company other than as a Director and/or a shareholder
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GOVERNANCE OF THE COMPANY

of the Company. Consistent with the NYSE listing standards, the Director Independence Standards specify the criteria
by which the independence of our Directors will be determined, including guidelines for Directors and their
immediate family members with respect to past employment or affiliation with the Company or its external auditor.
The Director Independence Standards are available at www.aetna.com/about-us/corporate-governance.html.

Pursuant to the Director Independence Standards, the Board undertook its annual review of Director independence in
February 2015. The purpose of this review was to determine whether any nonmanagement Director�s relationships or
transactions are inconsistent with a determination that the Director is independent. During this review, the Board
considered transactions and relationships between each Director or any member of his or her immediate family (or any
entity of which a Director or an immediate family member is a partner, major shareholder or officer) and the
Company. The Board also considered whether there were any transactions or relationships between Directors or any
member of their immediate family with members of the Company�s senior management or their affiliates.

As a result of this review, the Board affirmatively determined in its business judgment that each of Fernando Aguirre,
Frank M. Clark, Betsy Z. Cohen, Roger N. Farah, Barbara Hackman Franklin, Jeffrey E. Garten, Ellen M. Hancock,
Richard J. Harrington, Edward J. Ludwig, Joseph P. Newhouse and Olympia J. Snowe, each of whom also is standing
for election at the Annual Meeting, is independent as defined in the NYSE listing standards and under Aetna�s

Director Independence Standards and that any relationship with the Company (either directly or as a partner, major
shareholder or officer of any organization that has a relationship with the Company) is not material under the
independence thresholds contained in the NYSE listing standards and under Aetna�s Director Independence Standards.
The Board has determined that Molly J. Coye, M.D., is not independent under the NYSE listing standards and under
Aetna�s Director Independence Standards due to the Company�s business relationship with her employer. Dr. Coye is
not involved in that relationship.

In determining that each of the nonmanagement Directors other than Dr. Coye is independent, the Board considered
that the Company in the ordinary course of business sells products and services to, purchases products and services
from, and/or makes charitable contributions to companies and other entities at which some of our Directors or their
immediate family members are or have been officers and/or significant equity holders or have certain other
relationships. Specifically, the Board considered the existence of and approved the transactions described below, all of
which were made in the ordinary course of business, on terms and conditions substantially similar to those with
unrelated third parties, and which the Board believes were in, or not inconsistent with, the best interests of the
Company. The aggregate amounts paid to or received from these companies or other entities in each of the last three
years did not exceed the threshold in the Director Independence Standards (i.e., the greater of $1 million or 2% of the
other company�s consolidated gross revenues) for 2014, except in the case of Dr. Coye.

2014 SALES AND OTHER AMOUNTS RECEIVED BY THE COMPANY

Director Organization Type of
Organization

Relationship to
Organization

Type of
Transaction,

Relationship or

2014
Amount(b)
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Agreement(a)

Roger N. Farah Ralph Lauren
Corporation

Lifestyle Products Former
Executive Officer

Health Care Benefits
(Dental)

<1%

<$500,000
Jeffrey E. Garten Yale University Educational

Institution
Employee Health Care Benefits

(Medical/Life)
≈0.07%

>$1 million
Olympia J.
Snowe

McKernan
Enterprises, Inc.

Consulting/Investment Spouse is
Executive Officer

Health Care Benefits
(Medical)(c)

<1%

<$500,000
(a) All premiums and fees were determined on the same terms and conditions as premiums and fees for our other

customers.

(b) Percentages are determined by dividing (1) calendar year 2014 payments due and owing to the Company by
(2) the applicable entity�s most recently available annual consolidated gross revenues.

(c) Olympia J. Snowe�s husband is an executive officer of McKernan Enterprises, Inc.

4 AETNA INC. - 2015 Proxy Statement
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GOVERNANCE OF THE COMPANY

2014 PURCHASES BY THE COMPANY

Director Organization
Type of

Organization
Relationship to
Organization

Type of,
Transaction,

Relationship or
Agreement(A)

2014
Amount(B)

Molly J. Coye,
M.D.

UCLA Health
System

Provider of Hospital/
Physician Services

Chief Innovation
Officer

Contract with
Provider for Hospital/

Physician Services
for Members(C)

≈5.41%

>$1 million

Joseph P.
Newhouse

Harvard University Educational
Institution

Employee Medical Content for
InteliHealth/Active

Health(D)

≈0.01%

<$1 million

(A) None of the transactions or relationships included consulting services provided to the Company.

(B) Percentages are determined by dividing (1) calendar year 2014 purchases by the Company by (2) the applicable
entity�s most recently available annual consolidated gross revenues.

(C)Dr. Coye is Chief Innovation Officer of the UCLA Health System, which includes health institutions and other
health care providers. These providers are part of the Company�s broad national network of hospitals and
physicians and other health care providers. Dr. Coye has no interest in or involvement with the UCLA Health
System�s relationship with the Company.

(D)Aetna does not use Harvard for any consulting or advisory services; Harvard provides the medical content for
Aetna InteliHealth and reviews Care Considerations for Active Health.

In addition to the transactions in the table above on this page, the Company also may, in the ordinary course of its
business, hold as investments equity and/or debt securities in corporations or organizations with which Directors are
or were affiliated. The amount of each such holding is below the 5% threshold amount in the Director Independence
Standards. Further, in 2014, the Company donated $500,000 to the U.S. Chamber of Commerce Foundation, a
tax-exempt 501(c)(3) organization. The spouse of Senator Snowe formerly was the President of the U.S. Chamber of

Commerce Foundation. The Board determined that none of these relationships or contributions was material or
impaired the independence of any Director.

All members of the Audit Committee, the Committee on Compensation and Talent Management (the �Compensation
Committee�) and the Nominating Committee are, in the business judgment of the Board, independent Directors as
defined in the NYSE listing standards and in Aetna�s Director Independence Standards.
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Compensation Committee Interlocks and Insider Participation

As of March 13, 2015, the members of the Compensation Committee are Roger N. Farah (Chair), Frank M. Clark,
Barbara Hackman Franklin, Jeffrey E. Garten and Edward J. Ludwig. None of the members of the Compensation
Committee has ever been an officer or employee of the Company. There are no interlocking relationships between any
of our executive officers or Compensation Committee members.

Meeting Attendance

The Board and its Committees meet throughout the year on a set schedule and also hold special meetings from time to
time, as appropriate. During 2014, the Board met eleven times. The average attendance of Directors at all meetings
during the year was 92.8%, and no Director attended fewer than 75% of the aggregate number of Board and

Committee meetings that he or she was eligible to attend. It is the policy of the Board that all Directors should be
present at Aetna�s Annual Meeting of Shareholders. Eleven of the twelve Directors then in office and standing for
election attended Aetna�s 2014 Annual Meeting of Shareholders.

Aetna�s Code of Conduct

Aetna�s Code of Conduct applies to every Aetna employee and to every member of the Board and is available at
www.aetna.com/governance. The Code of Conduct is designed to ensure that Aetna�s business is conducted in a
consistently legal and ethical manner. The Code of Conduct includes policies on employee conduct, conflicts of
interest and the protection of confidential information and requires compliance with all applicable laws and
regulations. Aetna will

disclose any amendments to the Code of Conduct or waivers of the Code of Conduct relating to Aetna�s Directors,
executive officers and principal financial and accounting officers or persons performing similar functions on its
website at www.aetna.com/governance within four business days following the date of any such amendment or
waiver. To date, no such waivers have been requested or granted.

AETNA INC. - 2015 Proxy Statement 5
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GOVERNANCE OF THE COMPANY

Related Party Transaction Policy

Under Aetna�s Code of Conduct, the Board or an independent Committee reviews any potential conflicts between the
Company and any Director. In addition, the Board has adopted a written Related Party Transaction Policy (the �Policy�)
which applies to Directors, executive officers, significant shareholders and their immediate family members (each a
�Related Person�). Under the Policy, all transactions involving the Company in which a Related Person has a direct or
indirect material interest must be reviewed and approved (1) by the Board or the Nominating Committee if involving a
Director, (2) by the Board or the Audit Committee if involving an executive officer or (3) by the Board if involving a
significant shareholder. The Board or appropriate Committee considers relevant facts and

circumstances, which may include, without limitation, the commercial reasonableness of the terms, the benefit to the
Company, opportunity costs of alternate transactions, the materiality and character of the Related Person�s direct or
indirect interest, and the actual or apparent conflict of interest of the Related Person. A transaction may be approved if
it is determined, in the Board�s or appropriate Committee�s reasonable business judgment, that the transaction is in, or
not inconsistent with, the best interests of the Company and its shareholders, and considering the interests of other
relevant constituents, when deemed appropriate. Determinations of materiality are made by the Board or appropriate
Committee, as applicable.

BOARD�S ROLE IN THE OVERSIGHT OF RISK

The Company relies on its comprehensive enterprise risk management (�ERM�) process to aggregate, monitor,
measure and manage risk. The ERM process is dynamic and ongoing. It is designed to identify the most
important risks facing the Company as well as to prioritize those risks in the context of the Company�s overall
strategy. The Company�s ERM team is led by the Company�s Chief Enterprise Risk Officer, who is also the
Company�s Chief Financial Officer. In collaboration with the Audit Committee and the Board, the ERM team
annually conducts a risk assessment of the Company�s businesses. All of our key business leaders are involved
in the risk assessment process. The risk assessment is presented to, and reviewed by, the Audit Committee
and, after reflecting the Audit Committee�s views, the list of enterprise risks is then reviewed and approved by
the Board. As part of their reviews, the Audit Committee and the Board consider the internal governance
structure for managing risks, and the Board assigns responsibility for ongoing oversight of each identified
risk to a specific Committee of the Board or to the Board. Discussions of assigned risks are then incorporated
into the agenda for each Committee (or the Board) throughout the year. Risk management is ongoing, and
the importance assigned to identified risks can change and new risks can emerge during the year as the
Company develops and implements its strategy. Consequently, our Chief Enterprise Risk Officer, in
consultation with the Chairman and Chief Executive Officer, monitors risk management and mitigation
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activities across the organization throughout the year and reports periodically to the Audit Committee and
the Board concerning the Company�s risk management profile and activities. As a result, we believe having
the same individual serve as both Chairman and Chief Executive Officer assists the Board in performing its
risk oversight function because the Chairman and Chief Executive Officer is directly involved in the
Company�s ERM process. The Audit Committee also meets regularly in private sessions with the Company�s
Chief Enterprise Risk Officer.

6 AETNA INC. - 2015 Proxy Statement

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 23



Table of Contents

GOVERNANCE OF THE COMPANY

Board and Committee Membership; Committee Descriptions

Aetna�s Board oversees and guides the Company�s management and its business. Committees support the role of the
Board on issues that are better addressed by smaller, more focused subsets of Directors.

The following table presents, as of March 13, 2015, the key standing Committees of the Board, the membership of
such

Committees and the number of times each such Committee met in 2014. Charters adopted by the Board for each of the
six Committees listed below are available at www.aetna.com/investors-aetna/governance/committees.html.

Board Committee

Nominee/Director Audit

Compensation
and Talent

Management Executive
Investment

and Finance
Medical
Affairs

Nominating
and Corporate

Governance

Fernando Aguirre X X

Mark T. Bertolini * X

Frank M. Clark X X

Betsy Z. Cohen X X

Molly J. Coye, M.D. X X *

Roger N. Farah * X X

Barbara Hackman Franklin X X

Jeffrey E. Garten X X

Ellen M. Hancock X X *

Richard J. Harrington * X X X

Edward J. Ludwig X X * X

Joseph P. Newhouse X X

Olympia J. Snowe X X
Number of Meetings in 2014 8 8 0 6 6 5
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GOVERNANCE OF THE COMPANY

Committee Functions and Responsibilities

Functions and responsibilities of the key standing Committees of Aetna�s Board are described below and on the
following pages.

Audit Committee

Richard J. Harrington

Chair

The Board has determined in its business judgment that all members of the Audit Committee meet the
independence, financial literacy and expertise requirements for audit committee members set forth in
the NYSE listing standards. Additionally, the Board has determined in its business judgment that
Messrs. Aguirre, Harrington and Newhouse and Ms. Hancock, based on his or her

background and experience (including that described in this Proxy Statement), has the requisite attributes of an
�audit committee financial expert� as defined by the United States Securities and Exchange Commission (the �SEC�).
The Audit Committee assists the Board in its oversight of (1) the integrity of the financial statements of the
Company, (2) the qualifications and independence of the Company�s independent registered public accounting firm
(the �Independent Accountants�), (3) the performance of the Company�s internal audit function and the Independent
Accountants, and (4) compliance by the Company with legal and regulatory requirements. The Audit Committee
periodically discusses management�s policies with respect to risk assessment and risk management, and periodically
discusses with the Independent Accountants, management and the Internal Audit department significant financial
risk exposures and the steps management has taken to monitor, control and report such exposures. The Audit
Committee is directly responsible for the appointment, compensation, retention and oversight of the work of the
Independent Accountants and any other accounting firm engaged to perform audit, review or attest services
(including the resolution of any disagreements between management and any auditor regarding financial reporting).
The Independent Accountants and any other such accounting firm report directly to the Audit Committee. The
Company�s Chief Compliance Officer is authorized to communicate promptly and personally to the Audit
Committee on all matters he or she deems appropriate, including, without limitation, any matter involving criminal
conduct or potential criminal conduct. The Audit Committee is empowered, to the extent it deems necessary or
appropriate, to retain outside legal, accounting or other advisers having special competence as necessary to assist it
in fulfilling its responsibilities and duties. The Audit Committee has available from the Company such funding as
the Audit Committee determines for compensation to the Independent Accountants and any other accounting firm
or other advisers engaged by the Audit Committee, and for the Audit Committee�s ordinary administrative expenses.
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The Audit Committee conducts an annual evaluation of its performance. For more information regarding the role,
responsibilities and limitations of the Audit Committee, please refer to the Report of the Audit Committee
beginning on page 55.

The Audit Committee can be confidentially contacted by employees and others wishing to raise concerns or
complaints about the Company�s accounting, internal accounting controls or auditing matters by calling AlertLine®,
an independent toll-free service, at 1-888-891-8910 (available seven days a week, 24 hours a day), or by writing to:
Aetna Inc. Audit Committee, c/o Corporate Compliance, P.O. Box 370205, West Hartford, CT 06137-0205.

8 AETNA INC. - 2015 Proxy Statement
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GOVERNANCE OF THE COMPANY

Committee on Compensation and Talent Management

Roger N. Farah

Chair

The Board has determined in its business judgment that all members of the Compensation Committee
meet the independence requirements set forth in the NYSE listing standards and in Aetna�s Director
Independence Standards. The Compensation Committee is directly responsible for reviewing and
approving the corporate goals and objectives relevant to Chief Executive Officer

and other executive officer compensation; evaluating the Chief Executive Officer�s and other executive officers�
performance in light of those goals and objectives; and establishing the Chief Executive Officer�s and other
executive officers� compensation levels based on this evaluation. The Chief Executive Officer�s compensation is
determined after reviewing the Chief Executive Officer�s performance and consulting with the nonmanagement
Directors of the Board. The Compensation Committee also evaluates and determines the compensation of the
Company�s executive officers and oversees the compensation and benefit plans, policies and programs of the
Company. The Compensation Committee consults with the Chief Executive Officer regarding the compensation of
all executive officers other than the Chief Executive Officer, but the Compensation Committee does not delegate its
authority with regard to these executive compensation decisions. The Compensation Committee reviews and
approves executive compensation philosophy and strategy, including peer group and target compensation
positioning. The Compensation Committee also administers Aetna�s equity-based incentive plans and Aetna�s 2001
Annual Incentive Plan (the �Annual Incentive Plan�). The Compensation Committee reviews and makes
recommendations, as appropriate, to the Board as to the development and succession plans for the senior
management of the Company. The Compensation Committee also reviews the Company�s talent management and
diversity strategies and conducts an annual evaluation of its performance.

The Compensation Committee has the authority to retain counsel and other experts or consultants as it may deem
appropriate. The Compensation Committee has the sole authority to select, retain and terminate any consultant used
to assist the Compensation Committee and has the sole authority to approve each consultant�s fees and other
retention terms. When selecting a compensation consultant, legal or other advisor, the Committee considers (i) the
provision of other services to the Company; (ii) the amount of fees paid to the advisor as a percentage of the
advisor�s total revenue; (iii) the policies and procedures of the advisor�s employer that are designed to prevent
conflicts of interest; (iv) any business or personal relationship between the advisor and a member of the Committee;
(v) any Company stock owned by the advisor; (vi) any business or personal relationship of the advisor and an
executive officer of the Company; and (vii) any other factor deemed relevant to the advisor�s independence from
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management. In accordance with this authority, the Compensation Committee engaged Meridian Compensation
Partners (�Meridian�) as independent outside compensation consultants to advise the Compensation Committee on all
matters related to Chief Executive Officer and other executive compensation. The Company may not engage
Meridian for any services other than in support of the Compensation Committee without the prior approval of the
Chair of the Compensation Committee. Meridian also advises the Nominating Committee regarding Director
compensation. The Company does not engage Meridian for any services other than in support of these Committees.
A representative of Meridian attended five of the Compensation Committee�s meetings in 2014.

Executive Committee

Mark T. Bertolini

Chair

This Committee is authorized to act on behalf of the Board between regularly scheduled Board
meetings, usually when timing is critical. The Executive Committee has the authority to retain
counsel and other experts or consultants as it may deem appropriate.

AETNA INC. - 2015 Proxy Statement 9
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Investment and Finance Committee

Edward J. Ludwig

Chair

This Committee assists the Board in reviewing the Company�s investment policies, strategies,
transactions and performance and in overseeing the Company�s capital and financial resources. The
Investment and Finance Committee has the authority to retain counsel and other experts or
consultants as it may deem appropriate. The Investment and Finance Committee conducts an

annual evaluation of its performance.

Medical Affairs Committee

Molly J. Coye, M.D.

Chair

This Committee provides general oversight of the Company�s medical-related strategies, policies and
practices that relate to promoting member health, enhancing access to cost-effective quality health
care, and advancing safety and efficacy of care. The Medical Affairs Committee has the authority to
retain counsel and other experts or consultants as it may deem appropriate. The Medical Affairs

Committee conducts an annual evaluation of its performance.

Nominating and Corporate Governance Committee
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Ellen M. Hancock

Chair

The Board has determined in its business judgment that all members of the Nominating Committee
meet the independence requirements set forth in the NYSE listing standards and in Aetna�s Director
Independence Standards. The Nominating Committee assists the Board in identifying individuals
qualified to become Board members, consistent with criteria approved by the Board; oversees the
organization of

the Board to discharge the Board�s duties and responsibilities properly and efficiently; and identifies best practices
and recommends to the Board corporate governance principles. Other specific duties and responsibilities of the
Nominating Committee include: annually assessing the size and composition of the Board; annually reviewing and
recommending Directors for continued service; reviewing the compensation of, and benefits for, Directors;
recommending the retirement policy for Directors; coordinating and assisting the Board in recruiting new members
to the Board; reviewing potential conflicts of interest or other issues arising out of other positions held or proposed
to be held by, or any changes in circumstances of, a Director; recommending Board Committee assignments;
overseeing the annual evaluation of the Board; conducting an annual performance evaluation of the Nominating
Committee; conducting a preliminary review of Director independence and the financial literacy and expertise of
Audit Committee members; and interpreting, as well as reviewing any proposed waiver of, Aetna�s Code of
Conduct, the code of business conduct and ethics applicable to Directors. The Nominating Committee has the
authority to retain counsel and other experts or consultants as it may deem appropriate. The Nominating Committee
has the sole authority to select, retain and terminate any search firm used to identify Director candidates and has the
sole authority to approve any such search firm�s fees and other retention terms.

The Board makes all Director compensation determinations after considering the recommendations of the
Nominating Committee. In setting Director compensation, both the Nominating Committee and the Board reviewed
Director compensation data obtained from Meridian. Meridian advises the Nominating Committee regarding
Director compensation, but neither the Nominating Committee nor the Board delegates any Director compensation
decision-making authority.

10 AETNA INC. - 2015 Proxy Statement
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GOVERNANCE OF THE COMPANY

Consideration of Director Nominees

� Shareholder Nominees. The Nominating Committee will consider properly submitted shareholder nominations for
candidates for membership on the Board as described below under �Director Qualifications� and �Identifying and
Evaluating Nominees for Director.� Any shareholder nominations of candidates proposed for consideration by the
Nominating Committee should include the nominee�s name and qualifications for Board membership, and otherwise
comply with applicable rules and regulations, and should be addressed to:

Corporate Secretary

Aetna Inc.

151 Farmington Avenue, RW61

Hartford, CT 06156

In addition, Aetna�s By-Laws permit shareholders to nominate Directors for consideration at a meeting of shareholders
at which one or more Directors are to be elected. For a description of the process for nominating Directors in
accordance with Aetna�s By-Laws, see �Can I Propose Actions for Consideration at Next Year�s Annual Meeting of
Shareholders or Nominate Individuals to Serve as Directors?� on page 69.

� Director Qualifications. The Nominating Committee Charter sets out the criteria weighed by the Nominating
Committee in considering all Director candidates, including shareholder-identified candidates. The criteria are
re-evaluated periodically and currently include: the relevance of the candidate�s experience to the business of the
Company; enhancing the diversity of the Board; the candidate�s independence from conflict or direct economic
relationship with the Company; and the candidate�s ability to attend Board meetings regularly and devote an
appropriate amount of effort in preparation for those meetings. It also is expected that nonmanagement Directors
nominated by the Board are individuals who possess a reputation and hold positions or affiliations befitting a
director of a large publicly held company, and are actively engaged in their occupations or professions or are
otherwise regularly involved in the business, professional or academic community.

� Diversity. The Nominating Committee believes that, in addition to the traditional concepts of diversity (e.g.,
gender, race and ethnicity), it also is important to achieve a diversity of knowledge, experience and capabilities on
the Board that supports the Company�s strategic direction. The Nominating Committee and the Board believe that
having a Board of Directors with a broad background of skills, perspectives and experiences is crucial to enhancing
the quality of Board decision making and governance. As a result, identifying Director candidates with diverse
experiences, qualifications and skills that complement those already present on the Board has been and will
continue to be central to the Nominating Committee�s Director nomination process. Although the Board does not
have a formal diversity policy, our Directors come from
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many different fields, including academia, technology, manufacturing, retail, service, consumer products,
not-for-profit, public service and regulatory. Our Director Nominees for 2015 include five women, one Latino male
and one African American male.

The specific experiences, qualifications, attributes and skills that the Nominating Committee and the Board believe
each Nominee possesses are set forth below each Nominee�s biography beginning on page 12.

� Identifying and Evaluating Nominees for Director. The Nominating Committee uses a variety of methods to
identify and evaluate nominees for Director. In recommending Director nominees to the Board, the Nominating
Committee solicits candidate recommendations from its own members, other Directors and management. It also
may engage the services and pay the fees of a professional search firm to assist it in identifying potential Director
nominees. The Nominating Committee also reviews materials provided by professional search firms or other
parties in connection with its consideration of nominees. The Nominating Committee regularly assesses the
appropriate size of the Board and whether any vacancies on the Board are expected due to retirement or otherwise.
If vacancies are anticipated, or otherwise arise, the Nominating Committee considers whether to fill those
vacancies and, if applicable, considers various potential Director candidates. These candidates are evaluated against
the current Director criteria at regular or special meetings of the Nominating Committee and may be considered at
any point during the year. As described above, the Nominating Committee will consider properly submitted
shareholder nominations for candidates for the Board. Following verification of the shareholder status of the
person(s) proposing a candidate, a shareholder nominee will be considered by the Nominating Committee at a
meeting of the Nominating Committee. If any materials are provided by a shareholder in connection with the
nomination of a Director candidate, such materials are forwarded to the Nominating Committee.

The Board and the Nominating Committee each considered the characteristics and performance of the individual
Directors standing for election to the Board at the Annual Meeting against the foregoing criteria, and, to the extent
applicable, reviewed the impact of any change in the principal occupations of all Directors during the last year. Upon
completion of its review process, the Nominating Committee reported to the Board its conclusions and
recommendations for nominations to the Board, and the Board nominated the 13 Director nominees named in this
Proxy Statement based on those recommendations.

In 2014, the Nominating Committee engaged and paid the fees of a professional search firm to assist the Nominating
Committee in identifying and evaluating potential nominees.

AETNA INC. - 2015 Proxy Statement 11
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I. ELECTION OF DIRECTORS

This year, Aetna will nominate 13 individuals for election as Directors at the Annual Meeting (the �Nominees�) to
replace the current Board. The terms of office for the Directors elected at the Annual Meeting will run until the next
annual meeting and until their successors are duly elected and qualified. The Nominating Committee recommended
the 13 Nominees for nomination by the Board. Based on that recommendation, the Board nominated each of the
Nominees for election at the Annual Meeting.

All Nominees are currently Directors of Aetna. The following pages list the names and ages of the Nominees as of the
date of the Annual Meeting, the year each first became a Director of Aetna or one of its predecessors, the principal
occupation of each Nominee as of March 13, 2015, the publicly traded company directorships and certain other
directorships held by each Nominee for the past five years, a brief description of the business experience of each
Nominee for at least the last five years, and the specific experience, qualifications, attributes and skills that each
Nominee possesses. The specific experience, qualifications, attributes and skills listed below for each Nominee are in
addition to the individual qualifications required for all nominees as outlined under �Consideration of Director
Nominees-Director Qualifications� on page 11.

Each of the 13 individuals listed below (or such lesser number if the Board has reduced the number of
Directors to be elected at the Annual Meeting as described on page 68 under �What If a Director Nominee Is
Unwilling or Unable to Serve?�) who receives more �for� votes than �against� votes cast at the Annual Meeting will
be elected a Director. In addition, as described in more detail on page 2 under �Director Elections � Majority
Voting Standard,� Aetna�s Corporate Governance Guidelines require any incumbent nominee for Director in an
uncontested election who receives more �against� votes than �for� votes to promptly submit his or her resignation
for consideration by the Nominating Committee. The Nominating Committee and the Board are then required
to act on the resignation, in each case within a reasonable period of time.

The Board recommends a vote FOR each of the 13 Nominees. If you complete the enclosed proxy card, unless
you direct to the contrary on that card, the shares represented by that proxy card will be voted FOR the
election of all 13 Nominees.

Nominees for Directorships

Fernando Aguirre

Independent Director

Age: 57
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Director of Aetna Since: 2011

Committees Served: Audit; Nominating & Corporate Governance

Other Public Directorship: Barry Callebaut AG (manufacturer of high-quality chocolate and
cocoa products)

Mr. Aguirre served as President and Chief Executive Officer from January 2004 to October 2012 and Chairman from
May 2004 to October 2012 of Chiquita Brands International, Inc. (global distributor of consumer products). Prior to
joining Chiquita, Mr. Aguirre worked for more than 23 years in brand management, general management and
turnarounds at The Procter & Gamble Company (�P&G�) (manufacturer and distributor of consumer products).
Mr. Aguirre began his P&G career in 1980, serving in various capacities including President and General Manager of
P&G Brazil, President of P&G Mexico, Vice President of P&G�s global snacks and U.S. food products, and President
of global feminine care. In July 2002, Mr. Aguirre was named President, special projects, reporting to P&G�s
Chairman and CEO, working on strategy. Mr. Aguirre serves as a director of Coveris S.A. (international
manufacturing company) and served as a director of Levi Strauss & Co. from 2010 until August 2014 and Coca-Cola
Enterprises, Inc. from 2005 until 2010.

Experience, Qualifications, Attributes and Skills

Mr. Aguirre brings to the Board extensive consumer products, global business and executive leadership experience.
As a former Chairman and CEO of a large public company that produces and distributes consumer products
worldwide, he has significant brand management and international experience that is valuable to the Board�s strategic
and operational understanding of global markets. He possesses significant experience as a director, as demonstrated by
his current and prior service on other public company boards.

12 AETNA INC. - 2015 Proxy Statement
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Mark T. Bertolini

Management Director

Age: 58

Director of Aetna Since: 2010

Committees Served: Executive; Investment & Finance

Other Public Directorship: Verizon Communications Inc. (communications, information and
entertainment products and services)

Mr. Bertolini is Chairman and Chief Executive Officer of Aetna. He assumed the role of Chairman on April 8, 2011
and Chief Executive Officer on November 29, 2010. From July 2007 to December 2014, he served as president,
responsible for all of Aetna�s businesses and operations. Mr. Bertolini joined Aetna in 2003 as head of Aetna�s
Specialty Products, and subsequently served as executive vice president and head of Aetna�s regional businesses.
Before joining Aetna, Mr. Bertolini held executive positions at Cigna, NYLCare Health Plans, and SelectCare, Inc.,
where he was president and chief executive officer. Mr. Bertolini also serves as a director of Massachusetts Mutual
Life Insurance Company (insurance and investment products), The Hole in the Wall Gang Camp, a non-profit
organization founded by Paul Newman that serves children with cancer and other serious illnesses, and the Fidelco
Guide Dog Foundation, a non-profit organization that breeds, trains and places German Shepherd guide dogs with
people who have visual disabilities.

Experience, Qualifications, Attributes and Skills

Mr. Bertolini brings to his position as Chairman and Chief Executive Officer extensive health care industry expertise,
with over 25 years in the health care business. He has strong leadership skills and business experience, as he has
demonstrated as President and then as Chairman and Chief Executive Officer of Aetna and in several prior
executive-level positions. He is a well-recognized leader in the health care industry and possesses deep insights into
health care issues as well as broad knowledge and appreciation of public policy issues affecting the Company.

Frank M. Clark
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Independent Director

Age: 69

Director of Aetna Since: 2006

Committees Served: Compensation & Talent Management; Nominating & Corporate
Governance

Other Public Directorship: Waste Management, Inc. (waste disposal services)
Mr. Clark retired in February 2012 as the Chairman and Chief Executive Officer of Commonwealth Edison Company
(�ComEd�) (an electric energy distribution subsidiary of Exelon Corporation), having served in this position since
November 2005. Mr. Clark served as President of ComEd from October 2001 to 2005 and served as Executive Vice
President and Chief of Staff to the Exelon Corporation Chairman from 2004 to 2005. After joining ComEd in 1966,
Mr. Clark held key leadership positions in operational and policy-related responsibilities, including regulatory and
governmental affairs, customer service operations, marketing and sales, information technology, human resources and
labor relations, and distribution support services. Mr. Clark is non-executive chairman of BMO Financial Corp.
(financial services).

Experience, Qualifications, Attributes and Skills

Mr. Clark brings to the Board a broad background of senior leadership experience, gained from his over 45 years of
service with ComEd and Exelon Corporation. He possesses significant management ability and business acumen
which gives Mr. Clark critical insights into the operational issues facing a large public company. Mr. Clark is an
experienced manager in a business that is intensely customer service oriented, whose knowledge of customer
relations, marketing and human resources offers the Board important perspectives on similar issues affecting the
Company. Mr. Clark also possesses significant public company board experience.

AETNA INC. - 2015 Proxy Statement 13
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Betsy Z. Cohen

Independent Director

Age: 73

Director of Aetna or its predecessors since: 1994

Committees Served: Investment & Finance; Nominating & Corporate Governance

Mrs. Cohen served as Chief Executive Officer of The Bancorp, Inc. and its subsidiary, The Bancorp Bank (internet
banking and financial services), from September 2000 to December 2014, having previously served as Chairman of
The Bancorp Bank from November 2003 to February 2004. She currently serves as a Strategic Advisor of The
Bancorp, Inc. From August 1997 to December 2010, Mrs. Cohen served as Chairman and a trustee of RAIT Financial
Trust (real estate investment trust) and until December 2006, she also held the position of Chief Executive Officer.
From 1999 to 2000, Mrs. Cohen served as a director of Hudson United Bancorp (holding company), the successor to
JeffBanks, Inc., where she had been Chairman and Chief Executive Officer since its inception in 1981 and also served
as Chairman and Chief Executive Officer of its subsidiaries, Jefferson Bank (which she founded in 1974) and
Jefferson Bank New Jersey (which she founded in 1987) prior to JeffBanks� merger with Hudson United Bancorp in
December 1999. From 1985 until 1993, Mrs. Cohen was a director of First Union Corp. of Virginia (bank holding
company) and its predecessor, Dominion Bankshares, Inc. In 1969, Mrs. Cohen co-founded a commercial law firm
and served as a senior partner until 1984.

Experience, Qualifications, Attributes and Skills

Mrs. Cohen brings to the Board a broad and diverse background in the financial services industry, having founded and
successfully led financial institutions both in the U.S. and abroad. She possesses extensive leadership and business
management expertise focused on the financial industry, an important knowledge base for the Board. Mrs. Cohen has
extensive legal, financial and real estate investment expertise and has been recognized both nationally and
internationally for her business acumen and leadership skills, which contribute important expertise to the Board

Molly J. Coye, M.D.
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Outside Director

Age: 68

Director of Aetna Since: 2005

Committees Served: Medical Affairs; Executive; Investment & Finance
Dr. Coye is Chief Innovation Officer of the UCLA Health System (comprehensive health care organization), a
position she has held since September 2010. Before assuming her current position, Dr. Coye served as President and
Chief Executive Officer of CalRHIO (non-profit California health information exchange organization) and Chief
Executive Officer of the Health Technology Center (non-profit education and research organization), which she
founded in December 2000. She also served as a Senior Advisor to the Public Health Institute until August 2010.
Previously, Dr. Coye served in both the public and private sectors as Senior Vice President of the West Coast Office
of The Lewin Group (consulting) from 1997 to December 2000; Executive Vice President, Strategic Development, of
HealthDesk Corporation from 1996 to 1997; Senior Vice President, Clinical Operations, Good Samaritan Health
Hospital from 1993 to 1996; Director of the California Department of Health Services from 1991 to 1993; Head of the
Division of Public Health, Department of Health Policy and Management, Johns Hopkins School of Hygiene and
Public Health from 1990 to 1991; Commissioner of Health of the New Jersey State Department of Health from 1986
to 1989; Special Advisor for Health and the Environment, State of New Jersey Office of the Governor from 1985 to
1986; and National Institute for Occupational Safety and Health Medical Investigative Officer from 1980 to 1985. She
formerly served as chair of PATH (non-profit organization developing technologies for international health) and
serves on the board of directors of Prosetta Biosciences, Inc. (biotechnology firm developing assays and therapeutics)
and as chair of the board of Big White Wall, Ltd. (online behavioral health company providing a collaborative
platform for well-being services).

Experience, Qualifications, Attributes and Skills

Dr. Coye brings to the Board significant clinical, health policy and health-related technology expertise. She has
developed this expertise through over 30 years of service in the public and private health care sectors, where she has
managed major research studies, led health technology initiatives and held several senior advisory roles. Her in-depth
knowledge of innovative health information technology and global health issues provides the Board with valuable
insights into an area of growing importance to the Company.
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Roger N. Farah

Independent Director

Age: 62

Director of Aetna Since: 2007

Committees Served: Compensation & Talent Management; Executive; Investment & Finance

Other Public Directorship: The Progressive Corporation (auto insurance)
Mr. Farah is Co-Chief Executive Officer and Director of Tory Burch LLC (lifestyle brand), a position he has held
since September 2014. He is former Executive Vice Chairman of Ralph Lauren Corporation (lifestyle products)
having served in that position from November 2013 to May 2014. He previously served as President and Chief
Operating Officer from April 2000 to October 2013 and Director from April 2000 to August 2014. Prior to that, he
served as Chairman of the Board of Venator Group, Inc. (now Foot Locker, Inc.) from December 1994 to April 2000,
and as its Chief Executive Officer from December 1994 to August 1999. Mr. Farah served as President and Chief
Operating Officer of R.H. Macy & Co., Inc. (retailing) from July 1994 to October 1994. From June 1991 to July 1994,
he was Chairman and Chief Executive Officer of Federated Merchandising Services (retailing), the central buying and
product development arm of Federated Department Stores, Inc. (retailing). From 1988 to 1991, Mr. Farah served as
Chairman and Chief Executive Officer of Rich�s/Goldsmith�s Department Stores (retailing) and President of
Rich�s/Goldsmith�s Department Stores from 1987 to 1988. He held a number of positions of increasing responsibility at
Saks Fifth Avenue, Inc. (retailing) from 1975 to 1987. Mr. Farah is a non-executive director of Metro Bank PLC (an
independent U.K. bank).

Experience, Qualifications, Attributes and Skills

Mr. Farah brings to the Board extensive business and leadership experience. He has strong marketing, brand
management and consumer insights developed in his over 35 years of experience in the retail industry. His former
position as Executive Vice Chairman of Ralph Lauren Corporation and current position as Co-Chief Executive Officer
of Tory Burch LLC give Mr. Farah an important perspective on the complex financial and operational issues facing
the Company. He also possesses significant public company experience as demonstrated by his past and current
service on a number of public company boards.
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Barbara Hackman Franklin

Independent Director

Age: 75

Director of Aetna or its predecessors: from 1979 to 1992; and since 1993

Committees Served: Compensation & Talent Management; Nominating & Corporate
Governance

Other Public Directorships: three American Funds mutual funds
Ms. Franklin is President and Chief Executive Officer of Barbara Franklin Enterprises (private international
consulting firm). From 1992 to 1993, she served as the 29th U.S. Secretary of Commerce. Prior to that appointment,
Ms. Franklin was President and Chief Executive Officer of Franklin Associates (management consulting firm), which
she founded in 1984. She has received the John J. McCloy Award for contributions to audit excellence, the Director of
the Year Award from the National Association of Corporate Directors (�NACD�), an Outstanding Director Award from
the Outstanding Director Exchange, and was named by Directorship as one of the 100 most influential people in
governance. In 2014, she was inducted into the NACD Directorship 100 Hall of Fame. Ms. Franklin was Senior
Fellow of The Wharton School of Business from 1979 to 1988, an original Commissioner and Vice Chair of the U.S.
Consumer Product Safety Commission from 1973 to 1979, and a Staff Assistant to the President of the United States
from 1971 to 1973. Earlier, she was an executive at Citibank and the Singer Company. Ms. Franklin serves on the
international advisory board of LaFarge, Paris, France (building materials). She is former Chairman of the National
Association of Corporate Directors, Chairman Emerita of the Economic Club of New York, a director of the
US-China Business Council, the National Committee on US-China Relations, the Committee for Economic
Development and the Atlantic Council. Ms. Franklin served as a director of The Dow Chemical Company from 1980
to 1992 and from April 1993 to May 2012 and of the JP Morgan Value Opportunities Fund from 2007 to 2014.

Experience, Qualifications, Attributes and Skills

Ms. Franklin brings to the Board a wealth of business and leadership experience from her private and public sector
accomplishments over more than 40 years. She is a recognized expert on corporate governance, auditing and financial
reporting matters whose expertise has helped the Board navigate the changing governance landscape. Her extensive
senior-level government service (Cabinet, regulatory commission, White House) provides the Board with unique
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perspectives into the political, regulatory, and international environment affecting the Company. Ms. Franklin has
extensive international business expertise, demonstrated by her service as Secretary of Commerce, her private sector
business experience and her past service on the President�s Advisory Committee for Trade Policy and Negotiations.
Ms. Franklin also possesses significant public company experience as demonstrated by her past service on fourteen
public company boards. She has served as a presiding director and the chair of audit, ethics and governance
committees.

16 AETNA INC. - 2015 Proxy Statement
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I. ELECTION OF DIRECTORS

Jeffrey E. Garten

Independent Director

Age: 68

Director of Aetna or its predecessors since: 2000

Committees Served: Compensation & Talent Management; Medical Affairs

Other Public Directorships: CarMax, Inc. (automotive retailer) and nine Credit Suisse mutual
funds

Mr. Garten has been the Juan Trippe Professor in the Practice of International Trade, Finance and Business at Yale
University since July 1, 2005, having served previously as the Dean of the Yale School of Management since 1995.
He also is Chairman of Garten Rothkopf (global consulting firm), a position he assumed in October 2005. Mr. Garten
held senior posts on the White House staff and at the U.S. Department of State from 1973 to 1979. He joined Shearson
Lehman Brothers (investment banking) in 1979 and served as Managing Director from 1984 to 1987. In 1987,
Mr. Garten founded Eliot Group, Inc. (investment banking) and served as President until 1990, when he became
Managing Director of The Blackstone Group (private merchant bank). From 1992 to 1993, Mr. Garten was Professor
of Finance and Economics at Columbia University�s Graduate School of Business. He was appointed U.S. Under
Secretary of Commerce for International Trade in 1993 and served in that position until 1995. He is the author of A
Cold Peace: America, Japan, Germany and the Struggle for Supremacy; The Big Ten: Big Emerging Markets and
How They Will Change Our Lives; The Mind of the CEO; and The Politics of Fortune: A New Agenda for Business
Leaders. Mr. Garten is a trustee of the International Rescue Committee.

Experience, Qualifications, Attributes and Skills

Mr. Garten brings to the Board extensive experience in global investment banking and many years of government
service during which he held senior policy positions that focused on trade and investment. His background includes
work with corporations in the United States and abroad, Congress, regulatory agencies and foreign governments. He
possesses significant business and leadership experience as the former Dean of the Yale School of Management and as
a current principal of Garten Rothkopf, an international consulting firm. Mr. Garten is a recognized expert on finance
and international trade, and has written extensively on leadership, the relationship between business and government
and the challenges of operating in a global marketplace. His experience leading a national working group on

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 44



accounting standards and as a former advisor to the Public Company Accounting Oversight Board provides him with a
thorough understanding of accounting issues. Mr. Garten also possesses significant public company board experience.

AETNA INC. - 2015 Proxy Statement 17
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I. ELECTION OF DIRECTORS

Ellen M. Hancock

Independent Director

Age: 72

Director of Aetna or its predecessors since: 1995

Committees Served: Nominating & Corporate Governance; Audit; Executive

Other Public Directorship: Colgate-Palmolive Company (consumer products)
Mrs. Hancock served as the President of Jazz Technologies, Inc. and President and Chief Operating Officer of its
predecessor, Acquicor Technology Inc., from August 2005 to June 2007. Prior to its merger with Jazz Semiconductor,
Inc., a wafer foundry, in February 2007, Jazz Technologies (then known as Acquicor) was a blank check company
formed for the purpose of acquiring businesses in the technology, multimedia and networking sector. Mrs. Hancock
previously served as Chairman of the Board and Chief Executive Officer of Exodus Communications, Inc. (Internet
system and network management services). She joined Exodus in March 1998 and served as Chairman from June
2000 to September 2001, Chief Executive Officer from September 1998 to September 2001, and President from
March 1998 to June 2000. Mrs. Hancock held various staff, managerial and executive positions at International
Business Machines Corporation (information-handling systems, equipment and services) from 1966 to 1995. She
became a Vice President of IBM in 1985 and served as President, Communication Products Division, from 1986 to
1988, when she was named General Manager, Networking Systems. Mrs. Hancock was elected an IBM Senior Vice
President in November 1992, and in 1993 was appointed Senior Vice President and Group Executive, which position
she held until February 1995. Mrs. Hancock served as an Executive Vice President and Chief Operating Officer of
National Semiconductor Corporation (semiconductors) from September 1995 to May 1996, and served as Executive
Vice President for Research and Development and Chief Technology Officer of Apple Computer, Inc. (personal
computers) from July 1996 to July 1997.

Experience, Qualifications, Attributes and Skills

Mrs. Hancock brings to the Board highly relevant experience in the field of information technology and consumer
products, where she has held senior leadership positions and also led a start-up company. Her technology background
provides the Board with an important perspective on the health technology challenges and opportunities of the
Company. Mrs. Hancock also has significant public company board experience. Her experience positions her well as
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Chair of the Nominating and Corporate Governance Committee.

Richard J. Harrington

Independent Director

Age: 68

Director of Aetna Since: 2008

Committees Served: Audit; Executive; Investment & Finance; Medical Affairs

Other Public Directorship: Xerox Corporation (document management, technology and service
enterprise)

Mr. Harrington served as President and Chief Executive Officer of The Thomson Corporation (business technology
and integrated information solutions) prior to its acquisition of Reuters Group PLC in April 2008. From April 2008 to
October 2009, he served as Chairman of the Thomson Reuters Foundation. He currently serves as Chairman of The
Cue Ball Group (a venture capital firm). Mr. Harrington held a number of senior leadership positions within Thomson
since 1982, including CEO of Thomson Newspapers, and CEO of Thomson Professional Publishing. Mr. Harrington
began his professional career with Arthur Young & Co. (public accounting firm) in 1972, where he became a licensed
certified public accountant. In 2002, he was presented an Honorary Doctorate of Laws from University of Rhode
Island. In 2007, he received the �Legend in Leadership� award from the Yale University Chief Executive Leadership
Institute; the �CEO of the Year� award from the Executive Council, and the �Man of the Year� award from the National
Executive Council for his many philanthropic activities. Mr. Harrington serves on the board of directors of Redline
Trading Solutions (designs and deploys stock market data and order execution systems).

Experience, Qualifications, Attributes and Skills

Mr. Harrington brings to the Board the skills and insights of a seasoned business leader with over 25 years� experience
in the business technology and information solutions area. He has strategic vision and leadership expertise, and led
The Thomson Corporation at the time of its acquisition by Reuters Group PLC. Mr. Harrington�s experience in change
management and strategic differentiation gives the Board a unique perspective on these important issues.
Mr. Harrington, who has worked as a certified public accountant, also chairs the audit committee of Xerox
Corporation. These experiences position him well to serve as Chair of our Audit Committee.

18 AETNA INC. - 2015 Proxy Statement
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I. ELECTION OF DIRECTORS

Edward J. Ludwig

Independent Director

Age: 63

Director of Aetna Since: 2003

Committees Served: Investment & Finance; Compensation & Talent Management; Executive;
Nominating & Corporate Governance

Other Public Directorships: Xylem Inc. (water technology company) and Boston Scientific
Corporation (medical devices)

Mr. Ludwig is former Chairman of the Board of Becton, Dickinson and Company (�BD�) (global medical technology
company) having served in this position from February 2002 through June 2012. He also served as Chief Executive
Officer from January 2000 to September 2011 and as President from May 1999 to December 2008. Mr. Ludwig joined
BD as a Senior Financial Analyst in 1979. Prior to joining BD, Mr. Ludwig served as a senior auditor with Coopers
and Lybrand (now PricewaterhouseCoopers) where he earned his CPA and as a financial and strategic analyst at
Kidde, Inc. He serves on the board of directors of POCARED Diagnostics Ltd (diagnostics technology manufacturer),
and he is the Vice Chairman of the Hackensack (NJ) University Medical Center Network Board of Trustees.

Experience, Qualifications, Attributes and Skills

Mr. Ludwig brings to the Board significant executive-level leadership experience and business expertise. His more
than 30 years of experience in the field of medical technology give Mr. Ludwig a unique perspective on the
Company�s strategy. As former Chairman of BD, Mr. Ludwig brings a thorough appreciation of the strategic and
operational issues facing a large public company in the health care industry. Mr. Ludwig served as chief financial
officer of a Fortune 500 company and has worked as a certified public accountant. He offers the Board a deep
understanding of financial, accounting and audit-related issues. These experiences position Mr. Ludwig well to serve
as our Lead Director and Chair of our Investment & Finance Committee.

Joseph P. Newhouse
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Independent Director

Age: 73

Director of Aetna Since: 2001

Committees Served: Audit; Medical Affairs
Dr. Newhouse is the John D. MacArthur Professor of Health Policy and Management at Harvard University, a
position he assumed in 1988. At Harvard, he also is the Director of the Division of Health Policy Research and
Education, the Director of the Interfaculty Initiative on Health Policy, Chair of the Committee on Higher Degrees in
Health Policy and a member of the faculties of the John F. Kennedy School of Government, the Harvard Medical
School, the Harvard School of Public Health and the Faculty of Arts and Sciences. Prior to joining Harvard,
Dr. Newhouse held various positions at The RAND Corporation from 1968 to 1988, serving as a faculty member of
the RAND Graduate School from 1972 to 1988, as Deputy Program Manager for Health Sciences Research from 1971
to 1988, Senior Staff Economist from 1972 to 1981, Head of the Economics Department from 1981 to 1985 and as a
Senior Corporate Fellow from 1985 to 1988. Dr. Newhouse was the Founding Editor of the Journal of Health
Economics, which he edited for 30 years. He is a Faculty Research Associate of the National Bureau of Economic
Research, a member of the Institute of Medicine of the National Academy of Sciences, a member of the New England
Journal of Medicine Editorial Board, a fellow of the American Academy of Arts and Sciences, and a director of the
National Committee for Quality Assurance. Dr. Newhouse is the author of Free for All: Lessons from the RAND
Health Insurance Experiment and Pricing the Priceless: A Health Care Conundrum.

Experience, Qualifications, Attributes and Skills

Dr. Newhouse�s experience of over 40 years in the health policy arena significantly enhances the Board�s understanding
of health policy issues, which is particularly important in the current public policy reform environment. He has written
extensively on U.S. health policy matters, and he is a highly-regarded expert in economics and business.
Dr. Newhouse�s expertise in health policy and health care financing has enhanced the Board�s understanding of these
issues.
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I. ELECTION OF DIRECTORS

Olympia J. Snowe

Independent Director

Age: 68

Director of Aetna Since: 2014

Committees Served: Audit; Medical Affairs

Other Public Directorship: T. Rowe Price Group, Inc. (investment management)
Senator Snowe served in the U.S. Senate from 1995-2013, and as a member of the U.S. House of Representatives
from 1979-1995. She is currently chairman and CEO of Olympia Snowe, LLC, a policy and communications
consulting firm, and a senior fellow at the Bipartisan Policy Center. During her career in the Senate she served as
chair and then ranking member of the Senate Committee on Small Business and Entrepreneurship, and as a member of
the Senate Finance, Commerce, and Intelligence Committees. She also currently serves on the National Advisory
Board of the National Institute for Civil Discourse, and on the board of the Bipartisan Policy Center.

Experience, Qualifications, Attributes and Skills

Senator Snowe�s more than 30 years of experience as an elected member of the U.S. Congress provides the Company
with an important perspective on the Company�s strategy in the evolving health care marketplace and the political and
regulatory environment in which the Company operates. Her past leadership positions in both the U.S. Senate and the
U.S. House of Representatives have given her broad and extensive experience with complex issues relevant to the
Company, including health care policy, budget and fiscal responsibility, foreign affairs and national security. She also
brings to the Board experience as a director of T. Rowe Price Group, Inc. which operates in the consumer
marketplace, an area of strategic focus for the Company.
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I. ELECTION OF DIRECTORS

Director Compensation Philosophy and Elements

Each year, the Nominating Committee reviews compensation for nonmanagement Directors and makes
recommendations regarding the prospective level and composition of Director compensation to the Board for its
approval.

The Nominating Committee�s goal is to develop a compensation program that:

� Attracts and retains qualified Directors;

� Recognizes Directors� critical contributions; and

� Aligns, through the offering of stock-based compensation, the interests of Aetna�s Directors with the long-term
interests of our shareholders.

As part of their review, the Nominating Committee and the Board consider, among other factors, the Director
compensation practices at a comparative group of public companies (the �comparative group�), based on market
comparison studies prepared by Meridian, an outside consultant.

The primary elements of Aetna�s Director compensation program are annual cash retainer fees and annual restricted
stock unit (�RSU�) awards. Directors also receive certain benefits. Directors who are officers of Aetna receive no
additional compensation for membership on the Board or any of its Committees.

Director Stock Ownership Guidelines

The Board has established Director Stock Ownership Guidelines under which each nonmanagement Director is
required to own, within five years of joining the Board, a specified dollar value of Aetna common shares, par value
$.01 per share (�Common Stock�), or stock units. In September 2014, the Board reviewed the Director Stock Ownership
Guidelines and revised the ownership requirement to $500,000 from $400,000 effective

January 1, 2015. At March 13, 2015, all of Aetna�s nonmanagement Directors were in compliance with these
guidelines.
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Aetna�s Code of Conduct prohibits Directors from engaging in hedging strategies using puts, calls or other types of
derivative securities based on the value of the Common Stock.

2014 Nonmanagement Director Compensation

On September 26, 2013, the Nominating Committee and Frederic W. Cook & Co., Inc. (�Cook�), the compensation
consultant engaged at that time) reviewed a director compensation study prepared by Cook, and on December 6, 2013,
the Board voted to approve the Director compensation package for nonmanagement Directors for 2014. The Board set
the total value of target compensation for 2014 at approximately $266,664 consisting of stock-based compensation,
cash and benefits and excluding the estimated cost of the Charitable Award Program. The annual Board retainer was
increased from $75,000 to $85,000 for 2014. In addition, for 2014, the retainer for the Chair of the Audit Committee
was increased from $15,000 to $20,000, and the retainer for each Audit Committee member was raised from $7,500 to
$10,000 in light of the demands of service on this Committee. Chair retainers remain at $15,000 for the Compensation
Committee, $8,000 for the Investment and Finance Committee, $8,000 for the Medical Affairs Committee and
$10,000 for the Nominating Committee. Committee member retainers remain at $4,000 for the Executive Committee,
the Investment and Finance Committee and the Medical Affairs Committee; $5,000 for the Nominating Committee;
and

$7,500 for the Compensation Committee. The annual retainer for the Lead Director also was increased from $15,000
to $25,000.

In addition, Cook utilized a nationally recognized survey source to gauge competitive levels for non-employee
director compensation, the NACD 2012/2013 Director Compensation Report for companies with revenues greater
than $10 billion. NACD data indicates that on a per director basis, compared to all industries, Aetna�s total Director
compensation was positioned between the median and the 75th percentile of the top 200 companies and above the
median of the twelve health-industry specific companies.

Details regarding retainer fees for Board and Committee service are set forth in footnote 2 to the 2014 Director
Compensation table.

The 2014 Director Compensation table sets forth for 2014 the total compensation of each of the nonmanagement
Directors. Actual compensation for any Director, and amounts shown in the 2014 Director Compensation table, may
vary by Director due to the Committees on which a Director serves and other factors described in footnote 4 to the
2014 Director Compensation table.
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I. ELECTION OF DIRECTORS

2014 Director Compensation

Name

Fees Earned or
Paid in
Cash(2)Stock Awards(3)

All
Other

Compensation(4) Total(5)

Fernando
Aguirre $100,000 $160,063 $15,776 $ 275,839
Frank M.
Clark 96,833 160,063 49,106 306,002
Betsy Z.
Cohen 94,000 160,063 50,528 304,591
Molly J.
Coye, M.D. 101,000 160,063 49,106 310,169
Roger N.
Farah 108,000 160,063 48,008 316,071
Barbara
Hackman
Franklin 97,500 160,063 50,528 308,091
Jeffrey E.
Garten 96,500 160,063 34,106 290,669
Ellen M.
Hancock 109,000 160,063 50,528 319,591
Richard J.
Harrington 117,000 160,063 17,288 294,351
Edward J.
Ludwig 134,500 160,063 48,008 342,571
Joseph P.
Newhouse 99,000 160,063 35,528 294,591
Olympia J.
Snowe(1) 49,500 0 15,955 &nbcount that does not constitute �unmatured interest� for purposes of the U.S. Bankruptcy Code.

Any original issue discount that was not amortized as of the date of the bankruptcy filing would constitute unmatured interest. Accordingly,
holders of the notes under these circumstances may receive a lesser amount than they would be entitled to receive under the terms of the
indenture governing the notes, even if sufficient funds are available.

If the notes are rated investment grade by either Moody�s or S&P in the future and the other rating agency has assigned the notes a rating
of at least Ba1 in the case of Moody�s or BB+ in the case of S&P, and as long as the notes maintain such ratings, certain covenants
contained in the indenture will not apply to the notes, and the holders of the notes will lose the protection of these covenants.
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The indenture contains certain covenants that will not apply to the notes if, during any future period, the notes are rated investment grade by
either Moody�s or S&P and the other rating agency has assigned the notes a rating of at least Ba1 in the case of Moody�s or BB+ in the case of
S&P, provided that at such time no default or event of default has occurred and is continuing. See �Description of the Notes�Covenant Suspension.�
These covenants restrict, among other things, our ability to pay dividends, incur additional debt and enter into certain types of transactions.
Because we would not be subject to these restrictions during such time that the notes maintain these specified ratings, we would be able to make
dividends and distributions, incur substantial additional debt and enter into certain types of transactions during such period.
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USE OF PROCEEDS

We expect to receive net proceeds from this offering of approximately $737 million, after deducting the underwriting discount and our estimated
expenses related to the offering. We intend to use the net proceeds from this offering (i) to repurchase all outstanding shares of our Series A
Preferred Stock from Centerbridge for an aggregate purchase price of approximately $471.5 million, plus accrued and unpaid dividends of
approximately $3.4 million, (ii) to fund additional common share repurchases under our share repurchase program and (iii) for other general
corporate purposes. Dividends on the Series A Preferred Stock are accrued monthly at a rate of 4.0% per annum and are payable in cash as
approved by our board of directors.
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CAPITALIZATION

The following table sets forth our cash and cash equivalents and capitalization as of June 30, 2013 on an actual basis and on an as-adjusted basis
to give effect to this offering and the repurchase of all of our outstanding shares of Series A Preferred Stock. We have assumed that the
estimated net proceeds of this offering after deducting the underwriting discount and our estimated expenses related to the offering will be
approximately $737 million.

You should read this information in conjunction with �Use of Proceeds� included elsewhere in this prospectus supplement and �Management�s
Discussion and Analysis of Financial Condition and Results of Operations� and our historical financial statements and related notes contained in
our Annual Report on Form 10-K for the year ended December 31, 2012 and our Quarterly Report on Form 10-Q for the quarter ended June 30,
2013, which are incorporated herein by reference.

As of June 30, 2013
Actual As Adjusted

(unaudited, in
millions)

Cash and cash equivalents $ 1,030 $ 1,292

Short-term debt:
Short-term borrowings $ 41 $ 41
Current portion of long-term debt 33 33

Total short-term debt 74 74

Long-term debt:
Revolving Facility(1) �  �  
European Receivables Loan Facility(2) �  �  
5.375% Senior Notes due 2021 offered hereby �  450
6.000% Senior Notes due 2023 offered hereby �  300
6.50% Senior Notes due 2019 400 400
6.75% Senior Notes due 2021 350 350
Other long-term debt(3) 107 107
Less current portion (33) (33) 

Total long-term debt, less current portion 824 1,574

Total debt 898 1,648

Equity 1,911 1,439

Total capitalization $ 2,809 $ 3,087

(1) There were no borrowings under the Revolving Facility at June 30, 2013, but we had utilized $70 million in letters of credit. Based on our
borrowing base collateral of $373 million, we had potential availability at June 30, 2013 under the Revolving Facility of $303 million after
deducting the outstanding letters of credit.

(2) At June 30, 2013, we had no borrowings under the European Receivables Loan Facility. As of June 30, 2013, we had potential availability
of $91 million based on the effective borrowing base.
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(3) Other long-term debt includes the embedded lease obligation associated with the accounting for our agreement with SIFCO S.A.
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DESCRIPTION OF OTHER INDEBTEDNESS

As of June 30, 2013, we had $898 million of outstanding indebtedness.

Revolving Facility

On June 20, 2013, we entered into a Second Amended and Restated Revolving Credit and Guaranty Agreement, (the �Revolving Facility�), with
Citibank, N.A., as administrative agent and collateral agent. The Revolving Facility replaced our previous $500 million asset-based revolving
credit facility. The Revolving Facility is guaranteed by all of our domestic subsidiaries, except for Dana Credit Corporation and Dana
Companies, LLC, and their respective subsidiaries.

The Revolving Facility has a five-year term. Availability under the Revolving Facility is an aggregate amount of $500 million, subject to a
borrowing base that is based on a specified percentage of eligible accounts receivable and inventory, reduced for outstanding credit advances or
letter of credit issuances (�Availability�). As of June 30, 2013, no amounts were outstanding under the Revolving Facility, but we had utilized $70
million for letters of credit.

The Revolving Facility bears interest at a floating rate based on, at our option, (A) a Eurodollar rate plus an applicable margin of (i) 1.50%, if
Availability is greater than $350 million, (ii) 1.75%, if Availability is greater than $150 million but less than or equal to $350 million and
(iii) 2.00%, if Availability is less than or equal to $150 million or (B) a Base Rate plus an applicable margin of (i) 0.50%, if Availability is
greater than $350 million, (ii) 0.75%, if Availability is greater than $150 million but less than or equal to $350 million and (iii) 1.00%, if
Availability is less than or equal to $150 million. In addition to paying interest on outstanding principal under the Revolving Facility, we will be
required to pay a commitment fee to the lenders in respect of the unutilized commitments at an initial rate equal to (i) 0.375% per annum, if the
average daily unused portion of the commitment is equal to or greater than 50% of the aggregate commitment or (ii) 0.25% per annum, if the
average daily unused portion of the commitment is less than 50% of the aggregate commitments.

The Revolving Facility does not have any financial maintenance covenants, other than a minimum fixed charge coverage ratio of 1.0 to 1.0 that
would only apply if we fail to maintain Availability of at least (i) $62.5 million for five consecutive business days or (ii) $50 million for one
business day. The Revolving Facility is secured by, among other things, first-priority liens on the following collateral, in each case subject to
certain exceptions and permitted liens: (i) all inventory, (ii) all accounts receivable, (iii) certain securities accounts and investment property,
(iv) certain deposit accounts and any other deposit accounts subsequently opened for receipt of proceeds from the sale of collateral under the
Revolving Facility and (v) certain other related assets including books, records and proceeds from each of the foregoing, in each case subject to
certain exceptions. The Revolving Facility requires, under certain circumstances, that the pledgors under the Revolving Facility will grant a
second-priority lien on certain other assets and property of such pledgors to the extent such pledgors grant a first-priority lien on such assets and
property to any other lenders.

European Receivables Loan Facility

On March 8, 2011, certain of our European subsidiaries entered into a receivables loan facility (the �European Receivables Loan Facility�) to
replace the then-existing European receivables securitization program. The European Receivables Loan Facility provides for a five-year lending
facility based on accounts receivable under which �75 million (approximately $98 million at exchange rates as of June 30, 2013) in financing will
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be available to an Irish subsidiary of the Company. Advances under the European Receivables Loan Facility will bear interest based on the
LIBOR applicable to the currency in which each advance is denominated or 2.5% for base rate loans. The commitment fees on the unused
portion of the facility is 0.50% to 0.75% depending on the portion of the facility being used. As of June 30, 2013, we had no borrowings
outstanding under the European Receivables Loan Facility and had potential availability of $91 million based on the effective borrowing base.

S-23

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 59



Table of Contents

Existing Senior Notes

In January 2011, we completed the sale of $750 million in senior unsecured notes, consisting of $400 million in aggregate principal amount of
6.500% Senior Notes due 2019 (the �Existing 2019 Notes�) and $350 million in aggregate principal amount of 6.750% Senior Notes due 2021 (the
�Existing 2021 Notes� and, together with the Existing 2019 Notes, the �existing senior notes�). Interest on the existing senior notes is payable on
February 15 and August 15 of each year and the Existing 2019 Notes will mature on February 15, 2019 and the Existing 2021 Notes will mature
on February 15, 2021.

The existing senior notes are unsecured senior obligations of the Company and rank equally with all of our other unsecured senior indebtedness.
The existing senior notes are not guaranteed by any of our subsidiaries. The existing senior notes are effectively subordinated to any of our
secured indebtedness, to the extent of the assets securing such indebtedness, and to all of the debt and other liabilities of our subsidiaries.

At any time on or after February 15, 2015, we may redeem some or all of the Existing 2019 Notes at specified redemption prices. At any time on
or after February 15, 2016, we may redeem some or all of the Existing 2021 Notes at specified redemption prices. In addition, prior to
February 15, 2014, we may redeem up to 35% of original aggregate principal amount of each series of the existing senior notes from the
proceeds of certain equity offerings at specified redemption prices. Prior to February 15, 2015, during any 12-month period, we may, at our
option, redeem up to 10% of the aggregate principal amount of the Existing 2019 Notes at a redemption price equal to 103% of the principal
amount thereof, plus accrued and unpaid interest, if any, to the redemption date. In addition, prior to February 15, 2016, during any 12-month
period, we may, at our option, redeem up to 10% of the aggregate principal amount of the Existing 2021 Notes at a redemption price equal to
103% of the aggregate principal amount thereof, plus accrued and unpaid interest, if any, to the redemption date.

Under the terms of the indenture governing the existing senior notes, we, and each of our restricted subsidiaries, are subject to covenants that
limit, among other things, our ability to: (i) incur additional debt, (ii) pay dividends and make other restricted payments, (iii) create or permit
certain liens, (iv) issue or sell capital stock of restricted subsidiaries, (v) use the proceeds from sales of assets and subsidiary stock, (vi) create or
permit restrictions on the ability of our restricted subsidiaries to pay dividends or make other distributions to us, (vii) enter into transactions with
affiliates and (viii) consolidate or merge or sell all or substantially all of our assets.
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DESCRIPTION OF THE NOTES

In this �Description of the Notes,� the term �Company� refers only to Dana Holding Corporation and not to any of its Subsidiaries; the terms �we,� �our�
and �us� refer to Dana Holding Corporation and, where the context so requires, certain or all of its Subsidiaries. The definitions of certain other
terms used in this description are set forth throughout the text or under ��Certain Definitions.� None of the Company�s Subsidiaries will initially
Guarantee the notes and the Company�s Subsidiaries will in the future Guarantee the notes only in those limited circumstances described under
��Certain Covenants�Future Subsidiary Guarantors.� Each Subsidiary that guarantees the notes is referred to in this section as a �Subsidiary
Guarantor.� Each such Guarantee is termed a �Note Guarantee.�

We will issue the 5.375% senior notes due 2021 (the �2021 notes�) and the 6.000% senior notes due 2023 (the �2023 notes,� and together with the
2021 Notes, the �notes�) under a base indenture, dated as of January 28, 2011 (the �Base Indenture�), among the Company and Wells Fargo Bank,
National Association, as trustee (the �Trustee�), as supplemented by the Second Supplemental Indenture, to be dated as of August 2, 2013 (the
�Second Supplemental Indenture� and together with the Base Indenture, the �Indenture�). The Indenture contains provisions that define your rights
under the notes. In addition, the Indenture governs the obligations of the Company under the notes. The terms of the notes include those stated in
the Indenture and those made part of the Indenture by reference to the TIA.

The following description is meant to be only a summary of the provisions of the Indenture that we consider material. It does not restate the
terms of the Indenture in their entirety. We have filed a copy of the form of Base Indenture as an exhibit to the Registration Statement of which
this prospectus supplement forms a part. We urge that you carefully read the Indenture because the Indenture, and not this description, governs
your rights as Holders. You may request copies of the Indenture at our address set forth under the heading �Where You Can Find More
Information.�

Overview of the Notes

The Notes

The notes:

� will be unsecured general obligations of the Company;

� will be senior in right of payment to all future Subordinated Indebtedness of the Company;

� will be effectively junior to all existing and future secured Indebtedness of the Company to the extent of the value of the assets securing
such secured Indebtedness; and

� will be structurally subordinated to all existing and future Indebtedness and other liabilities of the Company�s Subsidiaries that do not
provide Note Guarantees.
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None of the Company�s Subsidiaries will initially Guarantee the notes and the Company�s Subsidiaries will in the future Guarantee the notes only
in those limited circumstances described under ��Certain Covenants�Future Subsidiary Guarantors.� In the event of a bankruptcy, liquidation or
reorganization of any non-guarantor Subsidiaries of the Company, such non-guarantor Subsidiaries will be required to repay financial and trade
creditors before distributing any assets to the Company or a Subsidiary Guarantor.

As of the Issue Date, all of our Subsidiaries will be �Restricted Subsidiaries.� However, under the circumstances described below under the
caption ��Certain Covenants�Limitation on Designations of Unrestricted Subsidiaries,� we will be permitted to designate certain of our Subsidiaries
as �Unrestricted Subsidiaries.� Unrestricted Subsidiaries will not be subject to any of the restrictive covenants in the Indenture and will not
Guarantee the notes.
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In addition, under the Indenture, we also may Incur additional Indebtedness ranking pari passu in right of payment with the notes and
Indebtedness secured by liens on our property and assets as described below under ��Certain Covenants�Limitation on Incurrence of Additional
Indebtedness� and ��Certain Covenants�Limitation on Liens.�

Principal, Maturity and Interest

We will initially issue the 2021 notes in an aggregate principal amount of $450.0 million. The 2021 notes will mature on September 15, 2021.
Each 2021 note we issue will bear interest at a rate of 5.375% per annum beginning on August 2, 2013 or from the most recent date to which
interest has been paid or provided for.

We will initially issue the 2023 notes in an aggregate principal amount of $300.0 million. The 2023 notes will mature on September 15, 2023.
Each 2023 note we issue will bear interest at a rate of 6.000% per annum beginning on August 2, 2013 or from the most recent date to which
interest has been paid or provided for.

The 2021 notes and the 2023 notes are each referred to herein as a �series.� We will pay interest on each series of notes semiannually to Holders of
record at the close of business on the March 1 or September 1 immediately preceding the interest payment date on March 15 and September 15
of each year. The first interest payment date will be March 15, 2014.

We will issue the notes in fully registered form, without coupons, in denominations of $2,000 and any integral multiple of $1,000 in excess
thereof.

Indenture May Be Used for Future Issuances

Additional notes of either series having identical terms and conditions to the notes of such series that we are currently offering (the �Additional
Notes�) may be issued under the Indenture from time to time; provided, however, that we will only be permitted to issue such Additional Notes
if at the time of and after giving effect to such issuance the Company and its Restricted Subsidiaries are in compliance with the covenants
contained in the Indenture, including the covenant relating to the Incurrence of additional Indebtedness. To the extent required by applicable tax
regulations, Additional Notes that are issued with a given amount of original issue discount may not trade fungibly with other notes, may trade
under a separate CUSIP number and may be treated as a separate class for purposes of transfer and exchange. Nevertheless, any Additional
Notes subsequently issued under the Indenture will be treated as part of the same issue as the applicable series of notes that we are currently
offering and will vote on all matters with such series of notes for all other purposes under the Indenture, including waivers, amendments,
redemptions and offers to purchase.

Paying Agent and Registrar

We will pay the principal of, premium, if any, and interest on the notes at any office of ours or any agency designated by us. We have initially
designated the corporate trust office of the Trustee to act as the agent of the Company in such matters. The location of the corporate trust office
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for payment on the notes is 625 Marquette Avenue, 11th Floor, MAC N9311-110 Minneapolis, MN 55470. However, we reserve the right to pay
interest to Holders by check mailed directly to Holders at their registered addresses or, with respect to global notes, by wire transfer.

Holders may exchange or transfer their notes at the same location given in the preceding paragraph. No service charge will be made for any
registration of transfer or exchange of notes. However, we may require Holders to pay any transfer tax or other similar governmental charge
payable in connection with any such transfer or exchange.
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Optional Redemption

2021 Notes

Except as set forth under this section, we may not redeem the 2021 notes prior to September 15, 2016. After this date, we may redeem the 2021
notes, in whole or in part, on not less than 30 nor more than 60 days� prior notice, at the following redemption prices (expressed as percentages of
principal amount), plus accrued and unpaid interest to the redemption date (subject to the right of Holders of record on the relevant record date
to receive interest due on the relevant interest payment date), if redeemed during the 12-month period commencing on September 15 of the years
set forth below:

Year
Redemption

Price
2016 104.031% 
2017 102.688% 
2018 101.344% 
2019 and thereafter 100.000% 

Prior to September 15, 2016, we may, on one or more occasions, also redeem up to a maximum of 35% of the original aggregate principal
amount of the 2021 notes (calculated giving effect to any issuance of Additional Notes of such series) with the Net Cash Proceeds of one or
more Equity Offerings by the Company, at a redemption price equal to 105.375% of the principal amount thereof, plus accrued and unpaid
interest to the redemption date (subject to the right of Holders of record on the relevant record date to receive interest due on the relevant interest
payment date); provided, however, that:

(1) at least 50% of the original aggregate principal amount of the 2021 notes (calculated giving effect to any issuance of Additional Notes of
such series) remains outstanding after giving effect to any such redemption; and

(2) any such redemption by the Company must be made within 90 days after the closing of such Equity Offering and must be made in
accordance with certain procedures set forth in the Indenture.

In addition, prior to September 15, 2016, we may at our option redeem the 2021 notes, in whole or in part, at a redemption price equal to 100%
of the principal amount of the 2021 notes plus the Applicable Premium as of, and accrued and unpaid interest to, the redemption date (subject to
the right of Holders on the relevant record date to receive interest due on the relevant interest payment date). Notice of such redemption must be
mailed by first-class mail to each Holder�s registered address, not less than 30 nor more than 60 days prior to the redemption date.

�Applicable Premium� means, with respect to a 2021 note at any redemption date, the greater of (1) 1.00% of the principal amount of such note
and (2) the excess of (A) the present value at such redemption date of (i) the redemption price of such note on September 15, 2016 (such
redemption price being described in the first paragraph in this section exclusive of any accrued interest), plus (ii) all required remaining
scheduled interest payments due on such note through September 15, 2016 (but excluding accrued and unpaid interest to the redemption date),
computed using a discount rate equal to the Adjusted Treasury Rate, over (B) the principal amount of such note on such redemption date.
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�Adjusted Treasury Rate� means, with respect to any redemption date for the 2021 notes, (1) the yield, under the heading which represents the
average for the immediately preceding week, appearing in the most recently published statistical release designated �H.15(519)� or any successor
publication which is published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded
United States Treasury securities adjusted to constant maturity under the caption �Treasury Constant Maturities,� for the maturity corresponding to
the Comparable Treasury Issue (if no maturity is within three months before or after September 15, 2016, yields for the two published maturities
most closely corresponding to the Comparable Treasury Issue shall be determined and the Adjusted Treasury Rate shall be interpolated or
extrapolated from
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such yields on a straight line basis, rounding to the nearest month) or (2) if such release (or any successor release) is not published during the
week preceding the calculation date or does not contain such yields, the rate per year equal to the semiannual equivalent yield to maturity of the
Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for such redemption
date, in each case calculated on the third Business Day immediately preceding the redemption date, in each case of (1) and (2), plus 0.50%.

�Comparable Treasury Issue� means, with respect to the 2021 notes, the United States Treasury security selected by the Quotation Agent as
having a maturity comparable to the remaining term of the 2021 Notes from the redemption date to September 15, 2016, that would be utilized,
at the time of selection and in accordance with customary financial practice, in pricing new issues of U.S. Dollar denominated corporate debt
securities of a maturity most nearly equal to September 15, 2016.

2023 Notes

Except as set forth under this section, we may not redeem the 2023 notes prior to September 15, 2018. After this date, we may redeem the 2023
notes, in whole or in part, on not less than 30 nor more than 60 days� prior notice, at the following redemption prices (expressed as percentages of
principal amount), plus accrued and unpaid interest to the redemption date (subject to the right of Holders of record on the relevant record date
to receive interest due on the relevant interest payment date), if redeemed during the 12-month period commencing on September 15 of the years
set forth below:

Year
Redemption

Price
2018 103.000% 
2019 102.000% 
2020 101.000% 
2021 and thereafter 100.000% 

Prior to September 15, 2016, we may, on one or more occasions, also redeem up to a maximum of 35% of the original aggregate principal
amount of the 2023 notes (calculated giving effect to any issuance of Additional Notes of such series) with the Net Cash Proceeds of one or
more Equity Offerings by the Company, at a redemption price equal to 106.000% of the principal amount thereof, plus accrued and unpaid
interest to the redemption date (subject to the right of Holders of record on the relevant record date to receive interest due on the relevant interest
payment date); provided, however, that:

(1) at least 50% of the original aggregate principal amount of the 2023 notes (calculated giving effect to any issuance of Additional Notes of
such series) remains outstanding after giving effect to any such redemption; and

(2) any such redemption by the Company must be made within 90 days after the closing of such Equity Offering and must be made in
accordance with certain procedures set forth in the Indenture.

In addition, prior to September 15, 2018, we may at our option redeem the 2023 notes, in whole or in part, at a redemption price equal to 100%
of the principal amount of the 2023 notes plus the Applicable Premium as of, and accrued and unpaid interest to, the redemption date (subject to
the right of Holders on the relevant record date to receive interest due on the relevant interest payment date). Notice of such redemption must be
mailed by first-class mail to each Holder�s registered address, not less than 30 nor more than 60 days prior to the redemption date.
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�Applicable Premium� means, with respect to 2023 note at any redemption date, the greater of (1) 1.00% of the principal amount of such note and
(2) the excess of (A) the present value at such redemption date of (i) the redemption price of such note on September 15, 2018 (such redemption
price being described in the first
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paragraph in this section exclusive of any accrued interest), plus (ii) all required remaining scheduled interest payments due on such note
through September 15, 2018 (but excluding accrued and unpaid interest to the redemption date), computed using a discount rate equal to the
Adjusted Treasury Rate, over (B) the principal amount of such note on such redemption date.

�Adjusted Treasury Rate� means, with respect to any redemption date for the 2023 notes, (1) the yield, under the heading which represents the
average for the immediately preceding week, appearing in the most recently published statistical release designated �H.15(519)� or any successor
publication which is published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded
United States Treasury securities adjusted to constant maturity under the caption �Treasury Constant Maturities,� for the maturity corresponding to
the Comparable Treasury Issue (if no maturity is within three months before or after September 15, 2018, yields for the two published maturities
most closely corresponding to the Comparable Treasury Issue shall be determined and the Adjusted Treasury Rate shall be interpolated or
extrapolated from such yields on a straight line basis, rounding to the nearest month) or (2) if such release (or any successor release) is not
published during the week preceding the calculation date or does not contain such yields, the rate per year equal to the semiannual equivalent
yield to maturity of the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price
for such redemption date, in each case calculated on the third Business Day immediately preceding the redemption date, in each case of (1) and
(2), plus 0.50%.

�Comparable Treasury Issue� means, with respect to the 2023 notes, the United States Treasury security selected by the Quotation Agent as
having a maturity comparable to the remaining term of the 2023 notes from the redemption date to September 15, 2018, that would be utilized,
at the time of selection and in accordance with customary financial practice, in pricing new issues of U.S. Dollar denominated corporate debt
securities of a maturity most nearly equal to September 15, 2018.

Selection

If we partially redeem any series of notes, the Trustee, subject to the procedures of DTC, will select the notes of such series to be redeemed on a
pro rata basis, by lot or by such other method as the Trustee in its sole discretion shall deem to be fair and appropriate, although no note of any
series less than $2,000 in original principal amount will be redeemed in part. If we redeem any note in part only, the notice of redemption
relating to such note shall state the portion of the principal amount thereof to be redeemed. A new note in principal amount equal to the
unredeemed portion thereof will be issued in the name of the Holder thereof upon cancellation of the original note. On and after the redemption
date, interest will cease to accrue on notes or portions thereof called for redemption so long as we have deposited with the paying agent funds
sufficient to pay the principal of the notes to be redeemed, plus accrued and unpaid interest thereon.

Note Guarantees

Any Subsidiary Guarantor, as primary obligor and not merely as surety, will irrevocably and unconditionally Guarantee, jointly and severally
with any other Subsidiary Guarantors, on a senior unsecured basis the performance and full and punctual payment when due, whether at Stated
Maturity, by acceleration or otherwise, of all obligations of the Company under the Indenture (including obligations to the Trustee) and the
notes, whether for payment of principal of or interest on the notes, expenses, indemnification or otherwise (all such obligations guaranteed, if
any, by such Subsidiary Guarantors being herein called the �Guaranteed Obligations�). Each of the Subsidiary Guarantors will agree to pay, in
addition to the amount stated above, any and all costs and expenses (including reasonable counsel fees and expenses) Incurred by the Trustee or
the Holders in enforcing any rights under the Note Guarantees. Each Note Guarantee will be limited in amount to an amount not to exceed the
maximum amount that can be Guaranteed by the applicable Subsidiary Guarantor without rendering the Note Guarantee, as it relates to such
Subsidiary Guarantor, voidable under applicable law
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relating to fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally. Federal and state statutes allow
courts, under specific circumstances, to void a guarantee and the liens securing such guarantee and require noteholders to return payments
received from the entity providing such guarantee.

Each Note Guarantee will be a continuing guarantee and shall (a) remain in full force and effect until payment in full of all the Guaranteed
Obligations, (b) be binding upon each Subsidiary Guarantor and its successors and (c) inure to the benefit of, and be enforceable by, the Trustee,
the Holders and their successors, transferees and assigns.

Change of Control

Upon the occurrence of any of the following events (each a �Change of Control�), each Holder will have the right to require the Company to
purchase all or any part of such Holder�s notes at a purchase price in cash equal to 101% of the principal amount thereof plus accrued and unpaid
interest to, but excluding, the date of purchase (subject to the right of Holders of record on the relevant record date to receive interest due on the
relevant interest payment date), except to the extent the Company has previously or concurrently elected to redeem the notes as described under
��Optional Redemption:�

(1) any sale, lease, exchange or other transfer (in one transaction or a series of related transactions) of all or substantially all of the assets of the
Company to any Person or group of related Persons for purposes of Section 13(d) of the Exchange Act (a �Group�), together with any Affiliates
thereof (whether or not otherwise in compliance with the provisions of the Indenture);

(2) the approval by the holders of Capital Stock of the Company of any plan or proposal for the liquidation or dissolution of the Company
(whether or not otherwise in compliance with the provisions of the Indenture);

(3) any Person or Group shall become the beneficial owner, directly or indirectly, of shares representing more than 50 percent of the aggregate
ordinary voting power represented by the issued and outstanding Capital Stock of the Company; or

(4) during any period of two consecutive years, individuals who at the beginning of such period constituted the Board of Directors of the
Company (together with any new directors whose election by such Board of Directors or whose nomination for election by the stockholders of
the Company was approved pursuant to a vote of a majority of the directors then still in office who were either directors at the beginning of such
period or whose election or nomination for election was previously so approved) cease for any reason to constitute a majority of the Board of
Directors of the Company then in office.

Within 30 days following any Change of Control, except to the extent that the Company has exercised its right to redeem the notes by delivery
of a notice of redemption as described under ��Optional Redemption,� the Company shall mail a notice to each Holder with a copy to the Trustee
(the �Change of Control Offer�), stating:
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(1) that a Change of Control has occurred and that such Holder has the right to require the Company to purchase all or a portion of such Holder�s
notes at a purchase price in cash equal to 101% of the principal amount thereof, plus accrued and unpaid interest to the date of purchase (subject
to the right of Holders of record on the relevant record date to receive interest on the relevant interest payment date);

(2) the circumstances and relevant facts regarding such Change of Control;

(3) the purchase date (which shall be no earlier than 30 days nor later than 60 days from the date such notice is mailed); and

(4) the instructions determined by the Company, consistent with this covenant, that a Holder must follow in order to have its notes purchased.

The Company will not be required to make a Change of Control Offer upon a Change of Control if a third party makes the Change of Control
Offer in the manner, at the times and otherwise in compliance with the requirements set forth in the Indenture applicable to a Change of Control
Offer made by the Company and
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purchases all notes validly tendered and not withdrawn under such Change of Control Offer. In addition, the Company will not be required to
make a Change of Control Offer upon a Change of Control if the notes have been or are called for redemption by the Company prior to it being
required to mail notice of the Change of Control Offer, and thereafter redeems all notes called for redemption in accordance with the terms set
forth in such redemption notice. Notwithstanding anything to the contrary contained herein, a revocable Change of Control Offer may be made
in advance of a Change of Control, conditioned upon the consummation of such Change of Control, if a definitive agreement is in place for the
Change of Control at the time the Change of Control Offer is made.

The Company will comply, to the extent applicable, with the requirements of Section 14(e) of the Exchange Act and any other securities laws or
regulations in connection with the purchase of notes pursuant to this covenant. To the extent that the provisions of any securities laws or
regulations conflict with provisions of this covenant, the Company will comply with the applicable securities laws and regulations and will not
be deemed to have breached its obligations under this covenant by virtue thereof.

If Holders of not less than 90% in aggregate principal amount of the outstanding notes validly tender and do not withdraw such notes in a
Change of Control Offer and the Company, or any third party making a Change of Control Offer in lieu of the Company as described above,
purchases all of the notes validly tendered and not withdrawn by such Holders, the Company or such third party will have the right, upon not
less than 30 nor more than 60 days� prior notice, given not more than 30 days following such purchase pursuant to the Change of Control Offer
described above, to redeem all notes that remain outstanding following such purchase at a price in cash equal to 101% of the principal amount
thereof plus accrued and unpaid interest to but excluding the date of redemption.

Notes repurchased by the Company pursuant to a Change of Control Offer will have the status of notes issued but not outstanding or will be
retired and cancelled at the option of the Company. Notes purchased by a third party pursuant to the preceding paragraph will have the status of
notes issued and outstanding.

The Change of Control purchase feature is a result of negotiations between the Company and the underwriters. Management has no present
intention to engage in a transaction involving a Change of Control, although it is possible that the Company would decide to do so in the future.
Subject to the limitations discussed below, the Company could, in the future, enter into certain transactions, including acquisitions, refinancings
or recapitalizations, that would not constitute a Change of Control under the Indenture, but that could increase the amount of Indebtedness
outstanding at such time or otherwise affect the Company�s capital structure or credit ratings. Restrictions on the ability of the Company to Incur
additional Indebtedness are contained in the covenants described under ��Certain Covenants�Limitation on Incurrence of Additional Indebtedness�
and ��Limitation on Liens.� However, except for the limitations contained in such covenants, the Indenture does not contain any covenants or
provisions that may afford Holders protection in the event of a highly leveraged transaction.

The definition of Change of Control includes a phrase relating to the sale of �all or substantially all� the assets of the Company (as determined on a
consolidated basis). Although there is a developing body of case law interpreting the phrase �substantially all,� there is no precise established
definition of the phrase under New York law. As a consequence, in the event the Holders elected to exercise their rights under the Indenture and
the Company elects to contest such election, there could be no assurance how a court interpreting New York law would interpret such phrase. As
a result, it may be unclear as to whether a Change of Control has occurred and whether a Holder may require the Company to make an offer to
purchase the notes as described above. In addition, Holders may not be entitled to require the Company to repurchase their notes in certain
circumstances involving a significant change in the composition of the Board of Directors of the Company, including in connection with a proxy
contest, where the Company�s Board of Directors does not endorse a dissident slate of directors but approves them for purposes of the Indenture.
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The occurrence of certain of the events which would constitute a Change of Control would constitute a default under the Credit Agreement.
Future Indebtedness of the Company may contain prohibitions of certain events which would constitute a Change of Control or require such
Indebtedness to be repurchased or repaid upon a Change of Control. Moreover, the exercise by the Holders of their right to require the Company
to purchase the notes could cause a default under such Indebtedness, even if the Change of Control itself does not, due to the financial effect of
such repurchase on the Company. Finally, the Company�s ability to pay cash to the Holders upon a purchase may be limited by the Company�s
then existing financial resources. There can be no assurance that sufficient funds will be available when necessary to make any required
purchases.

The provisions under the Indenture relative to the Company�s obligation to make an offer to purchase the notes as a result of a Change of Control
may be waived or modified with the written consent of the Holders of a majority in principal amount of the notes.

Certain Covenants

The Indenture will contain, among others, the following covenants:

Limitation on Incurrence of Additional Indebtedness

(a) The Company will not, and will not permit any Restricted Subsidiary to Incur any Indebtedness (other than Permitted Indebtedness);
provided, however, that if no Default or Event of Default shall have occurred and be continuing at the time of or as a consequence of the
Incurrence of any such Indebtedness, the Company or any Subsidiary Guarantor may Incur Indebtedness (including, without limitation,
Acquired Indebtedness) if on the date of the Incurrence of such Indebtedness, after giving effect to the Incurrence thereof, the Consolidated
Fixed Charge Coverage Ratio of the Company would be at least 2.0 to 1.0.

(b) The first paragraph of this covenant will not prohibit the Incurrence of any of the following items of Indebtedness (collectively, �Permitted
Indebtedness�):

(1) Indebtedness Incurred pursuant to a Credit Facility in an aggregate principal amount at any time outstanding not to exceed the greater of:

(x) $1,250.0 million (reduced by any required permanent repayments with the proceeds of Asset Sales (which are accompanied by a
corresponding permanent commitment reduction) thereunder);

(y) the sum of (A) 80 percent of the net book value of the accounts receivable of the Company and the Restricted Subsidiaries and (B) 60 percent
of the net book value of the inventory of the Company and the Restricted Subsidiaries; and
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(z) an amount of Indebtedness such that, on a pro forma basis after giving effect to the Incurrence of such Indebtedness, the Secured
Indebtedness Leverage Ratio (with all Indebtedness Incurred under this clause (1) deemed to be secured for this purpose) would not exceed 1.5
to 1.00.

(2) Indebtedness of the Company or any Restricted Subsidiary outstanding on the Issue Date (other than Indebtedness referenced in clauses (1),
(3) and (6));

(3) Indebtedness represented by the notes and the related Note Guarantees (other than Additional Notes);

(4) Indebtedness represented by (i) any Sale and Leaseback Transaction or (ii) Capitalized Lease Obligations, mortgage financings or purchase
money obligations, in each case in this subclause (ii), Incurred for the purpose of financing all or any part of the purchase price or cost of
construction, improvement, repair or replacement of property (real or personal), plant or equipment (whether through the direct purchase of
assets or the Capital Stock of any Person owning such assets) used in the business of the Company or such Subsidiary Guarantor (including any
reasonably related fees, expenses, taxes or other transaction costs
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Incurred in connection with such acquisition, construction or improvement), in an aggregate amount pursuant to this clause (4), including all
Refinancing Indebtedness Incurred to refund, refinance or replace any Indebtedness Incurred pursuant to this clause (4), not to exceed at any
time outstanding the greater of $300.0 million and 6.0% of Total Assets;

(5) Refinancing Indebtedness in exchange for, or the net cash proceeds of which are used to refund, refinance or replace Indebtedness that was
permitted by the Indenture to be Incurred under the first paragraph of this covenant or clauses (2), (3), (4), (5), (10), (11) or (18) of this
paragraph;

(6) the Incurrence by the Company or any Restricted Subsidiary of Indebtedness owing to and held by the Company or any Restricted
Subsidiary; provided, however, that:

(a) if the Company or any Subsidiary Guarantor is the obligor on such Indebtedness, such Indebtedness must be unsecured and expressly
subordinated in right of payment to the prior payment in full in cash of all Obligations with respect to the notes, in the case of the Company, or
the Note Guarantee, in the case of a Subsidiary Guarantor; and

(b) (i) any event that results in any such Indebtedness being held by a Person other than the Company or a Restricted Subsidiary (except for any
pledge of such Indebtedness constituting a Permitted Lien until the pledgee commences actions to foreclose on such Indebtedness) will be
deemed, in each case, to constitute an Incurrence of such Indebtedness by the Company or such Restricted Subsidiary, as the case may be, that
was not permitted by this clause (6);

(7) the Guarantee by the Company or any Restricted Subsidiary of Indebtedness of the Company or a Restricted Subsidiary that was permitted to
be Incurred by another provision of this covenant;

(8) Hedging Obligations that are not Incurred for speculative purposes;

(9) Indebtedness arising from agreements providing for indemnification, adjustment of purchase price, earn out or similar obligations, or
Guarantees or letters of credit, surety bonds or performance bonds securing any obligations of the Company or any Restricted Subsidiary
pursuant to such agreements, in any case Incurred in connection with the acquisition or disposition of any business or assets, including the
Capital Stock of a Restricted Subsidiary, other than guarantees of Indebtedness Incurred by any Person acquiring all or any portion of such
business or assets, including the Capital Stock, for the purpose of financing or in contemplation of any such acquisition;

(10) Indebtedness of a Restricted Subsidiary Incurred and outstanding on or prior to the date on which such Restricted Subsidiary was merged
with or into or acquired by the Company or a Restricted Subsidiary (other than Indebtedness Incurred in contemplation of, in connection with, as
consideration in, or to provide all or any portion of the funds or credit support utilized to consummate, the transaction or series of related
transactions pursuant to which such Restricted Subsidiary became a subsidiary of or was otherwise acquired by the Company); provided,
however, that, (i) the Company would have been able to Incur $1.00 of additional Indebtedness pursuant to the foregoing paragraph (a) after
giving effect to the Incurring of such Indebtedness, pursuant to this clause (10) or (ii) the Consolidated Fixed Charge Coverage Ratio
immediately after giving effect to such Incurrence and related transaction would be equal to or greater than such ratio immediately prior to such
transaction.
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(11) Indebtedness of the Company or a Restricted Subsidiary in an amount, including all Refinancing Indebtedness Incurred to refund, refinance
or replace any Indebtedness Incurred pursuant to this clause (11), not to exceed $50.0 million Incurred in contemplation of, in connection with,
as consideration in, or to provide all or any portion of the funds or credit support utilized to consummate, the transaction or series of related
transactions pursuant to which such Restricted Subsidiary became a Subsidiary of or was otherwise acquired by the Company whether by means
of the acquisition of assets or the Capital Stock of such entity or by merger; provided, however, that (i) the Company would have been able to
Incur $1.00 of additional Indebtedness pursuant to the foregoing paragraph (a) after giving effect to the Incurrence of such Indebtedness
pursuant to this clause (11) or (ii) the Consolidated Fixed Charge Coverage Ratio immediately after giving effect to such Incurrence and related
transaction would be equal to or greater than such ratio immediately prior to such transaction;
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(12) Indebtedness arising from the honoring by a bank or other financial institution of a check, draft or similar instrument drawn against
insufficient funds in the ordinary course of business, provided, however, that such Indebtedness is extinguished within ten Business Days of its
Incurrence;

(13) Indebtedness of the Company or any Restricted Subsidiary supported by a letter of credit or bank guarantee issued pursuant to Indebtedness
under Credit Facilities, in a principal amount not in excess of the stated amount of such letter of credit;

(14) Indebtedness constituting reimbursement obligations with respect to letters of credit or bankers� acceptances issued in the ordinary course of
business, including letters of credit in respect of performance, surety or appeal bonds, workers� compensation claims, health, disability or other
benefits to employees or former employees or their families or property, casualty or liability insurance or self-insurance, and letters of credit in
connection with the maintenance of, or pursuant to the requirements of, environmental or other permits or licenses from governmental
authorities, or other Indebtedness with respect to reimbursement obligations regarding workers� compensation claims;

(15) Indebtedness to the extent the net cash proceeds thereof are promptly deposited to defease or to satisfy and discharge the notes as described
under ��Legal Defeasance and Covenant Defeasance� or ��Satisfaction and Discharge;�

(16) Indebtedness in a Qualified Receivables Transaction that is without recourse to the Company or to any other Subsidiary of the Company or
their assets (other than a Receivables Entity and its assets and, as to the Company or any Restricted Subsidiary of the Company, other than
pursuant to Standard Receivables Undertakings) and is not guaranteed by any such Person;

(17) Indebtedness of Foreign Subsidiaries of the Company in an aggregate principal amount not to exceed the greater of $500.0 million and 15%
of Total Foreign Assets at any one time outstanding (it being understood that any Indebtedness incurred pursuant to this clause (17) shall cease
to be deemed incurred or outstanding for purposes of this clause (17) but shall be deemed incurred for the purposes of the first paragraph of this
covenant from and after the first date on which the Company or such Restricted Subsidiary could have incurred such Indebtedness under the first
paragraph of this covenant without reliance upon this clause (17));

(18) additional Indebtedness in an aggregate principal amount (or accreted value, as applicable) at any one time outstanding, including all
Refinancing Indebtedness Incurred to refund, refinance or replace any Indebtedness Incurred pursuant to this clause (18), not to exceed the
greater of $450.0 million and 7.5% of Total Assets (it being understood that any Indebtedness incurred pursuant to this clause (18) shall cease to
be deemed incurred or outstanding for purposes of this clause (18) but shall be deemed incurred for the purposes of the first paragraph of this
covenant from and after the first date on which the Company or such Restricted Subsidiary could have incurred such Indebtedness under the first
paragraph of this covenant without reliance upon this clause (18));

(19) Indebtedness Incurred on behalf of, or representing guarantees of Indebtedness of, joint ventures of the Company or any Restricted
Subsidiary; provided, however, that the aggregate principal amount of Indebtedness Incurred under this clause (19), when aggregated with the
principal amount of all other Indebtedness then outstanding and Incurred pursuant to this clause (v), does not exceed at any time outstanding the
greater of $200.0 million and 3.0% of Total Assets (it being understood that any Indebtedness incurred pursuant to this clause (19) shall cease to
be deemed incurred or outstanding for purposes of this clause (19) but shall be deemed incurred for the purposes of the first paragraph of this
covenant from and after the first date on which the Company or such Restricted Subsidiary could have incurred such Indebtedness under the first
paragraph of this covenant without reliance upon this clause (19));
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(20) Guarantees of Indebtedness of suppliers, licensees, franchisees or customers in the ordinary course of business, in an aggregate amount at
any time outstanding under this clause (20) not to exceed $100.0 million; or
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(21) Indebtedness consisting of (A) the financing of insurance premiums or (B) take-or-pay obligations contained in supply arrangements, in
each case, in the ordinary course of business.

For purposes of determining compliance with this covenant:

(x) in the event that any proposed Indebtedness (or any portion thereof) meets the criteria of more than one of the categories described in clauses
(1) through (21) above, or is entitled to be Incurred pursuant to the first paragraph of this covenant, the Company will be permitted to divide,
classify, and may later reclassify, such item of Indebtedness or a part thereof in any manner that complies with this covenant and such item of
Indebtedness will be treated as having been Incurred pursuant to one or more such clauses or pursuant to the first paragraph hereof; and

(y) at the time of Incurrence, the Company will be entitled to divide and classify, and later reclassify, an item of Indebtedness in more than one
of the types of Indebtedness described in the first paragraph of this covenant and clauses (1) through (21) above without giving pro forma effect
to the Indebtedness Incurred on such date of Incurrence pursuant to clauses (1) through (21) (or any portion thereof) when calculating the
amount of Indebtedness that may be Incurred pursuant to the first paragraph of this covenant.

Notwithstanding the foregoing, Indebtedness under the Credit Agreement outstanding on the Issue Date will be deemed to have been Incurred on
such date in reliance on the exception provided by clause (1) above.

For purposes of determining compliance with any U.S. dollar-denominated restriction on the Incurrence of Indebtedness, the U.S. dollar
equivalent principal amount of Indebtedness denominated in a foreign currency shall be calculated based on the relevant currency exchange rate
in effect on the date such Indebtedness was Incurred (or first committed, in the case of revolving credit debt); provided that if such Indebtedness
is Incurred to refinance other Indebtedness denominated in a foreign currency, and such refinancing would cause the applicable U.S.
dollar-denominated restriction to be exceeded if calculated at the relevant currency exchange rate in effect on the date of such refinancing, such
U.S. dollar-denominated restriction shall be deemed not to have been exceeded so long as the principal amount of such refinancing Indebtedness
does not exceed the principal amount of such Indebtedness being refinanced.

The principal amount of any Indebtedness Incurred to refinance other Indebtedness, if Incurred in a different currency from the Indebtedness
being refinanced, shall be calculated based on the currency exchange rate applicable to the currencies in which such respective Indebtedness is
denominated that is in effect on the date of such refinancing.

Neither the Company nor any Subsidiary Guarantors will Incur or suffer to exist any Indebtedness that is subordinated in right of payment to any
other Indebtedness of the Company or such Subsidiary Guarantors, as the case may be, unless such Indebtedness is at least equally subordinated
in right of payment to the notes and any Note Guarantee. For purposes of the foregoing, no Indebtedness will be deemed to be subordinated in
right of payment to any other Indebtedness of the Company or any Subsidiary Guarantor, as applicable, solely by reason of any Liens or
Guarantees arising or created in respect thereof or by virtue of the fact that the holders of any secured Indebtedness have entered into
intercreditor agreements giving one or more of such holders priority over the other holders in the collateral held by them.

Limitation on Restricted Payments
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The Company will not, and will not cause or permit any Restricted Subsidiary to, directly or indirectly:

(a) declare or pay any dividend or make any distribution (other than dividends or distributions payable in Qualified Capital Stock of the
Company) on or in respect of shares of its Capital Stock to holders of such Capital Stock other than the Company or any of its Restricted
Subsidiaries;

(b) purchase, redeem or otherwise acquire or retire for value any Capital Stock of the Company;
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(c) make any principal payment on, or purchase, redeem, defease, retire or otherwise acquire for value, prior to any scheduled principal payment,
sinking fund or maturity, any Subordinated Indebtedness (other than the principal payment on, or the purchase, redemption, defeasance,
retirement or other acquisition for value of, (i) Subordinated Indebtedness made in satisfaction of or anticipation of satisfying a sinking fund
obligation, principal installment or final maturity within one year of the due date of such obligation, installment or final maturity) and
(ii) Indebtedness permitted under clause (b)(6) of the covenant described under ��Limitation on Incurrence of Additional Indebtedness;� or

(d) make any Investment (other than Permitted Investments)

(each of the foregoing actions set forth in clauses (a), (b), (c) and (d) being referred to as a �Restricted Payment�), if at the time of such Restricted
Payment or immediately after giving effect thereto:

(1) a Default or an Event of Default shall have occurred and be continuing;

(2) the Company is not able to Incur at least $1.00 of additional Indebtedness (other than Permitted Indebtedness) in compliance with the
covenant described under ��Limitation on Incurrence of Additional Indebtedness;� or

(3) the aggregate amount of Restricted Payments (including such proposed Restricted Payment) made after the Issue Date (the amount expended
for such purpose, if other than in cash, being the Fair Market Value of such property as determined reasonably and in good faith by the Board of
Directors of the Company) shall exceed the sum of:

(a) 50 percent of the cumulative Consolidated Net Income (or if cumulative Consolidated Net Income shall be a loss, minus 100 percent of such
loss) of the Company earned during the period beginning on the first day of the fiscal quarter commencing on July 1, 2013 and through the end
of the most recent fiscal quarter for which financial statements are available prior to the date such Restricted Payment occurs (the �Reference
Date�) (treating such period as a single accounting period); plus

(b) the aggregate net cash proceeds received by the Company from any Person (other than a Subsidiary of the Company) since the Issue Date as
a contribution to its common equity capital or from the issuance and sale of Qualified Capital Stock of the Company or from the issuance of
Indebtedness of the Company subsequent to the Issue Date that has been converted into or exchanged for Qualified Capital Stock of the
Company on or prior to the Reference Date; plus

(c) an amount equal to the sum of (1) the net reduction in the Investments (other than Permitted Investments) made by the Company or any
Restricted Subsidiary in any Person after the Issue Date resulting from repurchases, repayments or redemptions of such Investments by such
Person, proceeds realized on the sale of such Investment and proceeds representing the return of capital, in each case received by the Company
or any Restricted Subsidiary and (2) the amount of any Guarantee or similar arrangement that has terminated or expired or by which it has been
reduced to the extent that it was treated as a Restricted Payment after the Issue Date that reduced the amount available under this clause (1) or
clause (9) of the next paragraph net of any amounts paid by the Company or a Restricted Subsidiary in respect of such Guarantee or similar
arrangement; provided, however, that the amounts set forth in clauses (1) and (2) above shall not exceed, in the case of any such Person, the
amount of Investments (excluding Permitted Investments) previously made and treated as a Restricted Payment by the Company or any
Restricted Subsidiary after the Issue Date that reduced the amount available under this clause (3) or (9) of the next paragraph in such Person or
Unrestricted Subsidiary.
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Notwithstanding the foregoing, the provisions set forth in the immediately preceding paragraph do not prohibit:

(1) the payment of any dividend or the consummation of any irrevocable redemption within 60 days after the date of declaration of such
dividend or giving notice of such redemption, as the case may be, if the dividend or redemption would have been permitted on the date of
declaration or notice;
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(2) a Restricted Payment, either (i) solely in exchange for shares of Qualified Capital Stock of the Company or (ii) through the application of net
proceeds of a substantially concurrent sale for cash (other than to a Subsidiary of the Company) of shares of Qualified Capital Stock of the
Company or substantially concurrent cash contribution to the common equity of the Company;

(3) so long as no Default or Event of Default shall have occurred and be continuing, repurchases, redemptions or other acquisitions of Capital
Stock (or rights or options therefor) of the Company from current or former officers, directors, employees or consultants or their respective
estates, spouses, former spouses or family members pursuant to equity ownership or compensation plans or stockholders agreements not to
exceed $50.0 million in the aggregate subsequent to the Issue Date;

(4) dividends and distributions paid on Common Stock of a Restricted Subsidiary on a pro rata basis or on a basis more favorable to the
Company;

(5) any purchase or redemption of Subordinated Indebtedness utilizing any Net Cash Proceeds remaining after the Company has complied with
the requirements of the covenants described under ��Limitation on Asset Sales� and ��Change of Control;�

(6) the declaration and payment of dividends to holders of any class or series of Disqualified Capital Stock of the Company or Disqualified
Capital Stock or Preferred Stock of any Restricted Subsidiary issued in accordance with the covenant described under ��Limitation on the
Incurrence of Additional Indebtedness;� provided that such dividends are included in Consolidated Fixed Charges; and payment of any
mandatory redemption price or liquidation value of any such Disqualified Capital Stock or Preferred Stock when due in accordance with its
terms in effect upon the issuance of such Disqualified Capital Stock or Preferred Stock;

(7) any purchase, redemption, defeasance, retirement, payment or prepayment of principal of Subordinated Indebtedness either (i) solely in
exchange for shares of Qualified Capital Stock of the Company, (ii) through the application of net proceeds of a substantially concurrent sale for
cash (other than to a Subsidiary of the Company) of shares of Qualified Capital Stock of the Company or (iii) Refinancing Indebtedness;

(8) repurchases of Capital Stock deemed to occur upon the exercise of stock options if the Capital Stock represents all or a portion of the
exercise price thereof (or related withholding taxes), and Restricted Payments by the Company to allow the payment of cash in lieu of the
issuance of fractional shares upon the exercise of options or warrants or upon the conversion or exchange of Capital Stock of the Company;

(9) purchases of receivables pursuant to a Receivables Repurchase Obligation in connection with a Qualified Receivables Financing and the
payment and distribution of related fees;

(10) Restricted Payments if, at the time of making such payments, and after giving effect thereto (including, without limitation, the Incurrence of
any Indebtedness to finance such payment), the Total Leverage Ratio would not exceed 3.75 to 1.00; provided, however, that at the time of each
such Restricted Payment, no Default or Event of Default shall have occurred and be continuing (or result therefrom); and
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(11) other Restricted Payments in an amount not to exceed the greater of (a) $500.0 million and (b) 7.5% of Total Assets in the aggregate since
the Issue Date.

In determining the aggregate amount of Restricted Payments made subsequent to the Issue Date in accordance with clause (3) of the first
paragraph of this covenant ��Limitation on Restricted Payments,� only amounts expended pursuant to clauses (1), 2(ii), (7)(ii), (10) and (11) shall
be included in such calculation.

Limitation on Asset Sales

The Company will not, and will not permit any Restricted Subsidiary to, consummate an Asset Sale unless:

(1) the Company or the applicable Restricted Subsidiary, as the case may be, receives consideration at the time of such Asset Sale at least equal
to the Fair Market Value of the assets sold or otherwise disposed of;
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(2) at least 75 percent of the consideration received by the Company or the Restricted Subsidiary, as the case may be, from such Asset Sale shall
be in the form of cash or Cash Equivalents and is received at the time of such disposition; provided that for purposes of this clause (2) only,
(A) the assumption by the purchaser of Indebtedness or other obligations (other than Subordinated Indebtedness or intercompany obligations)
that releases the Company or a Restricted Subsidiary from future liability pursuant to a customary written novation agreement, (B) instruments
or securities received from the purchaser that are promptly, but in any event within 180 days of the closing, converted by the Company to cash,
to the extent of the cash actually so received, (C) the Fair Market Value of any Replacement Assets received by the Company or any Restricted
Subsidiary and (D) any Designated Non-cash Consideration received by the Company or any of its Restricted Subsidiaries in such Asset Sale
having an aggregate Fair Market Value, taken together with all other Designated Non-cash Consideration received pursuant to this clause
(D) that is at that time outstanding, not to exceed the greater of (x) $150.0 million (with the Fair Market Value of each item of Designated
Non-cash Consideration being measured at the time received and without giving effect to subsequent changes in value) and (y) 2.0% of Total
Assets shall be deemed to be Cash Equivalents for purposes of this provision; and

(3) upon the consummation of an Asset Sale, the Company shall apply, or cause such Restricted Subsidiary to apply, the Net Cash Proceeds
relating to such Asset Sale within 365 days after receipt thereof either (A) to prepay any secured Indebtedness of the Company or a Restricted
Subsidiary and, in the case of any such Indebtedness under any revolving credit facility, effect a permanent reduction in the availability under
such revolving credit facility (or effect a permanent reduction in availability under such revolving credit facility, regardless of the fact that no
prepayment is required), (B) to acquire Replacement Assets or (C) a combination of prepayment and investment permitted by the foregoing
clauses (3)(A) and (3)(B).

Pending the final application of the Net Cash Proceeds, the Company and the Restricted Subsidiaries may invest such Net Cash Proceeds in any
manner not prohibited by the Indenture.

On the 366th day after an Asset Sale or such earlier date, if any (each, a �Net Proceeds Offer Trigger Date�), as the Board of Directors of the
Company or of such Restricted Subsidiary determines not to apply the Net Cash Proceeds relating to such Asset Sale as set forth in the first
paragraph under this �Limitation on Asset Sales,� such aggregate amount of Net Cash Proceeds (each, a �Net Proceeds Offer Amount�) which have
not been applied on or before Trigger Date as permitted in the preceding paragraph shall be applied by the Company to make an offer to
purchase (the �Net Proceeds Offer�) on a date (the �Net Proceeds Offer Payment Date�) not less than 30 nor more than 60 days following the
applicable Net Proceeds Offer Trigger Date, from all holders on a pro rata basis, that principal amount of notes equal to the Net Proceeds Offer
Amount at a price equal to 100 percent of the principal amount of the notes to be purchased, plus accrued and unpaid interest, if any, thereon to
the date of purchase; provided, however, that if the Company elects (or is required by the terms of any Indebtedness that ranks pari passu with
the notes), such Net Proceeds Offer may be made ratably to purchase the notes and such pari passu Indebtedness.

If at any time any non-cash consideration received by the Company or any Restricted Subsidiary, as the case may be, in connection with any
Asset Sale is converted into or sold or otherwise disposed of for cash (other than interest received with respect to any such non-cash
consideration) or Cash Equivalents, then such conversion or disposition shall be deemed to constitute an Asset Sale hereunder and the Net Cash
Proceeds thereof shall be applied in accordance with this covenant.

The Company may defer the Net Proceeds Offer until there is an aggregate unutilized Net Proceeds Offer Amount equal to or in excess of
$50.0 million resulting from one or more Asset Sales or deemed Asset Sales (at which time, the entire unutilized Net Proceeds Offer Amount,
and not just the amount in excess of $50.0 million, shall be applied as required pursuant to this paragraph). The first such date the aggregate
unutilized Net Proceeds Offer Amount is equal to or in excess of $50.0 million shall be treated for this purpose as the Net Proceeds Offer
Trigger Date.
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Notice of each Net Proceeds Offer will be mailed to the record holders as shown on the register of holders within 30 days following the Net
Proceeds Offer Trigger Date, with a copy to the Trustee, and shall comply with
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the procedures set forth in the Indenture. Upon receiving notice of the Net Proceeds Offer, holders may elect to tender their notes in whole or in
part in denominations of $2,000 and integral multiples of $1,000 in excess thereof for cash. To the extent holders properly tender notes in an
amount exceeding the Net Proceeds Offer Amount, notes of tendering holders will be purchased on a pro rata basis (based on amounts
tendered). To the extent that the aggregate amount of the notes tendered pursuant to a Net Proceeds Offer is less than the Net Proceeds Offer
Amount, the Company may use such excess Net Proceeds Offer Amount for general corporate purpose or for any other purposes not prohibited
by the Indenture. Upon completion of any such Net Proceeds Offer, the Net Proceeds Offer Amount shall be reset to zero. A Net Proceeds Offer
shall remain open for a period of at least 20 business days or such longer period as may be required by law.

The Company will comply with the requirements of Rule 14e-1 under the Exchange Act and any other securities laws and regulations to the
extent such laws and regulations are applicable in connection with the repurchase of notes pursuant to a Net Proceeds Offer. To the extent that
the provisions of any securities laws or regulations conflict with the �Asset Sale� provisions of the Indenture, the Company shall comply with the
applicable securities laws and regulations and shall not be deemed to have breached its obligations under the �Asset Sale� provisions of the
Indenture by virtue thereof.

Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries

The Company will not, and will not cause or permit any Restricted Subsidiary to, directly or indirectly, create or otherwise cause or permit to
exist or become effective any consensual encumbrance or restriction on the ability of any Restricted Subsidiary to:

(a) pay dividends or make any other distributions on or in respect of its Capital Stock;

(b) make loans or advances or to pay any Indebtedness or other obligation owed to the Company or any other Restricted Subsidiary; or

(c) transfer any of its property or assets to the Company or any other Restricted Subsidiary;

except for such encumbrances or restrictions existing under or by reason of:

(1) applicable law, rule, regulation or order;

(2) the Indenture;

(3) the Credit Agreement and/or the documentation for the Credit Agreement;
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(4) customary provisions contained in leases, licenses and other similar agreements entered into in the ordinary course of business, including
customary non-assignment provisions of any contract or any lease governing a leasehold interest;

(5) any instrument governing Acquired Indebtedness, which encumbrance or restriction is not applicable to any Person, or the properties or
assets of any Person, other than the Person or the properties or assets of the Person so acquired;

(6) agreements existing on the Issue Date to the extent and in the manner such agreements are in effect on the Issue Date;

(7) any other agreement entered into after the Issue Date which contains encumbrances and restrictions which are not materially more restrictive
with respect to any Restricted Subsidiary than those in effect with respect to such Restricted Subsidiary pursuant to agreements as in effect on
the Issue Date;

(8) any instrument governing Indebtedness of a Foreign Subsidiary;

(9) a security agreement governing a Lien permitted under the Indenture containing customary restrictions on the transfer of any property or
assets;

(10) secured Indebtedness otherwise permitted to be Incurred pursuant to the covenants described under ��Limitation on Incurrence of Additional
Indebtedness� and ��Limitation on Liens� that limit the right of the debtor to dispose of the assets securing such Indebtedness;
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(11) any agreement governing the sale or disposition of any Restricted Subsidiary which restricts dividends and distributions of such Restricted
Subsidiary pending such sale or disposition;

(12) customary provisions in partnership agreements, limited liability company organizational governance documents, joint venture and other
similar agreements entered into in the ordinary course of business that restrict the transfer of ownership interests in such partnership, limited
liability company, joint venture or similar Person;

(13) purchase money obligations for property acquired and Capitalized Lease Obligations in the ordinary course of business that impose
restrictions of the nature discussed in clause (c) of the first paragraph above on the property so acquired;

(14) restrictions on cash or other deposits or net worth imposed by customers, suppliers or landlords under contracts entered into in the ordinary
course of business;

(15) customary restrictions pursuant to any Qualified Receivables Transaction;

(16) existing pursuant to provisions in instruments governing other Indebtedness of Restricted Subsidiaries permitted to be Incurred after the
Issue Date; provided that (i) such provisions are customary for instruments of such type (as determined in good faith by the Company�s Board of
Directors) and (ii) the Company�s Board of Directors determines in good faith that such restrictions will not materially adversely impact the
ability of the Company to make required principal and interest payments on the notes;

(17) any encumbrances or restrictions imposed by any amendments, modifications, restatements, renewals, increases, supplements, refundings,
replacements or refinancings of the contracts, instruments or obligations referred to in clauses (2), (3), (5), (6) and (7) above; provided that such
amendments, modifications, restatements, renewals, increases, supplements, refundings, replacements or refinancings are, in the good faith
judgment of the Company, no more restrictive with respect to such dividend restrictions and other encumbrances than those contained prior to
such amendment, modification, restatement, renewal, increase, supplement, refunding, replacement or refinancing; and

(18) restrictions or conditions contained in any trading, netting, operating, construction, service, supply, purchase or other agreement to which
the Company or any of its Restricted Subsidiaries is a party entered into in the ordinary course of business; provided that such agreement
prohibits the encumbrance of solely the property or assets of the Company or such Restricted Subsidiary that are the subject of such agreement,
the payment rights arising thereunder or the proceeds thereof and does not extend to any other asset or property of the Company or such
Restricted Subsidiary or the assets or property of any other Restricted Subsidiary.

For purposes of determining compliance with this covenant, (i) the priority of any Preferred Stock in receiving dividends or liquidating
distributions prior to dividends or liquidating distributions being paid on common stock shall not be deemed a restriction on the ability to make
distributions on Capital Stock and (ii) the subordination of loans or advances made to the Company or a Restricted Subsidiary of the Company
to other Indebtedness Incurred by the Company or any such Restricted Subsidiary shall not be deemed a restriction on the ability to make loans
or advances.
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Future Subsidiary Guarantors

If, on or after the Issue Date, any Restricted Subsidiary that is not a Subsidiary Guarantor Guarantees any capital markets Indebtedness of the
Company or a Subsidiary Guarantor (other than Indebtedness owing to the Company or a Restricted Subsidiary) then the Company shall cause
such Restricted Subsidiary, to:

(1) execute and deliver to the Trustee a supplemental indenture in form reasonably satisfactory to the Trustee pursuant to which such Restricted
Subsidiary, shall unconditionally Guarantee all of the Company�s obligations under the notes and the Indenture on the terms set forth in the
Indenture; and
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(2) execute and deliver to the Trustee an opinion of counsel (which may contain customary exceptions) that such supplemental indenture has
been duly authorized, executed and delivered by such Restricted Subsidiary and constitutes a legal, valid, binding and enforceable obligation of
such Restricted Subsidiary.

Thereafter, such Restricted Subsidiary shall be a Subsidiary Guarantor for all purposes of the Indenture. The Company may cause any other
Restricted Subsidiary of the Company to issue a Note Guarantee and become a Subsidiary Guarantor.

If the Guaranteed Indebtedness is pari passu with the notes, then the Guarantee of such Guaranteed Indebtedness shall be pari passu with the
Note Guarantee. If the Guaranteed Indebtedness is subordinated to the notes, then the Guarantee of such Guaranteed Indebtedness shall be
subordinated to the Note Guarantee at least to the extent that the Guaranteed Indebtedness is subordinated to the notes.

A Note Guarantee of a Subsidiary Guarantor will automatically terminate and be released without any action required on the part of the Trustee
or any holder of the notes upon:

(1) a sale or other disposition (including by way of consolidation or merger) of such Subsidiary Guarantor after which such Subsidiary
Guarantor is no longer a Subsidiary of the Company or the sale or disposition of all or substantially all the assets of such Subsidiary Guarantor
(other than to the Company or a Subsidiary or an Affiliate of the Company) otherwise permitted by the Indenture;

(2) such Subsidiary Guarantor�s becoming an Unrestricted Subsidiary in accordance with the terms of the Indenture;

(3) the release or discharge of the Guarantee or security that enabled the creation of such Note Guarantee and all other Guarantees of
Indebtedness of the Company by such Subsidiary Guarantor; provided that no Default or Event of Default has occurred and is continuing or
would result therefrom; or

(4) the legal defeasance or covenant defeasance in accordance with terms of the Indenture or the satisfaction and discharge of the Indenture.

Each Note Guarantee will be limited in amount to an amount not to exceed the maximum amount that can be Guaranteed by the applicable
Subsidiary Guarantor without rendering the Note Guarantee, as it relates to such Subsidiary Guarantor, voidable under applicable law relating to
fraudulent conveyance or fraudulent transfer or similar laws affecting the rights of creditors generally.

The Company shall notify the Trustee and the Holders if the Note Guarantee of any Subsidiary Guarantor is released. The Trustee shall execute
and deliver an appropriate instrument confirming the release of any such Subsidiary Guarantor upon written request of the Company as provided
in the Indenture.
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At the Company�s written request, the Trustee will execute and deliver any instrument evidencing such release. A Subsidiary Guarantor may also
be released from its obligation under its Note Guarantee in connection with a permitted amendment. See ��Modification of the Indenture.�

Limitation on Liens

The Company will not, and will not cause or permit any Restricted Subsidiary to, directly or indirectly, create, Incur, assume or permit or suffer
to exist any Liens of any kind against or upon any property or assets of the Company or any Restricted Subsidiary, whether now owned or
hereafter acquired, or any proceeds therefrom, or assign or otherwise convey any right to receive income or profits therefrom unless:

(1) in the case of Liens securing Indebtedness that is expressly subordinate or junior in right of payment to the notes or a Note Guarantee, the
notes or such Note Guarantee is secured by a Lien on such property, assets or proceeds that is senior in priority to such Liens; and

(2) in all other cases, the notes are equally and ratably secured, except for:

(A) Liens existing as of the Issue Date to the extent and in the manner such Liens are in effect on the Issue Date;
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(B) Liens securing the notes or any Note Guarantee;

(C) Liens in favor of the Company or any Subsidiary Guarantor;

(D) Liens securing Refinancing Indebtedness which is Incurred to Refinance any Indebtedness (including, without limitation, Acquired
Indebtedness) which has been secured by a Lien permitted under the Indenture and which has been Incurred in accordance with the provisions of
the Indenture; provided, however, that such Liens:

(I) are no less favorable to holders of the notes and are not more favorable to the lienholders with respect to such Liens than the Liens in respect
of the Indebtedness being Refinanced; and

(II) do not extend to or cover any property or assets of the Company or any of its Restricted Subsidiaries not securing the Indebtedness so
Refinanced; and

(E) Permitted Liens.

For purposes of determining compliance with this covenant, (A) a Lien securing an item of Indebtedness need not be permitted solely by
reference to one category of permitted Liens (or any portion thereof) described in the definition of �Permitted Liens� but may be permitted in part
under any combination thereof and (B) in the event that a Lien securing an item of Indebtedness (or any portion thereof) meets the criteria of one
or more of the categories of permitted Liens (or any portion thereof) described in the definition of �Permitted Liens,� the Company may, in its sole
discretion, classify or reclassify, or later divide, classify or reclassify, such Lien securing such item of Indebtedness (or any portion thereof) in
any manner that complies with this covenant.

With respect to any Lien securing Indebtedness that was permitted to secure such Indebtedness at the time of the Incurrence of such
Indebtedness, such Lien shall also be permitted to secure any Increased Amount of such Indebtedness. The �Increased Amount� of any
Indebtedness shall mean any increase in the amount of such Indebtedness in connection with any accrual of interest, the accretion of accreted
value, the amortization of original issue discount, the payment of interest in the form of additional Indebtedness with the same terms or in the
form of common stock of the Company, the payment of dividends on Preferred Stock in the form of additional shares of Preferred Stock of the
same class, accretion of original issue discount or liquidation preference and increases in the amount of Indebtedness outstanding solely as a
result of fluctuations in the exchange rate of currencies or increases in the value of property securing Indebtedness.

Merger, Consolidation and Sale of Assets

The Company will not, in a single transaction or series of related transactions, consolidate or merge with or into any Person, or sell, assign,
transfer, lease, convey or otherwise dispose of (or cause or permit any Restricted Subsidiary to sell, assign, transfer, lease, convey or otherwise
dispose of) all or substantially all of the Company�s assets (determined on a consolidated basis for the Company and the Restricted Subsidiaries)
whether as an entirety or substantially as an entirety to any Person unless:
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(1) either (A) the Company shall be the surviving or continuing corporation or (B) the Person (if other than the Company) formed by such
consolidation or into which the Company is merged or the Person which acquires by sale, assignment, transfer, lease, conveyance or other
disposition the properties and assets of the Company and the Restricted Subsidiaries substantially as an entirety (the �Surviving Entity�) (y) shall
be a corporation organized and validly existing under the laws of the United States or any State thereof or the District of Columbia and (z) shall
expressly assume, by supplemental indenture (in form and substance satisfactory to the Trustee), executed and delivered to the Trustee, the due
and punctual payment of the principal of, and premium, if any, and interest on all of the notes and the performance of every covenant of the
notes and the Indenture on the part of the Company to be performed or observed;

(2) immediately after giving effect to such transaction on a pro forma basis and the assumption contemplated by clause (1)(B)(y) above
(including giving effect to any Indebtedness and Acquired Indebtedness Incurred or anticipated to be Incurred in connection with or in respect of
such transaction),
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(A) the Company or such Surviving Entity, as the case may be, shall be able to Incur at least $1.00 of additional Indebtedness (other than
Permitted Indebtedness) pursuant to the covenant described under ��Limitation on Incurrence of Additional Indebtedness� or (B) the Consolidated
Fixed Charge Coverage Ratio of the Company or the Surviving Entity, as the case may be, is greater than such ratio immediately prior to such
transaction; provided, however, that this clause shall not be effective during any Suspension Period as described under ��Covenant Suspension;�

(3) immediately before and immediately after giving effect to such transaction and the assumption contemplated by clause (1)(B)(y) above
(including, without limitation, giving effect to any Indebtedness and Acquired Indebtedness Incurred or anticipated to be Incurred and any Lien
granted or to be released in connection with or in respect of the transaction), no Default or Event of Default shall have occurred and be
continuing; and

(4) the Company or the Surviving Entity shall have delivered to the Trustee an officers� certificate and an opinion of counsel, each stating that
such consolidation, merger, sale, assignment, transfer, lease, conveyance or other disposition and, if a supplemental indenture is required in
connection with such transaction, such supplemental indenture comply with the applicable provisions of the Indenture and that all conditions
precedent in the Indenture relating to such transaction have been satisfied;

provided that clauses (2) and (3) do not apply to the consolidation or merger of the Company with or into, or the sale by the Company of all or
substantially all its assets to, a Wholly Owned Restricted Subsidiary or the consolidation or merger of a Wholly Owned Restricted Subsidiary
with or into, or the sale by such Subsidiary of all or substantially all of its assets to, the Company.

For purposes of the foregoing, the transfer (by lease, assignment, sale or otherwise, in a single transaction or series of transactions) of all or
substantially all of the properties or assets of one or more Restricted Subsidiaries, the Capital Stock of which constitutes all or substantially all of
the properties and assets of the Company, shall be deemed to be the transfer of all or substantially all of the properties and assets of the
Company.

The Indenture will provide that upon any consolidation, combination or merger or any transfer of all or substantially all of the assets of the
Company in accordance with the foregoing in which the Company is not the continuing corporation, the successor Person formed by such
consolidation or into which the Company is merged or to which such conveyance, lease or transfer is made shall succeed to, and be substituted
for, and may exercise every right and power of, the Company under the Indenture and the notes with the same effect as if such surviving entity
had been named as such.

No Subsidiary Guarantor (other than any Subsidiary Guarantor whose Note Guarantee is to be released in accordance with the terms of the Note
Guarantee and Indenture in connection with any transaction complying with the provisions of the covenant described under ��Limitation on Asset
Sales�) will, and the Company will not cause or permit any Subsidiary Guarantor to, consolidate with or merge with or into any Person other than
the Company or any other Subsidiary Guarantor unless:

(1) (A) either (x) the Subsidiary Guarantor is the continuing Person or (y) the resulting, surviving or transferee Person is a corporation organized
and existing under the laws of the United States or any State thereof or the District of Columbia or the jurisdiction of such Subsidiary Guarantor
and expressly assumes by supplemental indenture all of the obligations of the Subsidiary Guarantor under its Note Guarantee; and

(B) immediately after giving effect to the transaction, no Default has occurred and is continuing; or
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(2) the transaction constitutes a sale or other disposition (including by way of consolidation or merger) of the Subsidiary Guarantor or the sale or
disposition of all or substantially all the assets of the Subsidiary Guarantor (in each case other than to the Company or a Restricted Subsidiary)
otherwise permitted by the Indenture.
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Limitation on Transactions with Affiliates

(a) The Company will not, and will not permit any Restricted Subsidiary to, directly or indirectly, enter into or permit to exist any transaction or
series of related transactions (including, without limitation, the purchase, sale, lease or exchange of any property or the rendering of any service)
with, or for the benefit of, any of its Affiliates (each an �Affiliate Transaction�) involving aggregate payment or consideration in excess of
$25.0 million, other than:

(x) Affiliate Transactions permitted under paragraph (b) below; and

(y) Affiliate Transactions on terms that are not materially less favorable than those that would have reasonably been expected in a comparable
transaction at such time on an arm�s-length basis from a Person that is not an Affiliate of the Company or such Restricted Subsidiary.

All Affiliate Transactions (and each series of related Affiliate Transactions which are similar or part of a common plan) involving aggregate
payments or other property with a Fair Market Value in excess of $50.0 million shall be approved by the Board of Directors of the Company or
such Restricted Subsidiary, as the case may be, such approval to be evidenced by a Board Resolution stating that such Board of Directors has
determined that such transaction complies with the foregoing provisions. If the Company or any Restricted Subsidiary enters into an Affiliate
Transaction (or series of related Affiliate Transactions related to a common plan) on or after the Issue Date that involves an aggregate Fair
Market Value of more than $150.0 million, the Company or such Restricted Subsidiary, as the case may be, shall, prior to the consummation
thereof, obtain a favorable opinion as to the fairness of such transaction or series of related transactions to the Company or the relevant
Restricted Subsidiary, as the case may be, from a financial point of view, from an Independent Financial Advisor and file the same with the
Trustee.

(b) The restrictions set forth in paragraph (a) shall not apply to:

(1) employment, consulting, service, severance, termination and compensation arrangements and agreements of the Company or any Restricted
Subsidiary (including amounts paid pursuant to employee benefit plans, employee stock options, or similar plans) consistent with past practice
or approved by a majority of the disinterested members of the Board of Directors (or a committee comprised of disinterested directors);

(2) reasonable fees and compensation paid to, indemnity provided on behalf of, and expenses reimbursed to, officers, directors, employees,
consultants or agents of the Company or any Restricted Subsidiary as determined in good faith by the Company�s Board of Directors or senior
management;

(3) payments or loans (or cancellation of loans) to officers, directors, employees or consultants that are approved by a majority of the Board of
Directors of the Company in good faith;

(4) transactions exclusively between or among the Company and any Restricted Subsidiary or exclusively between or among such Restricted
Subsidiaries; provided that such transactions are not otherwise prohibited by the Indenture;
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(5) Restricted Payments, Permitted Investments (other than clauses (1) or (2) thereof) or transaction involving Permitted Liens, in each case
permitted by the Indenture;

(6) transactions pursuant to any contract or agreement in effect on the Issue Date, as amended, modified or replaced from time to time so long as
the amended, modified or replacements, taken as a whole, are no less favorable to the Company and its Restricted Subsidiaries than those in
effect on the Issue Date;

(7) the entering into of a customary agreement providing registration rights to the direct or indirect shareholders of the Company and the
performance of such agreements;

(8) the issuance of Capital Stock (other than Disqualified Capital Stock) of the Company to any Person or any transaction with an Affiliate
where the only consideration paid by the Company or any Restricted Subsidiary is Capital Stock (other than Disqualified Capital Stock) or any
contribution to the common equity capital of the Company;
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(9) pledges of Capital Stock of Unrestricted Subsidiaries;

(10) sales of Receivables Assets, or participations therein, or any related transaction, in connection with any Qualified Receivables Transaction;

(11) (A) transactions with customers, clients, suppliers or purchasers or sellers of goods or services, or transactions otherwise relating to the
purchase or sale of goods or services, in each case in the ordinary course of business and otherwise in compliance with the terms of the
Indenture, (B) transactions with joint ventures or Unrestricted Subsidiaries entered into in the ordinary course of business and consistent with
past practice or industry norm or (C) any management services or support agreement entered into on terms consistent with past practice, in each
of clauses (A), (B) and (C) that are fair to the Company or its Restricted Subsidiaries in the good faith determination of the Company�s Board of
Directors or are on terms at least as favorable as might reasonably have been obtained at such time from an unaffiliated party;

(12) transactions between the Company or any of its Restricted Subsidiaries and any Person that is an Affiliate solely because one or more of its
directors is also a director of the Company or any direct or indirect parent of the Company; provided that such director abstains from voting as a
director of the Company or such direct or indirect parent, as the case may be, on any matter involving such other Person;

(13) transactions with a Person that is an Affiliate of the Company solely because the Company, directly or indirectly, owns Capital Stock in, or
controls, such Person;

(14) commission, payroll, travel and similar advances to officers and employees of the Company or any of its Restricted Subsidiaries made
consistent with past practices;

(15) transactions permitted by, and complying with, the provisions of the covenant described under ��Merger, Consolidation and Sale of Assets;� or

(16) the formation and maintenance of any consolidated group or subgroup for tax, accounting or cash pooling or management purposes in the
ordinary course of business or other transactions undertaken for the purpose of the consolidated tax efficiency of the Company and its
Subsidiaries and not for the purposes of circumventing any covenants set forth in the indenture; provided that the Board of Directors determines
in good faith that the formation and maintenance of such group or subgroup is in the best interests of the Company and will not result in the
Company and the Restricted Subsidiaries paying taxes in excess of the tax liability that would have been payable by them on a stand-alone basis.

Limitation on Designations of Unrestricted Subsidiaries

The Company may, on or after the Issue Date, designate any Subsidiary of the Company (other than a Subsidiary of the Company which owns
Capital Stock of a Restricted Subsidiary or is a Subsidiary Guarantor) as an �Unrestricted Subsidiary� under the Indenture (a �Designation�) only if:

(1) no Default or Event of Default shall have occurred and be continuing at the time of or after giving effect to such Designation; and
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(2) the Company would be permitted under the Indenture to make an Investment at the time of Designation (assuming the effectiveness of such
Designation) in an amount (the �Designation Amount�) equal to the sum of (A) the Fair Market Value of the Capital Stock of such Subsidiary
owned by the Company and/or any of the Restricted Subsidiaries on such date and (B) the aggregate amount of Indebtedness of such Subsidiary
owed to the Company and the Restricted Subsidiaries on such date.

In the event of any such Designation, the Company shall be deemed to have made an Investment constituting a Restricted Payment in the
Designation Amount pursuant to the covenant described under ��Limitation on Restricted Payments� for all purposes of the Indenture.
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The Indenture will further provide that the Company may revoke any Designation of a Subsidiary as an Unrestricted Subsidiary (�Revocation�),
whereupon such Subsidiary shall then constitute a Restricted Subsidiary, if:

(1) no Default or Event of Default shall have occurred and be continuing at the time and after giving effect to such Revocation; and

(2) all Liens, Indebtedness and Investments of such Unrestricted Subsidiaries outstanding immediately following such Revocation would, if
Incurred at such time, have been permitted to be Incurred for all purposes of the Indenture.

All Designations and Revocations must be evidenced by an officers� certificate of the Company delivered to the Trustee certifying compliance
with the foregoing provisions.

Reports to Holders

Notwithstanding that the Company may not be subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act, to the extent
permitted by the Exchange Act, the Company will file with the Commission, and provide to the Trustee and the holders of the notes, the annual
reports and the information, documents and other reports (or copies of such portions of any of the foregoing as the Commission may by rules
and regulations prescribe) that are specified in Sections 13 and 15(d) of the Exchange Act within the time periods required; provided, however,
that availability of the foregoing materials on the Commission�s EDGAR service shall be deemed to satisfy the Company�s delivery obligations
under this provision; provided, further, that the Trustee shall have no liability or responsibility whatsoever to determine if such materials have
been so made available. In the event that the Company is not permitted to file such reports, documents and information with the Commission
pursuant to the Exchange Act, the Company will nevertheless provide such Exchange Act information to the Trustee and the holders of the notes
as if the Company were subject to the reporting requirements of Section 13 or 15(d) of the Exchange Act within the time periods required by
law.

Notwithstanding anything herein to the contrary, the Company will not be deemed to have failed to comply with any of its obligations hereunder
for purposes of clause (3) under ��Events of Default� until 90 days after the date any report hereunder is due.

Covenant Suspension

Beginning on the date (the �Suspension Date�) that (i) the notes have been assigned an Investment Grade Rating from one of the Rating Agencies
and a rating from the other Rating Agency of at least Ba1 in the case of Moody�s or BB+ in the case of S&P and (ii) no Default or Event of
Default has occurred and is continuing under the Indenture, and ending on the date (the �Reversion Date�) that either Rating Agency (or both
Rating Agencies) downgrades the rating assigned by it to the notes below the Investment Grade Rating or the other specified rating, as
applicable, or a Default or Event of Default has occurred and is continuing (such period of time from and including the Suspension Date to but
excluding the Reversion Date, the �Suspension Period�), the Company and its Restricted Subsidiaries will not be subject to the provisions of the
Indenture described above under the following headings under the caption ��Certain Covenants:�
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��Limitation on Incurrence of Additional Indebtedness,�

��Limitation on Restricted Payments,�

��Limitation on Asset Sales,�

��Limitation on Dividend and Other Payment Restrictions Affecting Restricted Subsidiaries,�

��Limitation on Transactions with Affiliates,�

��Future Subsidiary Guarantors,�
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��Limitation on Issuances of Capital Stock of Restricted Subsidiaries,� and

clause (2) of the first paragraph under the caption ��Merger, Consolidation and Sale of Assets� (collectively, the �Suspended Covenants�).

In addition, the Company may elect to suspend the Note Guarantees.

Notwithstanding the foregoing, the Company and the Restricted Subsidiaries will remain subject to the provisions of the Indenture described
above under the caption �Change of Control� and under the following headings under the caption ��Certain Covenants:�

��Limitation on Liens,�

��Merger, Consolidation and Sale of Assets� (except to the extent set forth in the prior paragraph),

��Limitation on Designations of Unrestricted Subsidiaries,� and

��Reports to Holders.�

During any Suspension Period, the Company�s Board of Directors may not designate any of the Company�s Subsidiaries as Unrestricted
Subsidiaries.

On the Reversion Date, all Indebtedness Incurred and Disqualified Capital Stock and Preferred Stock issued during the Suspension Period will
be deemed to have been outstanding on the Issue Date, so that it is classified as permitted under clause (2) of the definition of Permitted
Indebtedness.

Calculations made after the Reversion Date of the amount available to be made as Restricted Payments under ��Certain Covenants�Limitation on
Restricted Payments� will be made as though the covenant described under ��Certain Covenants�Limitation on Restricted Payments� had been in
effect since the Issue Date and throughout the Suspension Period. Accordingly, Restricted Payments made during the Suspension Period will
reduce the amount available to be made as Restricted Payments under the first paragraph of ��Certain Covenants�Limitation on Restricted
Payments.�

For purposes of the covenant described under ��Limitation on Asset Sales,� on the Suspension Date, the Net Cash Proceeds amount will be reset to
zero.
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Notwithstanding the reinstatement of the Suspended Covenants on the Reversion Date, neither (a) the continued existence, on and after the
Reversion Date, of facts and circumstances or obligations that occurred, were Incurred or otherwise came into existence during a Suspension
Period nor (b) the performance thereof, shall constitute a breach of any Suspended Covenant set forth in the Indenture or cause a Default or
Event of Default thereunder; provided, however, that (i) the Company and the Restricted Subsidiaries did not Incur or otherwise cause such facts
and circumstances or obligations to exist in anticipation of a withdrawal or downgrade by either Rating Agency (or both Rating Agencies) of its
Investment Grade Rating on the notes and (ii) the Company reasonably believed that such Incurrence or actions would not result in such
withdrawal or downgrade.

There can be no assurance that the notes will ever achieve or maintain Investment Grade Ratings.

Events of Default

Each of the following is an �Event of Default� with respect to each series of notes:

(1) the failure to pay interest on the notes of such series when the same becomes due and payable and the default continues for a period of 30
days;

(2) the failure to pay the principal on any note of such series when such principal becomes due and payable, at maturity, upon redemption or
otherwise (including the failure to make a payment to purchase notes tendered pursuant to a Change of Control Offer or a Net Proceeds Offer);
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(3) a default by the Company or any Restricted Subsidiary in the observance or performance of any other covenant or agreement contained in the
Indenture which default continues for a period of 60 days after the Company receives written notice specifying the default from the Trustee or
the holders of at least 25 percent of the outstanding principal amount of the notes (except in the case of a default with respect to the covenant
described under ��Certain Covenants�Merger, Consolidation and Sale of Assets,� which will constitute an Event of Default with such notice
requirement but without such passage of time requirement);

(4) a default under any mortgage, indenture or instrument under which there may be issued or by which there may be secured or evidenced any
Indebtedness of the Company or of any Restricted Subsidiary (or the payment of which is guaranteed by the Company or any Restricted
Subsidiary), whether such Indebtedness now exists or is created after the Issue Date, which default (A) is caused by a failure to pay principal of
such Indebtedness after any applicable grace period provided in such Indebtedness on the date of such default (a �payment default�) or (B) results
in the acceleration of such Indebtedness prior to its express maturity (and such acceleration is not rescinded, or such Indebtedness is not repaid,
within 60 days) and, in each case, the principal amount of any such Indebtedness, together with the principal amount of any other such
Indebtedness under which there has been a payment default or the maturity of which has been so accelerated, exceeds $100.0 million or more at
any time;

(5) one or more judgments in an aggregate amount in excess of $100.0 million not covered by adequate insurance (other than self-insurance)
shall have been rendered against the Company or any of the Restricted Subsidiaries and such judgments remain undischarged, unpaid or
unstayed for a period of 60 days after such judgment or judgments become final and nonappealable;

(6) certain events of bankruptcy affecting the Company or any of its Significant Subsidiaries; or

(7) any Note Guarantee of a Significant Subsidiary of the Company ceases to be in full force and effect or any Guarantee of such a Significant
Subsidiary is declared to be null and void and unenforceable or any Note Guarantee of such a Significant Subsidiary is found to be invalid or any
Subsidiary Guarantor which is such a Significant Subsidiary denies its liability under its Note Guarantee (other than by reason of release of such
Subsidiary Guarantor in accordance with the terms of the Indenture).

If an Event of Default (other than an Event of Default specified in clause (6) above) shall occur and be continuing, the Trustee or the holders of
at least 25 percent in principal amount of the outstanding notes of any series may declare the principal of, premium, if any, and accrued interest
on all the notes of such series to be due and payable by notice in writing to the Company (and to the Trustee if given by the holders) specifying
the respective Event of Default and that it is a �notice of acceleration,� and the same shall become immediately due and payable. If an Event of
Default specified in clause (6) above occurs and is continuing, then all unpaid principal of, premium, if any, and accrued and unpaid interest on
all of the outstanding notes shall ipso facto become and be immediately due and payable without any declaration or other act on the part of the
Trustee or any holder.

The Indenture will provide that, at any time after a declaration of acceleration with respect to the notes of any series as described in the
preceding paragraph, the holders of a majority in principal amount of the then outstanding notes of such series may rescind and cancel such
declaration and its consequences:

(1) if the rescission would not conflict with any judgment or decree;
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(2) if all existing Events of Default have been cured or waived except nonpayment of principal or interest that has become due solely because of
the acceleration; and

(3) in the event of the cure or waiver of an Event of Default of the type described in clause (6) of the description above of Events of Default, the
Trustee shall have received an officers� certificate and an opinion of counsel that such Event of Default has been cured or waived.

No such rescission shall affect any subsequent Default or Event of Default or impair any right consequent thereto.
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The holders of a majority in principal amount of the then outstanding notes of any series may waive any existing Default or Event of Default
under the Indenture with respect to such series, and its consequences, except a default in the payment of the principal of or premium, if any, or
interest on the notes of such series.

Holders of the notes may not enforce the Indenture or the notes except as provided in the Indenture and under the TIA. Subject to the provisions
of the Indenture relating to the duties of the Trustee, the Trustee is under no obligation to exercise any of its rights or powers under the Indenture
at the request, order or direction of any of the holders, unless such holders have offered to the Trustee indemnity satisfactory to it. Subject to all
provisions of the Indenture and applicable law, the holders of a majority in aggregate principal amount of the then outstanding notes of any
series 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.

Under the Indenture, the Company will be required to provide an officers� certificate to the Trustee promptly upon the Company obtaining
knowledge of any Default or Event of Default (provided that the Company shall provide such certification at least annually whether or not it
knows of any Default or Event of Default) that has occurred and, if applicable, describe such Default or Event of Default and the status thereof.

Legal Defeasance and Covenant Defeasance

The Company may, at its option and at any time, elect to have its obligations and the obligations of any note Guarantor discharged with respect
to the outstanding notes of any series (�Legal Defeasance�). Such Legal Defeasance means that the Company shall be deemed to have paid and
discharged the entire Indebtedness represented by the outstanding notes of such series, except for:

(1) the rights of Holders to receive payments in respect of the principal of, premium, if any, and interest on the notes of such series, when such
payments are due;

(2) the Company�s obligations with respect to the notes of such series, concerning issuing temporary notes, registration of notes, mutilated,
destroyed, lost or stolen notes and the maintenance of an office or agency for payments;

(3) the rights, powers, trust, duties and immunities of the Trustee and the Company�s obligations in connection therewith; and

(4) the Legal Defeasance provisions of the Indenture.

In addition, the Company may, at its option and at any time, elect to have the obligations of the Company released with respect to certain
covenants that are described in the Indenture (�Covenant Defeasance�) for any series of notes and thereafter any omission or failure to comply
with such obligations shall not constitute a Default or Event of Default with respect to the notes of such series. In the event Covenant
Defeasance occurs, certain events (not including nonpayment, bankruptcy, receivership, reorganization and insolvency events) described under
��Events of Default� will no longer constitute an Event of Default with respect to the notes of such series.
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In order to exercise Legal Defeasance or Covenant Defeasance with respect to a series of notes:

(1) the Company must irrevocably deposit with the Trustee, in trust, for the benefit of the holders cash in U.S. dollars, non-callable U.S.
government obligations, or a combination thereof, in such amounts as will be sufficient, in the opinion of a nationally recognized firm of
independent public accountants selected by the Company, to pay the principal of, premium, if any, and interest on the notes of such series on the
stated date of payment thereof or on the applicable redemption date, as the case may be;

(2) in the case of Legal Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably
acceptable to the Trustee confirming that (A) the Company has received from, or there has been published by, the Internal Revenue Service a
ruling or (B) since the date of

S-49

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 109



Table of Contents

the Indenture, there has been a change in the applicable federal income tax law, in either case to the effect that, and based thereon such opinion
of counsel shall confirm that, the Holders will not recognize income, gain or loss for federal income tax purposes as a result of such Legal
Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as would have been the
case if such Legal Defeasance had not occurred;

(3) in the case of Covenant Defeasance, the Company shall have delivered to the Trustee an opinion of counsel in the United States reasonably
acceptable to the Trustee confirming that the holders of such series will not recognize income, gain or loss for federal income tax purposes as a
result of such Covenant Defeasance and will be subject to federal income tax on the same amounts, in the same manner and at the same times as
would have been the case if such Covenant Defeasance had not occurred;

(4) no Default or Event of Default shall have occurred and be continuing on the date of such deposit or insofar as Events of Default from
bankruptcy or insolvency events are concerned, at any time in the period ending on the 91st day after the date of deposit;

(5) such Legal Defeasance or Covenant Defeasance shall not result in a breach or violation of or constitute a default under the Indenture or any
other material agreement or instrument to which the Company or any of its Subsidiaries is a party or by which the Company or any of its
Subsidiaries is bound;

(6) the Company shall have delivered to the Trustee an officers� certificate stating that the deposit was not made by the Company with the intent
of preferring the holders over any other creditors of the Company or with the intent of defeating, hindering, delaying or defrauding any other
creditors of the Company or others;

(7) the Company shall have delivered to the Trustee an officers� certificate and an opinion of counsel, each stating that all conditions precedent
provided for or relating to the Legal Defeasance or the Covenant Defeasance have been complied with;

(8) the Company shall have delivered to the Trustee an opinion of counsel to the effect that after the 91st day following the deposit, the trust
funds will not be subject to the effect of any applicable bankruptcy, insolvency, reorganization or similar laws affecting creditors� rights
generally; and

(9) certain other customary conditions precedent are satisfied.

Satisfaction and Discharge

The Indenture will be discharged with respect to any series of notes and will cease to be of further effect (except as to surviving rights and
registration of transfer or exchange of the notes, as expressly provided for in the Indenture) as to all outstanding notes of such series when:
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(1) either (a) all the notes of such series theretofore authenticated and delivered (except lost, stolen or destroyed notes which have been replaced
or paid and notes for whose payment money has theretofore been deposited in trust or segregated and held in trust by the Company and
thereafter repaid to the Company or discharged from such trust) have been delivered to the Trustee for cancellation or (b) all notes of such series
not theretofore delivered to the Trustee for cancellation have (i) become due and payable, (ii) will become due and payable at their stated
maturity within one year or (iii) are to be called for redemption within one year under arrangements satisfactory to the Trustee, and the Company
has irrevocably deposited or caused to be deposited with the Trustee funds in an amount sufficient to pay and discharge the entire Indebtedness
on the notes of such series not theretofore delivered to the Trustee for cancellation, for principal of, premium, if any, and interest on the notes of
such series to the date of deposit together with irrevocable instructions from the Company directing the Trustee to apply such funds to the
payment thereof at maturity or redemption, as the case may be;

(2) the Company and/or the Subsidiary Guarantors have paid all other sums payable under the Indenture, including amounts owing to the
Trustee, with respect to such series;
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(3) the Company has delivered to the Trustee an officers� certificate and an opinion of counsel stating that all conditions precedent under the
Indenture relating to the satisfaction and discharge of the Indenture with respect to such series have been complied with; and

(4) there exists no Default or Event of Default under the Indenture.

Modification of the Indenture

From time to time, the Company, any Subsidiary Guarantor and the Trustee, without the consent of the holders, may amend the Indenture for
certain specified purposes, including:

(1) cure any ambiguity, omission, defect or inconsistency;

(2) provide for the assumption by a successor corporation of the obligations of the Company or any Subsidiary Guarantor under the Indenture;

(3) provide for uncertificated notes in addition to or in place of certificated notes (provided, however, that the uncertificated notes are issued in
registered form for purposes of Section 163(f) of the Code, or in a manner such that the uncertificated notes are described in
Section 163(f)(2)(B) of the Code);

(4) to provide for any Guarantee of the notes, to secure the notes or to confirm and evidence the release, termination or discharge of any
Guarantee of or Lien securing the notes when such release, termination or discharge is permitted by the Indenture;

(5) add to the covenants of the Company for the benefit of the Holders of notes or to surrender any right or power conferred upon the Company;

(6) make any change that does not adversely affect the rights of any Holder in any material respect;

(7) make any amendment to the provisions of the Indenture relating to the form, authentication, transfer and legending of notes; provided,
however, that

(A) compliance with the Indenture as so amended would not result in notes being transferred in violation of the Securities Act or any other
applicable securities law and
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(B) such amendment does not materially affect the rights of Holders to transfer notes;

(8) comply with any requirement of the SEC in connection with the qualification of the Indenture under the TIA;

(9) convey, transfer, assign, mortgage or pledge as security for the notes any property or assets in accordance with the covenant described under
��Certain Covenants�Limitation on Liens.� The consent of the Holders will not be necessary to approve the particular form of any proposed
amendment. It will be sufficient if such consent approves the substance of the proposed amendment;

(10) to evidence and provide for the acceptance of an appointment hereunder by a successor Trustee; or

(11) to conform to the �Description of the Notes� in this prospectus supplement, as set forth in an officers� certificate delivered to the Trustee.

After an amendment becomes effective, the Company is required to mail to Holders a notice briefly describing such amendment. However, the
failure to give such notice to all Holders, or any defect therein, will not impair or affect the validity of the amendment.

Other modifications and amendments of the Indenture or of any series of notes may be made with the consent of the holders of a majority in
principal amount of the then outstanding notes of the applicable series issued under the Indenture, except that, without the consent of each holder
affected thereby, no amendment may:

(1) reduce the amount of notes whose holders must consent to an amendment;

(2) reduce the rate of or change the time for payment of interest, including defaulted interest, on any notes;
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(3) reduce the principal of or change or have the effect of changing the fixed maturity of any notes; or change the date on which any notes may
be subject to redemption or reduce the redemption price therefor;

(4) make any notes payable in money other than that stated in the notes;

(5) make any change in provisions of the Indenture protecting the right of each holder to receive payment of principal of, premium, if any, and
interest on such notes on or after the stated due date thereof or to bring suit to enforce such payment, or permitting holders of a majority in
principal amount of the then outstanding notes to waive Defaults or Events of Default;

(6) amend, change or modify in any material respect the obligation of the Company to make and consummate a Change of Control Offer after
the occurrence of a Change of Control or make and consummate a Net Proceeds Offer with respect to any Asset Sale that has been consummated
or modify any of the provisions or definitions with respect thereto;

(7) modify or change any provision of the Indenture or the related definitions affecting the ranking of the notes or any Note Guarantee in a
manner which adversely affects the holders; or

(8) release any Subsidiary Guarantor from any of its obligations under its Note Guarantee or the Indenture otherwise than in accordance with the
terms of the Indenture.

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.

Governing Law

The Indenture will provide that it, the notes and any Notes Guarantees will be governed by, and construed in accordance with, the laws of the
State of New York.

The Trustee

The Indenture will provide that, except during the continuance of an Event of Default known to the Trustee, the Trustee will perform only such
duties as are specifically set forth in the Indenture. During the existence of an Event of Default, the Trustee will exercise such rights and powers
vested in it by the Indenture, and use the same degree of care and skill in its exercise, as a prudent Person would exercise or use under the
circumstances in the conduct of its own affairs.
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The Indenture and the provisions of the TIA contain certain limitations on the rights of the Trustee, should it become a creditor of the Company,
to obtain payments of claims in certain cases or to realize on certain property received in respect of any such claim as security or otherwise.
Subject to the TIA, the Trustee will be permitted to engage in other transactions; provided that if the Trustee acquires any conflicting interest as
described in the TIA, it must eliminate such conflict or resign.

Certain Definitions

Set forth below is a summary of certain of the defined terms used in the Indenture. Reference is made to the Indenture for the full definition of
all such terms, as well as any other terms used herein for which no definition is provided.

�Acquired Indebtedness� means Indebtedness of a Person or any of its Subsidiaries existing at the time such Person becomes a Restricted
Subsidiary or at the time it merges or consolidates with the Company or any of the Restricted Subsidiaries or assumed by the Company or any
Restricted Subsidiary in connection with the acquisition of assets from such Person and in each case not Incurred by such Person in connection
with, or in anticipation or contemplation of, such Person becoming a Restricted Subsidiary or such acquisition, merger or consolidation.
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�Additional Notes� has the meaning set forth under ��Overview of the Notes�Indenture May be Used for Future Issuances.�

�Affiliate� means, with respect to any specified Person, any other Person who directly or indirectly through one or more intermediaries controls, or
is controlled by, or is under common control with, such specified Person. The term �control� means the possession, directly or indirectly, of the
power to direct or cause the direction of the management and policies of a Person, whether through the ownership of voting securities, by
contract or otherwise; and the terms �controlling� and �controlled� have meanings correlative of the foregoing.

�Affiliate Transaction� has the meaning set forth under ��Certain Covenants�Limitation on Transactions with Affiliates.�

�Asset Acquisition� means (1) an Investment by the Company or any Restricted Subsidiary in any other Person pursuant to which such Person
shall become a Restricted Subsidiary, or shall be merged with or into the Company or any Restricted Subsidiary, or (2) the acquisition by the
Company or any Restricted Subsidiary of the assets of any Person (other than a Restricted Subsidiary) which constitute all or substantially all of
the assets of such Person or comprise any division or line of business of such Person or any other properties or assets of such Person other than
in the ordinary course of business.

�Asset Sale� means any direct or indirect sale, issuance, conveyance, lease (other than operating leases entered into in the ordinary course of
business), assignment or other transfer (other than the granting of a Lien in accordance with the Indenture) for value by the Company or any of
the Restricted Subsidiaries (including any Sale and Leaseback Transaction) to any Person other than the Company or a Restricted Subsidiary of
(a) any Capital Stock of any Restricted Subsidiary; or (b) any other property or assets of the Company or any Restricted Subsidiary other than in
the ordinary course of business; provided, however, that Asset Sales shall not include:

(1) a transaction or series of related transactions for which the Company or the Restricted Subsidiaries receive aggregate consideration of less
than $30.0 million;

(2) the sale, lease, conveyance, disposition or other transfer of all or substantially all of the assets of the Company as permitted by the covenant
described under ��Certain Covenants�Merger, Consolidation and Sale of Assets;�

(3) any Restricted Payment made in accordance with the covenant described under ��Certain Covenants�Limitation on Restricted Payments� or a
Permitted Investment;

(4) sales or contributions of accounts receivable and related assets pursuant to a Qualified Receivables Transaction made in accordance with the
covenant described under ��Certain Covenants�Limitation on Incurrence of Additional Indebtedness;�

(5) the disposition by the Company or any Restricted Subsidiary in the ordinary course of business of (i) cash and Cash Equivalents,
(ii) inventory and other assets acquired and held for resale in the ordinary course of business, (iii) damaged, worn out or obsolete assets or assets
that, in the Company�s reasonable judgment, are no longer used or useful in the business of the Company or its Restricted Subsidiaries, or
(iv) rights granted to others pursuant to leases or licenses, to the extent not materially interfering with the operations of the Company or its
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Restricted Subsidiaries;

(6) the sale or discount of accounts receivable in connection with the compromise or collection thereof arising in the ordinary course of business
or in bankruptcy of a similar proceeding;

(7) the granting of a Lien in accordance with the Indenture;

(8) the licensing of patents, trademarks, know-how or any other intellectual property to third Persons in the ordinary course of business
consistent with past practice; provided that such licensing does not materially interfere with the business of the Company or any of its Restricted
Subsidiaries;
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(9) to the extent allowable under Section 1031 of the Internal Revenue Code of 1986, any exchange of like property (excluding any boot
thereon);

(10) the unwinding of any Hedging Obligations;

(11) any exchange of assets (including a combination of assets and Cash Equivalents) for assets of comparable or greater market value or
usefulness to the business of the Company and the Restricted Subsidiaries as a whole, as determined in good faith by the Company;

(12) foreclosure or any similar action with respect to any property or other asset of the Company or any of the Restricted Subsidiaries;

(13) any disposition of Capital Stock in, or Indebtedness or other securities of, an Unrestricted Subsidiary;

(14) any swap of assets, or lease, assignment or sublease of any real or personal property, in exchange for services (including in connection with
any outsourcing arrangements) of comparable or greater value or usefulness to the business of the Company and the Restricted Subsidiaries as a
whole, as determined in good faith by the Company;

(15) any financing transaction with respect to property built or acquired by the Company or any Restricted Subsidiary after the Issue Date,
including any Sale/Leaseback Transaction or asset securitization permitted by the indenture;

(16) any surrender or waiver of contract rights pursuant to a settlement, release, recovery on or surrender of contract, tort or other claims of any
kind; or

(17) any disposition of Capital Stock of a Restricted Subsidiary pursuant to an agreement or other obligation with or to a Person (other than the
Company or a Restricted Subsidiary) from whom such Restricted Subsidiary was acquired or from whom such Restricted Subsidiary acquired its
business and assets (having been newly formed in connection with such acquisition), made as part of such acquisition and in each case
comprising all or a portion of the consideration in respect of such sale or acquisition.

�Board of Directors� means, as to any Person, the board of directors of such Person or any duly authorized committee thereof.

�Board Resolution� means, with respect to any Person, a copy of a resolution certified by the Secretary or an Assistant Secretary of such Person to
have been duly adopted by the Board of Directors of such Person and to be in full force and effect on the date of such certification, and delivered
to the Trustee.
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�Capital Stock� means (1) with respect to any Person that is a corporation, any and all shares, interests, participations or other equivalents
(however designated and whether or not voting) of corporate stock, including each class of Common Stock and Preferred Stock of such Person,
and (2) with respect to any Person that is not a corporation, any and all partnership or other equity interests of such Person.

�Capitalized Lease Obligations� means, as to any Person, the obligations of such Person under a lease that are required to be classified and
accounted for as capital lease obligations under GAAP and, for purposes of this definition, the amount of such obligations at any date shall be
the capitalized amount of such obligations at such date, determined in accordance with GAAP.

�Cash Equivalents� means:

(1) marketable direct obligations issued by, or unconditionally guaranteed by, the United States Government or issued by any agency thereof and
backed by the full faith and credit of the United States, in each case maturing within one year from the date of acquisition thereof;
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(2) marketable direct obligations issued by any state of the United States of America or any political subdivision of any such state or any public
instrumentality thereof maturing within one year from the date of acquisition thereof and, at the time of acquisition, having one of the two
highest ratings obtainable from either S&P or Moody�s;

(3) commercial paper maturing no more than one year from the date of creation thereof and, at the time of acquisition, having a rating of at least
A-2 from S&P or at least P-2 from Moody�s;

(4) demand and time deposit accounts, certificates of deposit or bankers� acceptances maturing within one year from the date of acquisition
thereof issued by any bank organized under the laws of the United States of America or any state thereof or the District of Columbia or any U.S.
branch of a foreign bank having at the date of acquisition thereof combined capital and surplus of not less than $250.0 million;

(5) repurchase obligations with a term of not more than seven days for underlying securities of the types described in clause (1) above entered
into with any bank meeting the qualifications specified in clause (4) above;

(6) investments in money market funds which invest substantially all their assets in securities of the types described in clauses (1) through
(5) above;

(7) investments in money market funds subject to the risk limiting conditions of Rule 2a-7 or any successor rule of the Commission under the
Investment Company Act of 1940, as amended; and

(8) solely in respect of the ordinary course cash management activities of the Foreign Subsidiaries, equivalents of the investments described in
clause (1) above to the extent guaranteed by any member state of the European Union or the country in which the Foreign Subsidiary operates
and equivalents of the investments described in clause (4) above issued, accepted or offered by any commercial bank organized under the laws
of a member state of the European Union or the jurisdiction of organization of the applicable Foreign Subsidiary having at the date of acquisition
thereof combined capital and surplus of not less than $250.0 million.

�Cash Management Obligations� means, with respect to any Person, all obligations of such Person in respect of overdrafts and related liabilities
owed to any other Person that arise from treasury, depositary or cash management services, including in connection with any automated clearing
house transfers of funds, or any similar transactions.

�Change of Control� has the meaning set forth under ��Change of Control.�

�Change of Control Offer� has the meaning set forth under ��Change of Control.�
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�Commission� means the Securities and Exchange Commission, as from time to time constituted, or if at any time after the execution of the
Indenture such Commission is not existing and performing the applicable duties now assigned to it, then the body or bodies performing such
duties at such time.

�Commodity Agreement� means any commodity futures contract, commodity option or other similar agreement or arrangement entered into by the
Company or any Restricted Subsidiary of the Company designed to protect the Company or any of its Restricted Subsidiaries against
fluctuations in the price of the commodities at the time used in the ordinary course of business of the Company or any of its Restricted
Subsidiaries.

�Common Stock� of any Person means any and all shares, interests or other participations in, and other equivalents (however designated and
whether voting or non-voting) of, such Person�s common stock, whether outstanding on the Issue Date or issued after the Issue Date, and
includes, without limitation, all series and classes of such common stock.

�Consolidated EBITDA� means, with respect to the Company, for any period, the sum (without duplication) of:

(1) Consolidated Net Income; and
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(2) to the extent Consolidated Net Income has been reduced thereby:

(A) all income taxes of the Company and the Restricted Subsidiaries expensed or accrued in accordance with GAAP for such period;

(B) Consolidated Fixed Charges;

(C) Consolidated Non-cash Charges; and

(D) any expenses or charges related to any issuance of Capital Stock, Investment, acquisition or disposition of division or line of business,
recapitalization or the Incurrence or repayment of Indebtedness permitted to be Incurred by the Indenture (whether or not successful),

less any non-cash items increasing Consolidated Net Income for such period, all as determined on a consolidated basis for the Company and the
Restricted Subsidiaries in accordance with GAAP.

�Consolidated Fixed Charge Coverage Ratio� means, with respect to the Company, the ratio of Consolidated EBITDA of the Company during the
four full fiscal quarters (the �Four Quarter Period�) ending on or prior to the date of the transaction (the �Transaction Date�) to Consolidated Fixed
Charges of the Company for such Four Quarter Period. In addition to and without limitation of the foregoing, for purposes of this definition,
�Consolidated EBITDA� and �Consolidated Fixed Charges� shall be calculated after giving effect on a pro forma basis for the period of such
calculation to:

(1) the Incurrence or repayment of any Indebtedness of the Company or any of the Restricted Subsidiaries (and the application of the proceeds
thereof) giving rise to the need to make such calculation and any Incurrence or repayment of other Indebtedness (and the application of the
proceeds thereof), other than the Incurrence or repayment of Indebtedness in the ordinary course of business for working capital purposes
pursuant to working capital facilities, occurring during the Four Quarter Period or at any time subsequent to the last day of the Four Quarter
Period and on or prior to the Transaction Date, as if such Incurrence or repayment, as the case may be (and the application of the proceeds
thereof), occurred on the first day of the Four Quarter Period; and

(2) any Asset Sales or other dispositions or Asset Acquisitions (including, without limitation, any Asset Acquisition giving rise to the need to
make such calculation as a result of the Company or one of the Restricted Subsidiaries (including any Person who becomes a Restricted
Subsidiary as a result of the Asset Acquisition) Incurring, assuming or otherwise being liable for Acquired Indebtedness and also including any
Consolidated EBITDA attributable to the assets which are the subject of the Asset Acquisition or Asset Sale or other disposition during the Four
Quarter Period) occurring during the Four Quarter Period or at any time subsequent to the last day of the Four Quarter Period and on or prior to
the Transaction Date as if such Asset Sale or Asset Acquisition or other disposition (including the Incurrence, assumption or liability for any
such Acquired Indebtedness) occurred on the first day of the Four Quarter Period.

For purposes of this definition, whenever pro forma effect is to be given to any event, the pro forma calculations shall be made in good faith by
a responsible financial or accounting officer of the Company. Any such pro forma calculation may include, among others, adjustments
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appropriate, in the reasonable good faith determination of the Company, to reflect operating expense reductions and other operating
improvements or synergies reasonably expected to result from the applicable event; provided that any pro forma adjustments shall be limited to
those that are (a) reasonably identifiable and factually supportable and (b) have occurred or are reasonably expected to occur in the next twelve
months following the date of such calculation, in the reasonable judgment of a responsible financial or accounting officer of the Company.

If the Company or any of the Restricted Subsidiaries directly or indirectly guarantees Indebtedness of a third Person, the preceding sentence
shall give effect to the Incurrence of such guaranteed Indebtedness as if the Company or any Restricted Subsidiary had directly Incurred or
otherwise assumed such guaranteed Indebtedness.
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Furthermore, in calculating �Consolidated Fixed Charges� for purposes of determining the denominator (but not the numerator) of this
�Consolidated Fixed Charge Coverage Ratio:�

(1) interest on outstanding Indebtedness determined on a fluctuating basis as of the Transaction Date and which will continue to be so
determined thereafter shall be deemed to have accrued at a fixed rate per annum equal to the rate of interest on such Indebtedness in effect on the
Transaction Date;

(2) if interest on any Indebtedness actually Incurred on the Transaction Date may optionally be determined at an interest rate based upon a factor
of a prime or similar rate, a eurocurrency interbank offered rate, or other rates, then the interest rate in effect on the Transaction Date will be
deemed to have been in effect during the Four Quarter Period; and

(3) notwithstanding clause (1) above, interest on Indebtedness determined on a fluctuating basis, to the extent such interest is covered by
agreements relating to Interest Swap Obligations, shall be deemed to accrue at the rate per annum in effect on the Transaction Date resulting
after giving effect to the operation of such agreements on such date.

�Consolidated Fixed Charges� means, with respect to the Company for any period, the sum, without duplication, of:

(1) Consolidated Interest Expense, plus

(2) the product of (x) the amount of all dividend payments on any series of Preferred Stock of the Company or any Restricted Subsidiary paid,
accrued and/or scheduled to be paid or accrued during such period (other than dividends paid in Qualified Capital Stock of the Company or paid
to the Company or to a Restricted Subsidiary) multiplied by (y) a fraction, the numerator of which is one and the denominator of which is one
minus the then current effective consolidated federal, state and local income tax rate of the Company, expressed as a decimal.

�Consolidated Interest Expense� means, with respect to the Company for any period, the sum of, without duplication:

(1) the aggregate of the interest expense of the Company and the Restricted Subsidiaries for such period determined on a consolidated basis in
accordance with GAAP, including, without limitation,

(A) any amortization of debt discount,

(B) the net costs under Interest Swap Obligations,
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(C) all capitalized interest, and

(D) the interest portion of any deferred payment obligation;

(2) the interest component of Capitalized Lease Obligations accrued by the Company and the Restricted Subsidiaries during such period as
determined on a consolidated basis in accordance with GAAP; and

(3) to the extent not included in clause (1) above, net losses relating to sales of accounts receivable pursuant to Qualified Receivables
Transaction during such period as determined on a consolidated basis in accordance with GAAP.

�Consolidated Net Income� means, with respect to the Company, for any period, the aggregate net income (or loss) of the Company and the
Restricted Subsidiaries for such period as determined on a consolidated basis in accordance with GAAP; provided that there shall be excluded
therefrom:

(1) after-tax gains and losses from Asset Sales or abandonments or reserves relating thereto or from the extinguishment of any Indebtedness of
the Company or any Restricted Subsidiary;

(2) extraordinary or non-recurring gains or losses (determined on an after-tax basis and less any fees, expenses or charges related thereto);
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(3) any non-cash compensation expense Incurred for grants and issuances of stock appreciation or similar rights, stock options, restricted shares
or other rights to officers, directors and employees of the Company and its Subsidiaries (including any such grant or issuance to a 401(k) plan or
other retirement benefit plan);

(4) the net income (but not loss) of any Restricted Subsidiary to the extent that the declaration of dividends or similar distributions by that
Restricted Subsidiary of that income is restricted by a contract, operation of law or otherwise;

(5) the net income (loss) of any Person, other than a Restricted Subsidiary, except to the extent of cash dividends or distributions paid to the
Company or to a Restricted Subsidiary by such Person;

(6) the net income (loss) of any Person acquired during the specified period for any period, prior to date of such acquisition will be excluded for
purposes of Restricted Payments only;

(7) income or loss attributable to discontinued operations (including, without limitation, operations disposed of during such period whether or
not such operations were classified as discontinued) from and after the date that such operation is classified as discontinued;

(8) write-downs resulting from the impairment of intangible assets and any other non-cash amortization or impairment expenses;

(9) cash restructuring expenses (including any severance expenses, relocation expenses, curtailments or modifications to pension and
post-retirement employee benefit plans, any expenses related to any reconstruction, decommissioning, recommissioning or reconfiguration of
fixed assets for alternate uses and fees, expenses or charges relating to facilities closing costs, acquisition integration costs, facilities opening
costs, business optimization costs, signing, retention or completion bonuses) in an amount not to exceed (A) the amount of actual cash
restructuring expenses for the fiscal year ended December 31, 2012, (B) $75 million for the fiscal year ended December 31, 2013 and (C) the
greater of $75 million and 5.0% of Consolidated EBITDA per fiscal year thereafter, plus, in the case of each of (A), (B) and (C), to the extent
that any amount permitted to be included in a prior year pursuant to this clause (9) is not utilized, such unutilized amount may be carried forward
for use in only the next succeeding year;

(10) the amount of amortization or write-off of deferred financing costs and debt issuance costs of the Company and its Restricted Subsidiaries
during such period and any premium or penalty paid in connection with redeeming or retiring Indebtedness of the Company and its Restricted
Subsidiaries prior to the stated maturity thereof pursuant to the agreements governing such Indebtedness; and

(11) the cumulative effect of a change in accounting principles.

�Consolidated Non-cash Charges� means, with respect to the Company, for any period, the aggregate depreciation, amortization and other
non-cash expenses of the Company and the Restricted Subsidiaries reducing Consolidated Net Income of the Company for such period,
determined on a consolidated basis in accordance with GAAP (excluding any such charge which requires an accrual of or a reserve for cash
payments for any future period).
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�Covenant Defeasance� has the meaning set forth under ��Legal Defeasance and Covenant Defeasance.�

�Credit Agreement� means the Second Amended and Restated Revolving Credit and Guaranty Agreement, dated as of June 20, 2013, among the
Company, as borrower, the guarantors party thereto, Citibank, N.A., as administrative agent and collateral agent, Bank of America, N.A.,
Citibank, N.A., and JPMorgan Chase Bank, N.A., as issuing banks, Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Smith
Incorporated, as lead arrangers and joint bookrunners, Bank of America, N.A., as syndication agent, Barclays Bank PLC, Deutsche Bank
Securities Inc., JPMorgan Chase Bank, N.A., UBS Securities LLC, and Wells Fargo Bank, N.A., as documentation agents, and the lenders and
other financial institutions party thereto, together with the documents related thereto (including, without limitation, any guarantee agreements
and security documents), in
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each case as such agreements may be amended (including any amendment and restatement thereof), supplemented or otherwise modified from
time to time in accordance with their terms whether by the same or any other agent, lender or group of lenders.

�Credit Facilities� means one or more debt facilities (including the Credit Agreement) or commercial paper facilities providing for revolving
credit loans, term loans, receivables financing (including through the sale of receivables to lenders or to special purpose entities formed to
borrow from lenders against such receivables) or letters of credit, or any debt securities or other form of debt financing (including convertible or
exchangeable debt instruments), in each case, as amended, supplemented, modified, extended, renewed, restated or refunded in whole or in part
from time to time.

�Currency Agreement� means any foreign exchange contract, currency swap agreement or other similar agreement or arrangement designed to
protect the Company or any Restricted Subsidiary against fluctuations in currency values.

�Default� means an event or condition the occurrence of which is, or with the lapse of time or the giving of notice of both would be, an Event of
Default.

�Designated Non-Cash Consideration� means any non-cash consideration received by the Company or one of its Restricted Subsidiaries in
connection with an Asset Sale that is designated as Designated Non-cash Consideration pursuant to an Officers� Certificate executed by an officer
of the Company or such Restricted Subsidiary at the time of such Asset Sale. Any particular item of Designated Non-cash Consideration will
cease to be considered to be outstanding once it has been sold for cash or Cash Equivalents (which shall be considered Net Cash Proceeds of an
Asset Sale when received).

�Designation� has the meaning set forth under ��Certain Covenants�Limitation on Designations of Unrestricted Subsidiaries.�

�Designation Amount� has the meaning set forth under ��Certain Covenants�Limitation on Designations of Unrestricted Subsidiaries.�

�Disqualified Capital Stock� means that portion of any Capital Stock which, by its terms (or by the terms of any security into which it is
convertible or for which it is exchangeable), or upon the happening of any event, matures or is mandatorily redeemable, pursuant to a sinking
fund obligation or otherwise, or is mandatorily exchangeable for Indebtedness, or is redeemable or exchangeable for Indebtedness, at the sole
option of the holder thereof on or prior to the final maturity date of the notes.

�Domestic Subsidiary� means a Restricted Subsidiary incorporated or otherwise organized under the laws of the United States or any State thereof
or the District of Columbia.

�DTC� means The Depository Trust Company or any successor thereto.
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�Equity Offering� means a public or private offering of Capital Stock (other than Disqualified Capital Stock) of the Company.

�Event of Default� has the meaning set forth under ��Events of Default.�

�Exchange Act� means the Securities Exchange Act of 1934, as amended, or any successor statute or statutes thereto, and the rules and regulations
of the Commission promulgated thereunder.

�Fair Market Value� means, with respect to any asset or property, the price which could be negotiated in an arm�s-length, free market transaction,
for cash, between a willing seller and a willing and able buyer, neither of whom is under undue pressure or compulsion to complete the
transaction. Fair Market Value shall be determined by the Board of Directors of the Company acting reasonably and in good faith and shall be
evidenced by a Board Resolution of the Board of Directors of the Company.
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�Foreign Subsidiary� means any Restricted Subsidiary that is organized and existing under the laws of a jurisdiction other than the United States,
any State thereof or the District of Columbia.

�GAAP� means generally accepted accounting principles set forth in the opinions and pronouncements of the Accounting Principles Board of the
American Institute of Certified Public Accountants and statements and pronouncements of the Financial Accounting Standards Board or in such
other statements by such other entity as may be approved by a significant segment of the accounting profession of the United States, which are
in effect as of the Issue Date.

�Guarantee� means, as to any Person, a guarantee other than by endorsement of negotiable instruments for collection in the ordinary course of
business, direct or indirect, in any manner, including, without limitation, by way of a pledge of assets or through letters of credit or
reimbursement agreements in respect thereof, of all or any part of any Indebtedness of another Person, but excluding endorsements for collection
or deposit in the normal course of business or Standard Receivables Undertakings in a Qualified Receivables Transaction.

�Guaranteed Obligation� has the meaning set forth under ��Certain Covenants�Note Guarantees.�

�Hedging Obligations� means, with respect to any Person, the obligations of such person in respect of Commodity Agreements, Currency
Agreements and Interest Swap Obligations.

�Holder� means the Person in whose name a note is registered in the Registrar�s records.

�Incur� means, with respect to any Indebtedness, to Incur, create, issue, assume, Guarantee or otherwise become directly or indirectly liable for or
with respect to, or become responsible for, the payment of, contingently or otherwise, such Indebtedness (and �Incurrence� and �Incurred� will
have meanings correlative to the foregoing); provided that (1) any Indebtedness of a Person existing at the time such Person becomes a
Restricted Subsidiary will be deemed to be Incurred by such Person at the time it becomes a Restricted Subsidiary and (2) neither the accrual of
interest nor the accretion of original issue discount nor the payment of interest in the form of additional Indebtedness with the same terms or the
payment of dividends on Disqualified Capital Stock or Preferred Stock in the form of additional shares of the same class of Disqualified Capital
Stock or Preferred Stock (to the extent provided for when the Indebtedness or Disqualified Capital Stock or Preferred Stock on which such
interest or dividend is paid was originally issued) will be considered an Incurrence of Indebtedness.

�Indebtedness� means, with respect to any Person, without duplication:

(1) all Obligations of such Person for borrowed money;

(2) all Obligations of such Person evidenced by bonds, debentures, notes or other similar instruments;
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(3) all Capitalized Lease Obligations of such Person;

(4) all Obligations of such Person issued or assumed as the deferred purchase price of property, all conditional sale obligations and all
Obligations under any title retention agreement (but excluding trade accounts payable and other accrued liabilities arising in the ordinary course
of business that are not overdue by 90 days or more or are being contested in good faith by appropriate proceedings promptly instituted and
diligently conducted);

(5) all Obligations for the reimbursement of any obligor on any letter of credit, banker�s acceptance or similar credit transaction, excluding
obligations in respect of trade letters of credit or bankers� acceptances issued in respect of trade payables to the extent not drawn upon or
presented, or, if drawn upon or presented, the resulting obligation of the Person is paid within 10 Business Days;

(6) guarantees and other contingent obligations in respect of Indebtedness of any other Person referred to in clauses (1) through (5) above and
clauses (8) and (10) below;
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(7) all Obligations of any other Person of the type referred to in clauses (1) through (6) above which are secured by any Lien on any property or
asset of such Person, the amount of such Obligation being deemed to be the lesser of the Fair Market Value of such property or asset or the
amount of the Obligation so secured;

(8) all Hedging Obligations of such Person;

(9) all Disqualified Capital Stock of the Company and all Preferred Stock of a Restricted Subsidiary with the amount of Indebtedness
represented by such Disqualified Capital Stock or Preferred Stock being equal to the greater of its voluntary or involuntary liquidation
preference and its maximum fixed repurchase price, but excluding accrued and unpaid dividends, if any; and

(10) all obligations of such Person in respect of Qualified Receivables Transactions.

Notwithstanding the foregoing, Indebtedness shall not include any liability for federal, state, local or other taxes owed or owing to any
governmental entity.

Indebtedness shall be calculated without giving effect to the effects of ASC 815 and related interpretations to the extent such effects would
otherwise increase or decrease an amount of Indebtedness for any purpose under the indenture as a result of accounting for any embedded
derivatives created by the terms of such Indebtedness.

For purposes hereof, the �maximum fixed repurchase price� of any Disqualified Capital Stock or Preferred Stock which does not have a fixed
repurchase price shall be calculated in accordance with the terms of such Disqualified Capital Stock or Preferred Stock as if such Disqualified
Capital Stock or Preferred Stock were purchased on any date on which Indebtedness shall be required to be determined pursuant to the
Indenture, and if such price is based upon, or measured by, the Fair Market Value of such Disqualified Capital Stock or Preferred Stock, such
Fair Market Value shall be determined reasonably and in good faith by the Board of Directors of the issuer of such Disqualified Capital Stock or
Preferred Stock.

�Independent Financial Advisor� means a firm (1) which does not, and whose directors, officers and employees and Affiliates do not, have a
direct or indirect material financial interest in the Company and (2) which, in the judgment of the Board of Directors of the Company, is
otherwise independent and qualified to perform the task for which it is to be engaged.

�Insolvency or Liquidation Proceeding� means, with respect to any Person, (a) any voluntary or involuntary case or proceeding under any
bankruptcy law, (b) any other voluntary or involuntary insolvency, reorganization or bankruptcy case or proceeding, or any receivership,
liquidation, reorganization or other similar case or proceeding with respect to such Person or with respect to any of its assets, (c) any liquidation,
dissolution, reorganization or winding up of such Person whether voluntary or involuntary and whether or not involving insolvency or
bankruptcy or (d) any assignment for the benefit of creditors or any other marshaling of assets and liabilities of such Person.
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�Interest Swap Obligations� means, with respect to any Person, any interest rate protection agreement, interest rate future agreement, interest rate
option agreement, interest rate swap agreement, interest rate cap agreement, interest rate collar agreement, interest rate hedge agreement or other
similar agreement or arrangement to which such Person is party or of which it is a beneficiary.

�Investment� means, with respect to any Person, any direct or indirect loan or other extension of credit (including, without limitation, a Guarantee)
or capital contribution to (by means of any transfer of cash or other property to others or any payment for property or services for the account or
use of others), or any purchase or acquisition by such Person of any Capital Stock, bonds, notes, debentures or other securities or evidences of
Indebtedness issued by, any other Person. �Investment� shall exclude extensions of trade credit by the Company and the Restricted Subsidiaries on
commercially reasonable terms in accordance with normal trade practices of
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the Company or such Restricted Subsidiaries, as the case may be. If the Company or any Restricted Subsidiary sells or otherwise disposes of any
Capital Stock of any Restricted Subsidiary (the �Referent Subsidiary�) such that after giving effect to any such sale or disposition, the Referent
Subsidiary shall cease to be a Restricted Subsidiary, the Company shall be deemed to have made an Investment on the date of any such sale or
disposition equal to the Fair Market Value of the Capital Stock of the Referent Subsidiary not sold or disposed of.

�Investment Grade Rating� means a rating equal to or higher than Baa3 (or the equivalent) by Moody�s (or the equivalent rating by any Successor
Rating Agency) and BBB- (or the equivalent) by S&P (or the equivalent rating by any Successor Rating Agency).

�Issue Date� means August 2, 2013, the date of initial issuance of the notes.

�Legal Defeasance� has the meaning set forth under ��Legal Defeasance and Covenant Defeasance.�

�Lien� means any lien, mortgage, deed of trust, deed to secure debt, pledge, security interest, charge or encumbrance of any kind (including any
conditional sale or other title retention agreement, any lease in the nature thereof and any agreement to give any security interest).

�Moody�s� means Moody�s Investors Service, Inc. or any successor to its rating agency business.

�Net Cash Proceeds� means, with respect to any Asset Sale, the proceeds in the form of cash or Cash Equivalents, including payments in respect
of deferred payment obligations when received in the form of cash or Cash Equivalents (other than the portion of any such deferred payment
constituting interest), received by the Company or any of the Restricted Subsidiaries from such Asset Sale net of:

(1) reasonable out-of-pocket expenses and fees relating to such Asset Sale (including, without limitation, legal, accounting and investment
banking fees, sales commissions and relocation expenses);

(2) taxes paid or payable after taking into account any tax sharing arrangements;

(3) payments required to be made to any Person (other than to the Company or its Restricted Subsidiaries) owning a beneficial interest in the
assets subject to such Asset Sale;

(4) repayments of Indebtedness secured by the property or assets subject to such Asset Sale that is required to be repaid in connection with such
Asset Sale;

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 134



(5) appropriate amounts to be determined by the Company or any Restricted Subsidiary, as the case may be, as a reserve, in accordance with
GAAP, against any liabilities associated with such Asset Sale and retained by the Company or any Restricted Subsidiary, as the case may be,
after such Asset Sale, including, without limitation, pension and other post-employment benefit liabilities, liabilities related to environmental
matters and liabilities under any indemnification obligations associated with such Asset Sale; and

(6) payments of unassumed liabilities (not constituting Indebtedness and not owed to the Company or any Subsidiary) relating to the assets sold
at the time of, or within 30 days after the date of, such Asset Sale.

�Net Proceeds Offer� has the meaning set forth under ��Certain Covenants�Limitation on Asset Sales.�

�Net Proceeds Offer Amount� has the meaning set forth under ��Certain Covenants�Limitation on Asset Sales.�

�Net Proceeds Offer Payment Date� has the meaning set forth under ��Certain Covenants�Limitation on Asset Sales.�

�Net Proceeds Offer Trigger Date� has the meaning set forth under ��Certain Covenants�Limitation on Asset Sales.�
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�Note Guarantee� means a Guarantee of the notes pursuant to the Indenture.

�Obligations� means any and all obligations with respect to the payment of (a) any principal of or interest (including interest accruing on or after
the commencement of any Insolvency or Liquidation Proceedings, whether or not a claim for post-filing interest is allowed in such proceeding)
or premium on any Indebtedness, including any reimbursement obligation in respect of any letter of credit, (b) any fees, indemnification
obligations, damages, expense reimbursement obligations or other liabilities payable under the documentation governing any Indebtedness,
(c) any obligation to post cash collateral in respect of letters of credit and any other obligations and (d) any Cash Management Obligations or
Hedging Obligations.

�Permitted Investments� means:

(1) Investments by the Company or any Restricted Subsidiary in any Person that is or will become immediately after such Investment a
Restricted Subsidiary or that will merge or consolidate into the Company or a Restricted Subsidiary;

(2) Investments in the Company by any Restricted Subsidiary;

(3) Investments in cash and Cash Equivalents;

(4) loans and advances to employees, officers and directors of the Company and the Restricted Subsidiaries in the ordinary course of business
for bona fide business purposes and to purchase Capital Stock of the Company (or any direct or indirect parent of the Company) not in excess of
an aggregate of $25.0 million at any one time outstanding;

(5) Commodity Agreements, Currency Agreements and Interest Swap Obligations entered into in the ordinary course of the Company�s or a
Restricted Subsidiary�s businesses and otherwise in compliance with the Indenture;

(6) Investments in securities of trade creditors or customers received upon foreclosure or pursuant to any plan of reorganization or similar
arrangement upon the bankruptcy or insolvency of such trade creditors or customers;

(7) Investments made by the Company or any Restricted Subsidiary as a result of consideration received in connection with an Asset Sale made
in compliance with the covenant described under ��Certain Covenants�Limitation on Asset Sales;�

(8) Investments (measured on the date each such Investment was made and without giving effect to subsequent changes in value) in Persons,
including, without limitation, Unrestricted Subsidiaries and joint ventures, engaged in a business similar or related to or logical extensions of the
businesses in which the Company and the Restricted Subsidiaries are engaged on the Issue Date, not to exceed the greater of (i) $400.0 million
and (ii) 7.5% of Total Assets at the time of such Investment, at any one time outstanding;
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(9) Investments (measured on the date each such Investment was made and without giving effect to subsequent changes in value) not to exceed
the greater of (i) $400.0 million and (ii) 7.5% of Total Assets at the time of such Investment, at any one time outstanding;

(10) Investments in a Receivable Entity;

(11) stock, obligations or securities received in settlement of debts created in the ordinary course of business and owing to the Company or any
Restricted Subsidiary or in satisfaction of judgments;

(12) commissions, payroll, travel and similar advances to cover matters that are expected at the time of such advances ultimately to be treated as
operating expenses for accounting purposes and that are made in the ordinary course of business;

(13) prepaid expenses, negotiable instruments held for the collection and workers� compensation, performance and other similar deposits in the
ordinary course of business;
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(14) lease, utility and other similar deposits in the ordinary course of business;

(15) Investments consisting of the licensing or contribution of patents, trademarks, know-how or other intellectual property in the ordinary
course of business;

(16) any Investment in any Subsidiary of the Company or any joint venture in connection with intercompany cash management arrangements or
related activities arising in the ordinary course of business;

(17) Guarantees of Indebtedness of the Company or a Restricted Subsidiary permitted to be Incurred under the Indenture; and

(18) Investments in existence on the Issue Date.

�Permitted Liens� means the following types of Liens:

(1) Liens for taxes, assessments or governmental charges or claims either (A) not delinquent or (B) contested in good faith by appropriate
proceedings and, in each case, as to which the Company or any Restricted Subsidiary shall have set aside on its books such reserves as may be
required pursuant to GAAP;

(2) statutory Liens of landlords and Liens of carriers, warehousemen, mechanics, suppliers, material-men, repairmen, construction and other
Liens imposed by law Incurred in the ordinary course of business for sums not overdue by more than 30 days or being contested in good faith, if
such reserve or other appropriate provision, if any, as shall be required by GAAP shall have been made in respect thereof;

(3) Liens on property or shares of Capital Stock of another Person at the time such other Person becomes a Subsidiary of such Person and not
Incurred in connection with or in contemplation thereof; provided, however, that the Liens may not extend to any other property owned by such
Person or any of its Restricted Subsidiaries (and assets and property affixed or appurtenant thereto);

(4) Liens on property at the time such Person or any of its Subsidiaries acquires the property and not Incurred in connection with or in
contemplation thereof, including any acquisition by means of a merger or consolidation with or into such Person or a Subsidiary of such Person;
provided, however, that the Liens may not extend to any other property owned by such Person or any of its Restricted Subsidiaries (and assets
and property affixed or appurtenant thereto);

(5) leases or subleases granted to others that do not materially interfere with the ordinary course of business of the Company or any Restricted
Subsidiary;
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(6) any interest or title of a lessor under any lease;

(7) Liens arising out of conditional sale, title retention, consignment or similar arrangements for the sale of goods entered into in the ordinary
course of business;

(8) Liens Incurred or deposits made in the ordinary course of business in connection with workers� compensation, unemployment insurance and
other types of social security, including any Lien securing letters of credit issued in the ordinary course of business consistent with past practice
in connection therewith, or to secure the performance of tenders, statutory obligations, surety and appeal bonds, bids, leases, contracts,
performance and return-of-money bonds and other similar obligations (exclusive of obligations for the payment of borrowed money);

(9) judgment Liens not giving rise to an Event of Default so long as such Lien is adequately bonded and any appropriate legal proceedings which
may have been duly initiated for the review of such judgment shall not have been finally terminated or the period within which such proceedings
may be initiated shall not have expired;

(10) easements, rights-of-way, zoning restrictions, minor survey exceptions and encumbrances and other similar charges or restrictions or
encumbrances in respect of real property or immaterial imperfections of title which do not, in the aggregate, impair in any material respect the
ordinary conduct of the business of the Company and the Restricted Subsidiaries taken as a whole;
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(11) any interest or title of a lessor under any Capitalized Lease Obligation; provided that such Liens do not extend to any property or asset
which is not leased property subject to such Capitalized Lease Obligation;

(12) purchase money Liens securing Indebtedness Incurred to finance property or assets of the Company or any Restricted Subsidiary acquired
in the ordinary course of business, and Liens securing Indebtedness which Refinances any such Indebtedness; provided, however, that (A) the
related Purchase Money Indebtedness (or Refinancing Indebtedness) shall not exceed the cost of such property or assets and shall not be secured
by any property or assets of the Company or any Restricted Subsidiary other than the property and assets so acquired (and assets affixed or
appurtenant thereto) and (B) the Lien securing the Purchase Money Indebtedness shall be created within 180 days after such acquisition;

(13) Liens upon specific items of inventory or other goods and proceeds of any Person securing such Person�s obligations in respect of bankers�
acceptances issued or created for the account of such Person to facilitate the purchase, shipment or storage of such inventory or other goods;

(14) Liens securing reimbursement obligations with respect to commercial letters of credit which encumber documents and other property
relating to such letters of credit and products and proceeds thereof;

(15) Liens encumbering deposits made to secure obligations arising from statutory, regulatory, contractual or warranty requirements of the
Company or any of the Restricted Subsidiaries, including rights of offset and set-off;

(16) Liens securing Indebtedness Incurred pursuant to Credit Facilities in accordance with paragraph (b)(i) of the covenant described as ��Certain
Covenants�Limitation on Incurrence of Additional Indebtedness;�

(17) Liens securing Interest Swap Obligations which Interest Swap Obligations relate to Indebtedness that is otherwise permitted under the
Indenture;

(18) Liens securing Indebtedness and other Obligations under Commodity Agreements, Currency Agreements and Cash Management
Obligations, in each case permitted under the Indenture;

(19) Liens securing Acquired Indebtedness Incurred in accordance with the covenant described under ��Certain Covenants�Limitation on
Incurrence of Additional Indebtedness;� provided that (A) such Liens secured the Acquired Indebtedness at the time of and prior to the Incurrence
of such Acquired Indebtedness by the Company or a Restricted Subsidiary and were not granted in connection with, or in anticipation of, the
Incurrence of such Acquired Indebtedness by the Company or a Restricted Subsidiary and (B) such Liens do not extend to or cover any property
or assets of the Company or of any of the Restricted Subsidiaries other than the property or assets that secured the Acquired Indebtedness prior
to the time such Indebtedness became Acquired Indebtedness of the Company or a Restricted Subsidiary;

(20) Liens securing Indebtedness of Foreign Subsidiaries Incurred in accordance with the Indenture; provided that such Liens do not extend to
any property or assets other than property or assets of Foreign Subsidiaries;
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(21) Liens Incurred in connection with a Qualified Receivables Transaction;

(22) Liens Incurred to secure Obligations; provided that, at the time of Incurrence and after giving pro forma effect thereto, the Obligations
secured by such Liens do not exceed the greater of (A) $250.0 million and (B) 5.0% of Total Assets;

(23) any encumbrance or restriction (including put and call arrangements) with respect to Capital Stock of any joint venture or similar
arrangement pursuant to any joint venture or similar agreement;

(24) Liens of franchisors in the ordinary course of business not securing Indebtedness;

(25) Liens on the Capital Stock of Unrestricted Subsidiaries;
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(26) Liens on equipment of the Company or any Restricted Subsidiary granted in the ordinary course of business to the Company�s or such
Restricted Subsidiary�s client at which such equipment is located;

(27) Liens (i) in favor of credit card companies pursuant to agreements therewith and (ii) in favor of customers;

(28) Liens arising from filing of Uniform Commercial Code or similar state law financing statements regarding leases; and

(29) Liens in favor of customs and revenue authorities arising as a matter of law to secure payment of customs duties in connection with the
importation of goods.

�Person� means an individual, partnership, corporation, unincorporated organization, trust or joint venture, or a governmental agency or political
subdivision thereof.

�Preferred Stock� of any Person means any Capital Stock of such Person that has preferential rights to any other Capital Stock of such Person with
respect to dividends or redemptions or upon liquidation.

�Purchase Money Indebtedness� means Indebtedness of the Company or any Restricted Subsidiary Incurred for the purpose of financing all or
any part of the purchase price or the cost of an Asset Acquisition or construction or improvement of any property; provided that the aggregate
principal amount of such Indebtedness does not exceed such purchase price or cost.

�Qualified Capital Stock� means any Capital Stock that is not Disqualified Capital Stock.

�Qualified Receivables Transaction� means any transaction or series of transactions entered into by the Company or any of its Subsidiaries
pursuant to which the Company or any of its Subsidiaries sells, conveys or otherwise transfers to (1) a Receivables Entity (in the case of a
transfer by the Company or any of its Subsidiaries) or (2) any other Person (in the case of a transfer by a Receivables Entity), or transfers an
undivided interest in or grants a security interest in, any Receivables Assets (whether now existing or arising in the future) of the Company or
any of its Subsidiaries.

�Rating Agencies� means Moody�s and S&P; provided that if S&P, Moody�s or any Successor Rating Agency (as defined below) shall cease to be
in the business of providing rating services for debt securities generally, the Company shall be entitled to replace any such Rating Agency or
Successor Rating Agency, as the case may be, which has ceased to be in the business of providing rating services for debt securities generally
with a security rating agency which is in the business of providing rating services for debt securities generally and which is nationally
recognized in the United States (such rating agency, a �Successor Rating Agency�).
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�Receivables Assets� means any accounts receivable and any assets related thereto, including, without limitation, all collateral securing such
accounts receivable and assets and all contracts and contract rights, and all guarantees or other supporting obligations (within the meaning of the
New York Uniform Commercial Code Section 9-102(a)(77)) (including Hedging Obligations), in respect of such accounts receivable and assets
and all proceeds of the foregoing and other assets which are customarily transferred, or in respect of which security interests are customarily
granted, in connection with asset securitization transactions involving Receivables Assets.

�Receivables Entity� means a Subsidiary of the Company (or another Person formed for the purposes of engaging in a Qualified Receivables
Transaction in which the Company or any of its Subsidiaries makes an Investment and to which the Company or any of its Subsidiaries transfers
Receivables Assets) which engages in no activities other than in connection with the financing of Receivables Assets of the Company or its
Subsidiaries, and any business or activities incidental or related to such financing, and which is designated by the Board of Directors of the
Company or of such other Person (as provided below) to be a Receivables Entity (a) no portion of the Indebtedness or any other Obligations
(contingent or otherwise) of which (1) is guaranteed by the
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Company or any Subsidiary of the Company (excluding guarantees of Obligations (other than the principal of, and interest on, Indebtedness)
pursuant to Standard Receivables Undertakings), (2) is recourse to or obligates the Company or any Subsidiary of the Company in any way other
than pursuant to Standard Receivables Undertakings or (3) subjects any property or asset of the Company or any Subsidiary of the Company
(other than Receivables Assets and related assets as provided in the definition of �Qualified Receivables Transaction�), directly or indirectly,
contingently or otherwise, to the satisfaction thereof other than pursuant to Standard Receivables Undertakings, (b) with which neither the
Company nor any Subsidiary of the Company has any material contract, agreement, arrangement or understanding (other than on terms which
the Company reasonably believes to be no less favorable to the Company or such Subsidiary than those that might be obtained at the time from
Persons who are not Affiliates of the Company) other than fees payable in the ordinary course of business in connection with servicing
Receivables Assets, and (c) with which neither the Company nor any Subsidiary of the Company has any obligation to maintain or preserve such
entity�s financial condition or cause such entity to achieve certain levels of operating results.

�Receivables Repurchase Obligation� means any obligation of a seller of Receivables Assets in a Qualified Receivables Transaction to repurchase
Receivables Assets arising as a result of a breach of a Standard Receivables Undertaking, including as a result of a Receivables Asset or portion
thereof becoming subject to any asserted defense, dispute, off set or counterclaim of any kind as a result of any action taken by, any failure to
take action by or any other event relating to the seller.

�Reference Date� has the meaning set forth under ��Certain Covenants�Limitation on Restricted Payments.�

�Refinance� means in respect of any security or Indebtedness, to refinance, extend, renew, refund, repay, prepay, redeem, defease or retire, or to
issue a security or Indebtedness in exchange or replacement for, such security or Indebtedness in whole or in part.

�Refinanced� and �Refinancing� shall have correlative meanings.

�Refinancing Indebtedness� means any Refinancing by the Company or any Restricted Subsidiary of Indebtedness, in each case that does not:

(1) result in an increase in the aggregate principal amount of any Indebtedness of such Person as of the date of the completion of all components
of such proposed Refinancing (provided such completion occurs within 90 days of the initial Incurrence of Indebtedness in connection with such
Refinancing) (plus the amount of any premium reasonably necessary to Refinance such Indebtedness and plus the amount of reasonable
expenses Incurred by the Company in connection with such Refinancing); or

(2) create Indebtedness with (A) a Weighted Average Life to Maturity that is less than the Weighted Average Life to Maturity of the
Indebtedness being Refinanced or (B) a final maturity earlier than the final maturity of the Indebtedness being Refinanced;

provided that (x) if such Indebtedness being Refinanced is Indebtedness of the Company and/or a Subsidiary Guarantor, then such Refinancing
Indebtedness shall be Indebtedness solely of the Company and/or such Subsidiary Guarantor and (y) if such Indebtedness being Refinanced is
subordinate or junior to the notes or any Subsidiary Guarantee, then such Refinancing Indebtedness shall be subordinate in right of payment to
the notes or such Subsidiary Guarantee, as the case may be, at least to the same extent and in the same manner as the Indebtedness being
Refinanced.
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�Replacement Assets� means assets and property that will be used in the business of the Company and/or its Restricted Subsidiaries as existing on
the Issue Date or in a business the same, similar or reasonably related thereto or in an unrelated business to the extent that it is not material in
size as compared to the business of the Company and its Restricted Subsidiaries taken as a whole (including Capital Stock of a Person which
becomes a Restricted Subsidiary).
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�Restricted Payment� has the meaning set forth under ��Certain Covenants�Limitation on Restricted Payments.�

�Restricted Subsidiary� means any Subsidiary of the Company that has not been designated by the Board of Directors of the Company, by a Board
Resolution delivered to the Trustee, as an Unrestricted Subsidiary pursuant to and in compliance with the covenant described under ��Certain
Covenants�Limitation on Designations of Unrestricted Subsidiaries.� Any such Designation may be revoked by a Board Resolution of the
Company delivered to the Trustee, subject to the provisions of such covenant.

�Reversion Date� has the meaning set forth under ��Covenant Suspension.�

�Revocation� has the meaning set forth under ��Certain Covenants�Limitation on Designations of Unrestricted Subsidiaries.�

�S&P� means Standard & Poor�s Ratings Services, a division of McGraw Hill Financial, Inc., or any successor to its rating agency business.

�Sale and Leaseback Transaction� means any direct or indirect arrangement with any Person or to which any such Person is a party, providing for
the leasing to the Company or a Restricted Subsidiary of any property, whether owned by the Company or any Restricted Subsidiary at the Issue
Date or later acquired, which has been or is to be sold or transferred by the Company or such Restricted Subsidiary to such Person or to any
other Person from whom funds have been or are to be advanced on the security of such property.

�Secured Indebtedness Leverage Ratio� means, at any date (the �Transaction Date�), the ratio of:

(x) (i) the aggregate amount of, without duplication, (A) Indebtedness of the Company and the Restricted Subsidiaries that is secured by
Liens on any assets of the Company or any of the Restricted Subsidiaries, minus (ii) the aggregate amount of unrestricted cash and
Cash Equivalents of the Company and the Restricted Subsidiaries, to

(y) the aggregate amount of Consolidated EBITDA for the four fiscal quarters immediately prior to the Transaction Date for which
internal financial statements are available (the �Reference Period�).

In making the foregoing calculation,

(1) any Indebtedness, Disqualified Capital Stock or Preferred Stock to be repaid or redeemed on the Transaction Date will be excluded;
and

(2) pro forma effect will be given to

(a) any Indebtedness to be Incurred on the Transaction Date,
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(b) the creation, designation or redesignation of Restricted and Unrestricted Subsidiaries,

(c) the acquisition or disposition of companies, divisions, lines of businesses or operations by the Company and the Restricted
Subsidiaries, including any acquisition or disposition of a company, division or line of business since the beginning of the
Reference Period by a Person that became a Restricted Subsidiary after the beginning of the Reference Period, and

(d) the discontinuation of any discontinued operations

that have occurred since the beginning of the Reference Period as if such events had occurred and, in the case of any disposition, the proceeds
thereof applied, on the first day of the Reference Period. To the extent that pro forma effect is to be given to an acquisition, disposition or
discontinuation of a company, division, line of business or operation, the pro forma calculation will be based upon the most recent four full
fiscal quarters for which the relevant financial information is available. For purposes of this definition, whenever pro forma effect

S-68

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 147



Table of Contents

is to be given to any event, the pro forma calculations shall be made in good faith by a responsible financial or accounting officer of the
Company and shall be made on a basis consistent with the pro forma adjustment provisions set forth in the definition of �Consolidated Fixed
Charge Coverage Ratio.�. Any such pro forma calculation may include adjustments appropriate, in the reasonable good faith determination of the
Company as set forth in an officers� certificate, to reflect operation expense reductions and other operating improvements or synergies reasonably
expected to result from the applicable event.

For purposes of this definition, any amount in a currency other than U.S. dollars will be converted to U.S. dollars in accordance with GAAP, in a
manner consistent with that used in preparing the Company�s financial statements.

�Securities Act� means the Securities Act of 1933, as amended, or any successor statute or statutes thereto, and the rules and regulations of the
Commission promulgated thereunder.

�Significant Subsidiary� means, with respect to any Person, any Restricted Subsidiary of such Person that satisfies the criteria for a �significant
subsidiary� set forth in Rule 1.02(w) of Regulation S-X under the Securities Act.

�Standard Receivables Undertakings� means representations, warranties, covenants and indemnities entered into by the Company or any
Subsidiary of the Company which are customary in a Qualified Receivables Transaction, including, without limitation, those relating to the
servicing of the assets of a Receivables Entity, it being understood that any Receivables Repurchase Obligation shall be deemed to be a Standard
Receivables Undertaking.

�Subordinated Indebtedness� means Indebtedness as to which the payment of principal (and premium, if any) and interest and other payment
obligations is subordinate or junior in right of payment by its terms to the notes or the Note Guarantees of the Company or a Subsidiary
Guarantor, as applicable.

�Subsidiary,� with respect to any Person, means (1) any corporation of which the outstanding Capital Stock having at least a majority of the votes
entitled to be cast in the election of directors under ordinary circumstances shall at the time be owned, directly or indirectly, by such Person or
(2) any other Person of which at least a majority of the voting interest under ordinary circumstances is at the time, directly or indirectly, owned
by such Person.

�Subsidiary Guarantor� means each Restricted Subsidiary that in the future is required to or executes a Guarantee pursuant to the covenant
described under ��Certain Covenants�Future Subsidiary Guarantors� or otherwise; provided that any Person constituting a Subsidiary Guarantor as
described above shall cease to constitute a Subsidiary Guarantor when its Notes Guarantee is released in accordance with the terms of the
Indenture.

�Surviving Entity� has the meaning set forth under ��Certain Covenants�Merger, Consolidation and Sale of Assets.�

�Suspended Covenants� has the meaning set forth under ��Covenant Suspension.�
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�Suspension Date� has the meaning set forth under ��Covenant Suspension.�

�Suspension Period� has the meaning set forth under ��Covenant Suspension.�

�TIA� means the Trust Indenture Act of 1939, as amended.

�Total Assets� means the total consolidated assets of the Company and its Restricted Subsidiaries, as shown on the most recent balance sheet of
the Company required to be provided to the Trustee, calculated on a pro forma basis to give effect to any acquisition or disposition of
companies, divisions, lines of businesses or operations by the Company and its Restricted Subsidiaries subsequent to such date and on or prior to
the date of determination.
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�Total Debt� means, at any date of determination, the aggregate amount of all outstanding Indebtedness of the Company and its Subsidiaries
determined on a consolidated basis in accordance with GAAP.

�Total Foreign Assets� means the total assets of the Foreign Subsidiaries, as shown on the most recent balance sheet, calculated on a pro forma
basis to give effect to any acquisition or disposition of companies, divisions, lines of businesses or operations by the Foreign Subsidiaries
subsequent to such date and on or prior to the date of determination.

�Total Leverage Ratio� means, as of the date of determination, the ratio of (a) Total Debt to (b) Consolidated EBITDA for the Four Quarter Period
ending on or prior to the Transaction Date, in each case with such pro forma adjustments to Total Debt and Consolidated EBITDA as are
appropriate and consistent with the pro forma adjustment provisions set forth in the definition of Consolidated Fixed Charge Coverage Ratio.

�Transaction Date� has the meaning set forth in the definition of Combined Fixed Charge Coverage Ratio.

�Unrestricted Subsidiary� means any Subsidiary of the Company designated as such pursuant to and in compliance with the covenant described
under ��Certain Covenants�Limitation on Designations of Unrestricted Subsidiaries.� Any such designation may be revoked by a Board Resolution
of the Company delivered to the Trustee, subject to the provisions of such covenant.

�Weighted Average Life to Maturity� means, when applied to any Indebtedness at any date, the number of years obtained by dividing (A) the then
outstanding aggregate principal amount of such Indebtedness into (B) the sum of the total of the products obtained by multiplying (I) the amount
of each then remaining installment, sinking fund, serial maturity or other required payment of principal, including payment at final maturity, in
respect thereof, by (II) the number of years (calculated to the nearest one-twelfth) which will elapse between such date and the making of such
payment.

�Wholly Owned Restricted Subsidiary� of the Company means any Restricted Subsidiary of which all the outstanding voting securities (other than
in the case of a Foreign Subsidiary, directors� qualifying shares or an immaterial amount of shares required to be owned by other Persons
pursuant to applicable law) are owned by the Company or any other Wholly Owned Restricted Subsidiary.
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CERTAIN U.S. FEDERAL INCOME TAX CONSIDERATIONS

The following is a discussion of certain U.S. federal income tax consequences of the acquisition, ownership and disposition of the notes by U.S.
Holders and Non-U.S. Holders (each as defined below, and collectively referred to as �Holders�) who acquire the notes pursuant to this offering at
the price indicated on the cover of this prospectus supplement. This discussion is not a complete analysis or description of all of the possible tax
consequences of such transactions and does not address all tax considerations that might be relevant to particular Holders in light of their
personal circumstances or to persons that are subject to special tax rules. In particular, the information set forth below deals only with Holders
that hold the notes as capital assets for U.S. federal income tax purposes (generally, property held for investment). This description of certain
U.S. federal income tax consequences does not address the tax treatment of special classes of Holders, such as:

� financial institutions,

� regulated investment companies,

� real estate investment trusts,

� partnerships or other pass-through entities (or investors in such entities),

� tax-exempt entities,

� insurance companies,

� passive foreign investment companies,

� persons holding the notes as part of a hedging, integrated, or conversion transaction, constructive sale, �straddle� or other risk reduction
transaction,

� U.S. expatriates,

� U.S. Holders, as defined below, whose functional currency is not the U.S. dollar,

� persons subject to the alternative minimum tax, and

� dealers or traders in securities or currencies.

This summary does not address U.S. federal estate and gift tax consequences or tax consequences under any state, local or foreign laws.
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For purposes of this discussion, you are a �U.S. Holder� if you are a beneficial owner of notes and you are for U.S. federal income tax purposes
(1) an individual who is a citizen or a resident of the United States, (2) a corporation (or other entity treated as a corporation for U.S. federal
income tax purposes) created or organized in or under the laws of the United States, any state thereof, or the District of Columbia, (3) an estate
the income of which is subject to U.S. federal income taxation regardless of its source, or (4) a trust (A) if a court within the United States is able
to exercise primary supervision over its administration and one or more U.S. persons have authority to control all substantial decisions of the
trust, or (B) that has a valid election in effect under applicable Treasury regulations to be treated as a U.S. person.

For purposes of this discussion, you are a �Non-U.S. Holder� if you are a beneficial owner of notes, you are not a U.S. Holder and you are an
individual, corporation, estate or trust.

If an entity treated as a partnership for U.S. federal income tax purposes holds notes, the tax treatment of a partner or other owner will generally
depend upon the status of the partner (or other owner) and the activities of the entity. If you are a partner (or other owner) of such an entity
considering an investment in the notes, you should consult your tax advisor regarding the tax consequences of the offering and of holding and
disposing of notes.
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The following discussion is based upon the U.S. Internal Revenue Code of 1986, as amended (the �Code�), U.S. judicial decisions, administrative
pronouncements and final, temporary and proposed Treasury regulations (�Treasury Regulations�)�all as in effect as of the date hereof. All of the
preceding authorities are subject to change, possibly with retroactive effect, which may result in U.S. federal income tax consequences different
from those discussed below. We have not requested, and will not request, a ruling from the U.S. Internal Revenue Service (the �IRS�) with respect
to any of the U.S. federal income tax consequences described below. As a result, there can be no assurance that the IRS or a court considering
these issues will not disagree with or challenge any of the conclusions we have reached and describe herein.

The following discussion is for general information only and is not intended to be, nor should it be construed to be, legal or tax advice to any
Holder or prospective Holder of notes, and no opinion or representation with respect to the U.S. federal income tax consequences to any such
Holder or prospective Holder is given. We urge you to consult your own tax advisor regarding the application of U.S. federal, state and local tax
laws, as well as any applicable foreign tax laws, to your particular situation.

Tax Consequences to U.S. Holders

This section applies to you if you are a U.S. Holder, as defined above.

Payments of Stated Interest

Subject to the possible treatment of the notes as CPDIs (see ��Payments upon a Change of Control or Other Circumstances,� below), stated interest
on a note generally will be taxable to a U.S. Holder as ordinary income at the time it is received or accrued in accordance with the U.S. Holder�s
usual method of accounting for U.S. federal income tax purposes.

Original Issue Discount

A note with a term that exceeds one year will constitute a discount note issued with original issue discount (�OID�) if the stated redemption price
at maturity of the note exceeds its issue price by more than a statutory de minimis amount (0.25% of the �stated redemption price at maturity�
multiplied by the number of complete years from the issue date of the note to its maturity). A note�s �issue price� generally is the first price at
which a substantial amount of the notes is sold to the public, excluding sales to bond houses, brokers, or similar persons or organizations acting
in the capacity of underwriters, placement agents or wholesalers. The �stated redemption price at maturity� of a note is the total of all payments
provided by the note that are not payments of �qualified stated interest.� Generally, an interest payment on a note is �qualified stated interest� if it is
one of a series of stated interest payments on a note that are unconditionally payable at least annually at a single fixed rate, with certain
exceptions for lower rates paid during some periods, applied to the outstanding principal amount of the note.

It is not expected that the notes will be issued with OID. If, however, the stated redemption price of a note exceeds its issue price by more than a
de minimis amount, you will be required to treat such excess amount as OID, and will be required to include any OID in gross income (as
ordinary income) for U.S. federal income tax purposes as it accrues on a constant �yield to maturity� basis, possibly before the receipt of cash
payments attributable to the OID and regardless of your regular method of accounting for U.S. federal income tax purposes. Your adjusted tax
basis in a note would be increased by the amount of any OID included in your gross income. In compliance with Treasury Regulations, if we
determine that the notes have OID, we will provide certain information to the IRS and/or you that is relevant to determining the amount of OID
in each accrual period.
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Payments upon a Change of Control or Other Circumstances

We may be obligated to pay amounts in excess of stated interest or principal on the notes in the event of a Change of Control or other
circumstances, such as the optional redemption of the notes described above under
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�Description of the Notes�Overview of the Notes and the Note Guarantees�Optional Redemption.� If such payments are treated as subject to either a
remote or incidental contingency, the tax consequences of your acquisition, ownership and disposition of the notes pursuant to this offering
would be as provided for in the rest of this discussion. If, however, the contingencies relating to one or more of such payments are treated as
neither remote nor incidental, the notes would be treated as contingent payment debt instruments (�CPDIs�).

There is no specific guidance as to when a contingency is remote or incidental. We intend to take the position that the contingencies relating to
payments upon a Change of Control or other circumstances are remote or incidental for purposes of the CPDI rules. Our determination that these
contingencies are remote or incidental is binding on you, unless you disclose your contrary position in the manner required by applicable
Treasury Regulations. Our determination is not, however, binding on the IRS, and the IRS may challenge these determinations.

If the notes were deemed to be CPDIs, a U.S. Holder would generally be required to treat any gain recognized on the sale or other disposition of
the notes as ordinary income rather than as capital gain. Furthermore, a U.S. Holder would be required to accrue interest income on a constant
yield basis at an assumed yield determined at the time of issuance of the notes, with adjustments to such accruals when any contingent payments
are made that differ from the payments calculated based on the assumed yield. The remainder of this discussion assumes that the notes will not
be considered CPDIs.

U.S. Holders should consult their tax advisors with respect to the application of the regulations governing CPDIs.

Sale, Exchange and Retirement of the Notes

You will generally recognize capital gain or loss upon the sale, exchange, retirement or other taxable disposition of your notes in an amount
equal to the difference between (i) the amount of cash and the fair market value of other property you receive (other than amounts in respect of
accrued but unpaid interest, which amount will be taxable as ordinary income to the extent not previously included in income), and (ii) your
adjusted tax basis in your notes at the time of sale. Your adjusted tax basis for a note will generally be the price you paid for the note, increased
by the amount of OID, if any previously included in income with respect to the note. Any gain or loss recognized on a sale, redemption or other
taxable disposition of the note generally will be capital gain or loss. If, at the time of the sale, redemption or other taxable disposition of the note,
you are treated as holding the note for more than one year, this capital gain or loss will be long-term capital gain or loss. Otherwise, this capital
gain or loss will be short-term capital gain or loss. If you are a non-corporate U.S. Holder, you may be eligible for a reduced rate of taxation on
long-term capital gain. The deductibility of capital losses is subject to limitations.

Information Reporting and Backup Withholding

Information reporting requirements will generally apply to U.S. Holders other than certain exempt recipients with respect to certain payments of
interest on notes and the proceeds of disposition (including a sale, exchange, retirement or other taxable disposition) of a note. In addition,
certain payments to you will be subject to backup withholding if you:

� fail to provide a correct taxpayer identification number (which, if you are an individual, would generally be your Social Security
number),
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� have been notified by the IRS that you are subject to backup withholding,

� fail to certify that you are exempt from withholding, or
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� otherwise fail to comply with applicable requirements of the backup withholding rules.

Backup withholding is not an additional tax. Any amounts withheld from payments to you under the backup withholding rules will be allowed as
a credit against your U.S. federal income tax liability and may entitle you to a refund, provided the required information is timely furnished to
the IRS. You should consult your tax advisor regarding the application of backup withholding in your particular situation, the availability of an
exemption from backup withholding and the procedure for obtaining such an exemption, if available.

Additional Tax on Passive Income

Certain U.S. Holders that are individuals, estates or trusts are required to pay a 3.8% tax (in addition to taxes they would otherwise be subject to)
on their �net investment income� to the extent that their gross income exceeds a certain threshold. Net investment income includes, among other
things, interest on and capital gains from the sale or other disposition of notes. U.S. Holders should consult their tax advisors regarding the
effect, if any, of the net investment income tax on their ownership and disposition of the notes.

Tax Consequences to Non-U.S. Holders

This section applies to you if you are a Non-U.S. Holder, as defined above.

The rules governing U.S. federal income taxation of Non-U.S. Holders are complex. Non-U.S. Holders should consult with their own tax
advisors to determine the effect of U.S. federal, state, local and foreign income tax laws, as well as any applicable income tax treaties, with
regard to an investment in the notes, including any reporting requirements.

Payments of Interest on Notes

Subject to the discussion below concerning backup withholding, payments in respect of interest on a note generally will not be subject to U.S.
federal income tax or withholding tax, if:

� you do not own, actually or constructively, for U.S. federal income tax purposes, 10% or more of the total combined voting power of all
classes of Dana�s stock entitled to vote within the meaning of section 871(h)(3) of the Code and the Treasury Regulations thereunder,

� you are not, for U.S. federal income tax purposes, a �controlled foreign corporation� related, directly or indirectly, to Dana through equity
ownership,

� you are not considered a bank that receives such interest in a transaction described in section 881(c)(3)(A) of the Code, and
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� you provide a properly completed IRS Form W-8BEN certifying your non-U.S. status.

The gross amount of payments of interest that do not qualify for the exception from withholding described above will be subject to U.S.
withholding tax at a rate of 30%, unless (A) you provide a properly completed IRS Form W-8BEN claiming an exemption from or reduction in
withholding under an applicable income tax treaty, or (B) such interest is effectively connected with your conduct of a U.S. trade or business and
you provide a properly completed IRS Form W-8ECI.

Payments upon a Change of Control or Other Circumstances

We may be obligated to pay amounts in excess of stated interest or principal on the notes in the event of a Change of Control or other
circumstances, such as the optional redemption of the notes described above under �Description of the Notes�Overview of the Notes and the Note
Guarantees�Optional Redemption.� If any such payments are made, they may be treated as interest, subject to the rules described above and below,
as additional
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amounts paid for the notes and subject to the rules applicable to taxable dispositions of notes discussed below, or as other income subject to U.S.
federal withholding tax. A Non-U.S. Holder who is subject to U.S. federal withholding tax on any additional payments should consult its own
tax advisor as to whether the holder can obtain a refund for all or a portion of the withholding tax.

Disposition of the Notes

Subject to the discussion below concerning backup withholding, you generally will not be subject to U.S. federal income tax on any gain
realized on the sale, exchange, retirement or other taxable disposition of the notes, unless:

� you are an individual present in the United States for 183 days or more in the taxable year of disposition, and certain other conditions
are met, in which case you will be subject to a flat 30% tax (or a lower applicable treaty rate) with respect to such gain (offset by certain
U.S.-source capital losses), or

� such gain is effectively connected with your conduct of a trade or business in the United States, in which case you will be subject to tax
as described below under �Income Effectively Connected with a U.S. Trade or Business.�

Any amounts in respect of accrued interest will generally be treated as described in ��Payments of Interest on Notes,� above.

Income Effectively Connected with a U.S. Trade or Business

If you are engaged in a trade or business in the United States and if payments of interest on the notes are, or gain realized on the disposition of
notes is, effectively connected with the conduct of such trade or business (and, if required under an applicable income tax treaty, is attributable
to a permanent establishment or fixed base maintained by you in the United States), you will generally be subject to regular U.S. federal income
tax on the interest or gain on a net income basis in the same manner as if you were a U.S. Holder. However, the interest or gain in respect of the
notes would be exempt from U.S. withholding tax if you claim the exemption by providing a properly completed IRS Form W-8ECI (or
appropriate substitute or successor form). In addition, if you are a foreign corporation, you may also be subject to a branch profits tax on your
effectively connected earnings and profits for the taxable year (and, if required under an applicable income tax treaty, attributable to your
permanent establishment in the United States), subject to certain adjustments, at a rate of 30% (or such rate provided under an applicable income
tax treaty).

Information Reporting and Backup Withholding

Unless certain exceptions apply, we must report to the IRS and to you any payments of interest to you during the taxable year. Under current
U.S. federal income tax law, backup withholding tax will not apply to payments of interest made by us or our paying agent on the notes, if you
provide us with a properly competed IRS Form W-8BEN, provided that we or our paying agent, as the case may be, do not have actual
knowledge or reason to know that the payee is a U.S. person.
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Payments pursuant to the sale, exchange, retirement or other taxable disposition of notes, made to or through a foreign office of a foreign broker,
other than payments in respect of interest, generally will not be subject to information reporting and backup withholding; provided that
information reporting may apply if the foreign broker has certain connections to the United States, unless the beneficial owner of the note
certifies, under penalties of perjury, that it is not a U.S. person, or otherwise establishes an exemption. Payments made to or through a foreign
office of a U.S. broker generally will not be subject to backup withholding, but generally are subject to information reporting unless the
beneficial owner of the note certifies, under penalties of perjury, that it is not a U.S. person, or otherwise establishes an exemption. Payments to
or through a U.S. office of a broker,
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however, generally are subject to information reporting and backup withholding, unless the beneficial owner of the notes certifies, under
penalties of perjury, that it is not a U.S. person, or otherwise establishes an exemption.

Backup withholding is not an additional tax; any amounts withheld from a payment to you under the backup withholding rules will be allowed
as a credit against your U.S. federal income tax liability and may entitle you to a refund, provided that the required information is timely
furnished to the IRS. You should consult your tax advisor regarding the application of information reporting and backup withholding in your
particular situation, the availability of an exemption from backup withholding and the procedure for obtaining such an exemption, if available.
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UNDERWRITING

Citigroup Global Markets Inc., Merrill Lynch, Pierce, Fenner & Smith Incorporated, Barclays Capital Inc., Deutsche Bank Securities Inc., J.P.
Morgan Securities LLC, UBS Securities LLC and Wells Fargo Securities, LLC are acting as joint book-running managers of the offering and
Citigroup Global Markets Inc. and Merrill Lynch, Pierce, Fenner & Smith Incorporated are also acting as the representatives of the underwriters
named below. Subject to the terms and conditions stated in the underwriting agreement dated the date of this prospectus supplement, each
underwriter named below has severally agreed to purchase, and we have agreed to sell to that underwriter, the principal amount of notes set forth
opposite the underwriter�s name.

Underwriter

Principal
Amount of
2021  Notes

Principal
Amount of
2023  Notes

Citigroup Global Markets Inc. $ 101,250,000 $ 67,500,000
Merrill Lynch, Pierce, Fenner & Smith
Incorporated 101,250,000 67,500,000
Barclays Capital Inc. 49,500,000 33,000,000
Deutsche Bank Securities Inc.  49,500,000 33,000,000
J.P. Morgan Securities LLC 49,500,000 33,000,000
UBS Securities LLC 49,500,000 33,000,000
Wells Fargo Securities, LLC 49,500,000 33,000,000

Total $ 450,000,000 $ 300,000,000

The underwriting agreement provides that the obligations of the underwriters to purchase the notes included in this offering are subject to
approval of legal matters by counsel and to other conditions. The underwriters are obligated to purchase all the notes if they purchase any of the
notes.

Notes sold by the underwriters to the public will initially be offered at the initial public offering price set forth on the cover of this prospectus
supplement. If all the notes are not sold at the initial offering price, the underwriters may change the offering price and the other selling terms.

We have agreed that, for a period of 60 days from the closing date of this offering, we will not, without the prior written consent of Citigroup
Global Markets Inc., offer, sell, contract to sell, pledge, or otherwise dispose of (or enter into any transaction which is designed to, or might
reasonably be expected to, result in the disposition (whether by actual disposition or effective economic disposition due to cash settlement or
otherwise) by us or any affiliate of ours or any person in privity with us or any affiliate of ours), directly or indirectly, including the filing (or
participation in the filing) of a registration statement with the SEC in respect of, or establish or increase a put equivalent position or liquidate or
decrease a call equivalent position within the meaning of Section 16 of the Exchange Act, any debt securities issued or guaranteed by us (other
than the notes offered hereby) or publicly announce an intention to effect any such transaction. Citigroup Global Markets Inc. in its sole
discretion may release any of the securities subject to this lock-up at any time without notice.

The following table shows the underwriting discounts and commissions that we are to pay to the underwriters in connection with this offering
(expressed as a percentage of the principal amount of the notes).
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Paid by Dana
Per 2021 Note 1.50% 
Per 2023 Note 1.50% 

We estimate that our total expenses for this offering will be approximately $2 million.
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In connection with the offering, the underwriters may purchase and sell notes in the open market. Purchases and sales in the open market may
include short sales, purchases to cover short positions stabilizing purchases and penalty bids.

� Short sales involve secondary market sales by the underwriters of a greater number of notes than they are required to purchase in the
offering.

� Covering transactions involve purchases of notes in the open market after the distribution has been completed in order to cover short
positions.

� Stabilizing transactions involve bids to purchase notes so long as the stabilizing bids do not exceed a specified maximum.

� Penalty bids permit the representatives to reclaim a selling concession from an underwriter when the notes originally sold by the
underwriter are purchased in a stabilizing transaction or a syndicate covering transaction to cover syndicate short positions.

Purchases to cover short positions and stabilizing purchases, as well as other purchases by the underwriters for their own accounts, may have the
effect of preventing or retarding a decline in the market price of the notes. They may also cause the price of the notes to be higher than the price
that would otherwise exist in the open market in the absence of these transactions. The underwriters may conduct these transactions in the
over-the-counter market or otherwise. If the underwriters commence any of these transactions, they may discontinue them at any time.

The underwriters are full service financial institutions engaged in various activities, which may include securities trading, commercial and
investment banking, financial advisory, investment management, principal investment, hedging, financing and brokerage activities. The
underwriters and their respective affiliates have in the past performed commercial banking, investment banking and advisory services for us
from time to time for which they have received customary fees and reimbursement of expenses and may, from time to time, engage in
transactions with and perform services for us in the ordinary course of their business for which they may receive customary fees and
reimbursement of expenses. In the ordinary course of their various business activities, the underwriters and their respective affiliates may make
or hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and financial instruments
(which may include bank loans and/or credit default swaps) for their own account and for the accounts of their customers and may at any time
hold long and short positions in such securities and instruments. Such investments and securities activities may involve securities and/or
instruments of ours or our affiliates. In addition, affiliates of some of the underwriters are lenders, and in some cases agents or managers for the
lenders, under our credit facilities. Certain of the underwriters or their affiliates that have a lending relationship with us routinely hedge their
credit exposure to us consistent with their customary risk management policies. A typical such hedging strategy would include these
underwriters or their affiliates hedging such exposure by entering into transactions which consist of either the purchase of credit default swaps or
the creation of short positions in our securities, including potentially the notes offered hereby. Any such credit default swaps or short positions
could adversely affect future trading prices of the notes. The underwriters and their affiliates may also make investment recommendations and/or
publish or express independent research views in respect of such securities or financial instruments and may hold, or recommend to clients that
they acquire, long and/or short positions in such securities and instruments.

We have agreed to indemnify the underwriters against certain liabilities, including liabilities under the Securities Act, or to contribute to
payments the underwriters may be required to make because of any of those liabilities.

Notice to Prospective Investors in the European Economic Area
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with effect from and including the date on which the Prospectus
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Directive is implemented in that relevant member state (the relevant implementation date), an offer of notes described in this prospectus
supplement may not be made to the public in that relevant member state other than:

� to any legal entity which is a qualified investor as defined in the Prospectus Directive;

� to fewer than 100 or, if the relevant member state has implemented the relevant provision of the 2010 PD Amending Directive, 150
natural or legal persons (other than qualified investors as defined in the Prospectus Directive), as permitted under the Prospectus
Directive, subject to obtaining the prior consent of the relevant Dealer or Dealers nominated by us for any such offer; or

� in any other circumstances falling within Article 3(2) of the Prospectus Directive,

provided that no such offer of securities shall require us or any underwriter to publish a prospectus pursuant to Article 3 of the Prospectus
Directive.

For purposes of this provision, the expression an �offer of securities to the public� in any relevant member state means the communication in any
form and by any means of sufficient information on the terms of the offer and the securities to be offered so as to enable an investor to decide to
purchase or subscribe for the securities, as the expression may be varied in that member state by any measure implementing the Prospectus
Directive in that member state, and the expression �Prospectus Directive� means Directive 2003/71/EC (and amendments thereto, including the
2010 PD Amending Directive, to the extent implemented in the relevant member state) and includes any relevant implementing measure in each
relevant member state. The expression 2010 PD Amending Directive means Directive 2010/73/EU.

The sellers of the notes have not authorized and do not authorize the making of any offer of notes through any financial intermediary on their
behalf, other than offers made by the underwriters with a view to the final placement of the notes as contemplated in this prospectus supplement.
Accordingly, no purchaser of the notes, other than the underwriters, is authorized to make any further offer of the notes on behalf of the sellers
or the underwriters.

Notice to Prospective Investors in the United Kingdom

This prospectus supplement and the accompanying prospectus are only being distributed to, and is only directed at, persons in the United
Kingdom that are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive that are also (i) investment professionals
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the �Order�) or (ii) high net worth
entities, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (each such person being
referred to as a �relevant person�). This prospectus supplement and its contents are confidential and should not be distributed, published or
reproduced (in whole or in part) or disclosed by recipients to any other persons in the United Kingdom. Any person in the United Kingdom that
is not a relevant person should not act or rely on this document or any of its contents.
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LEGAL MATTERS

Certain legal matters in connection with the offering of the notes will be passed upon for us by Paul, Weiss, Rifkind, Wharton & Garrison LLP,
New York, New York. The underwriters have been represented by Shearman & Sterling LLP, New York, New York.

EXPERTS

The consolidated financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is
included in Management�s Report on Internal Control over Financial Reporting), incorporated into this prospectus supplement by reference to
Dana�s Annual Report on Form 10-K for the year ended December 31, 2012, have been so incorporated in reliance on the report of
PricewaterhouseCoopers LLP, an independent registered public accounting firm, given on the authority of said firm as experts in auditing and
accounting.
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PROSPECTUS

DANA HOLDING CORPORATION

Common Stock

Preferred Stock

Debt Securities

Depositary Shares

Warrants

Rights

Purchase Contracts

Units

We may offer and sell from time to time shares of our common stock, shares of our preferred stock, debt securities, depositary shares, warrants,
rights, purchase contracts or units, or any combination thereof, in one or more offerings in amounts, at prices and on terms that we determine at
the time of the offering. Each time we offer securities, we will provide a prospectus supplement containing more information about the particular
offering together with this prospectus. The prospectus supplement also may add, update or change information contained in this prospectus. This
prospectus may not be used to offer and sell securities without a prospectus supplement.

Our common stock is traded on the New York Stock Exchange under the symbol �DAN.�
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Investing in these securities involves significant risks. We strongly recommend that you read carefully the risks
we describe in this prospectus as well as in any accompanying prospectus supplement and the risk factors that
are incorporated by reference into this prospectus from our filings made with the Securities and Exchange
Commission. See �Risk Factors� beginning on page 3 of this prospectus.

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

The date of this prospectus is January 24, 2011
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ABOUT THIS PROSPECTUS

This prospectus is part of an �automatic shelf� registration statement that we filed with the Securities and Exchange Commission, or the SEC, as a
�well-known seasoned issuer� as defined in Rule 405 of the Securities Act, of 1933, as amended. Under this shelf registration process, we may
offer and sell from time to time shares of our common stock, shares of our preferred stock, debt securities, depositary shares, warrants, rights,
purchase contracts or units, or any combination thereof, in one or more offerings in amounts, at prices and on terms that we determine at the time
of the offering. This prospectus provides you with a general description of the securities. Each time we offer the securities, we will provide a
prospectus supplement that describes the terms of the offering. The prospectus supplement also may add, update or change information
contained in this prospectus. Before making an investment decision, you should read carefully both this prospectus and any prospectus
supplement together with the documents incorporated by reference into this prospectus as described below under the heading �Incorporation by
Reference.�

The registration statement that contains this prospectus, including the exhibits to the registration statement and the information incorporated by
reference, provides additional information about us and our securities. That registration statement can be read at the SEC web site
(www.sec.gov) or at the SEC public reference room as discussed below under the heading �Where You Can Find More Information.�

You should rely only on the information provided in the registration statement, this prospectus and in any prospectus supplement, including the
information incorporated by reference. We have not authorized anyone to provide you with different information. You should not assume that
the information in this prospectus or any supplement to this prospectus is accurate at any date other than the date indicated on the cover page of
these documents. We are not making an offer to sell the securities in any jurisdiction where the offer or sale is not permitted.

We may sell the securities to or through underwriters, dealers or agents or directly to purchasers. The securities may be sold for U.S. dollars,
foreign-denominated currency, currency units or composite currencies. Amounts payable with respect to any securities may be payable in
U.S. dollars or foreign-denominated currency, currency units or composite currencies as specified in the applicable prospectus supplement. We
and
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our agents reserve the sole right to accept or reject in whole or in part any proposed purchase of the securities. The prospectus supplement,
which we will provide each time we offer the securities, will set forth the names of any underwriters, dealers or agents involved in the sale of the
securities, and any related fee, commission or discount arrangements. See �Plan of Distribution.�

The prospectus supplement may also contain information about any material U.S. federal income tax considerations relating to the securities
covered by the prospectus supplement.

In this prospectus, the terms �Dana,� �we,� �us� and �our� refer to Dana Holding Corporation.

DANA HOLDING CORPORATION

We are a leading supplier of driveline products (axles and driveshafts), power technologies (sealing and thermal-management products) and
genuine service parts for light and heavy vehicle manufacturers. Our people design and manufacture products for every major vehicle producer
in the world. Headquartered in Maumee, Ohio, Dana was incorporated in Delaware in 2007. As of September 30, 2010, we employed
approximately 22,500 people and owned or leased 93 major facilities in 23 countries.

For a description of our business, financial condition, results of operations and other important information regarding Dana, we refer you to our
filings with the SEC incorporated by reference into this prospectus. For instructions on how to find copies of these documents, see �Where You
Can Find More Information.� More information about us is also available through our website at www.dana.com. The information on our website
is not incorporated by reference into this prospectus or any accompanying prospectus supplement.

Our principal executive offices are located at 3939 Technology Drive, Maumee, Ohio 43537, telephone (419) 887-3000.

FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference include forward-looking statements as defined in the Private Securities Litigation
Reform Act of 1995. In addition, Dana may make other written and oral communications from time to time that contain such statements. All
statements regarding Dana�s expected financial position, strategies and growth prospects and general economic conditions Dana expects to exist
in the future are forward-looking statements. The words �anticipates,� �believes,� �feels,� �expects,� �estimates,� �seeks,� �strives,� �plans,� �intends,� �outlook,�
�forecast,� �position,� �target,� �mission,� �assume,� �achievable,� �potential,� �strategy,� �goal,� �aspiration,� �outcome,� �continue,� �remain,� �maintain,� �trend,� �objective�
and variations of such words and similar expressions, or future or conditional verbs such as �will,� �would,� �should,� �could,� �might,� �can,� �may� or
similar expressions, as they relate to Dana or its management, are intended to identify forward-looking statements.

Dana cautions that forward-looking statements are subject to numerous assumptions, risks and uncertainties, which change over time. A
forward-looking statement speaks only as of the date the statement is made, and Dana does not undertake to update forward-looking statements
to reflect facts, circumstances, assumptions or events that occur after the date the forward-looking statements are made. Actual results could
differ materially from those anticipated in forward-looking statements and future results could differ materially from historical performance.
Among other factors, the risk factors mentioned elsewhere in this prospectus or previously disclosed in Dana�s SEC reports (accessible on the
SEC�s website at www.sec.gov or on Dana�s website at www.dana.com) could cause actual results to differ materially from forward-looking
statements and from historical performance. Dana does not have any intention or obligation to update forward-looking statements after it
distributes this prospectus or any prospectus supplement.

All future written and oral forward-looking statements attributable to us or any person acting on our behalf are expressly qualified in their
entirety by the cautionary statements contained or referred to above. New risks and uncertainties arise from time to time, and it is impossible for
us to predict these events or how they may affect us. We assume no obligation to update any forward-looking statements as a result of new
information, future events or developments, except as required by federal securities laws. In addition, it is our
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policy generally not to make any specific projections as to future earnings, and we do not endorse any projections regarding future performance
that may be made by third parties.

RISK FACTORS

Investing in our securities involves risk. You should carefully consider the specific risks discussed or incorporated by reference into the
applicable prospectus supplement, together with all the other information contained in the prospectus supplement or incorporated by reference
into this prospectus and the applicable prospectus supplement. You should also consider the risks, uncertainties and assumptions discussed under
the caption �Risk Factors� included in our Annual Report on Form 10-K for the year ended December 31, 2009, which is incorporated by
reference into this prospectus. These risk factors may be amended, supplemented or superseded from time to time by other reports we file with
the SEC in the future.

USE OF PROCEEDS

Unless we specify another use in the applicable prospectus supplement, we will use the net proceeds from the sale of the securities offered by us
for general corporate purposes, which may include, among other things:

� debt repayment;

� working capital; and/or

� capital expenditures.
We may also use such proceeds to fund acquisitions of businesses, technologies or product lines that complement our current business. We may
set forth additional information on the use of net proceeds from the sale of the securities we offer under this prospectus in a prospectus
supplement related to a specific offering.

RATIO OF EARNINGS TO FIXED CHARGES

Our ratios of earnings to fixed charges and earnings to fixed charges and preferred dividends are shown in the table below. For purposes of
calculating these ratios, earnings consist of income before taxes and before equity in earnings of affiliates plus fixed charges, plus amortization
of capitalized interest, less interest capitalized during the period. Fixed charges include interest expense (whether expensed or capitalized),
amortization of debt issuance cost and the portion of rental expense representative of the interest factor. Interest expense does not include
amounts accrued in connection with tax obligations recognized under Financial Accounting Standards Board (FASB) Codification
Section 740-10-25, Income Taxes � Recognition, �Accounting for Uncertainty in Income Taxes,� as such amounts have been recorded as part of
income tax expense. Preferred dividends include pre-tax amounts required to pay dividends in respect of our Series A Preferred Stock and
Series B Preferred Stock.

Dana(1) Prior Dana(1)

Nine Months
Ended

September 30,

Year
Ended

December 31,

Eleven Months

Ended
December 31,

One
Month

Ended
January 31,

Year Ended
December 31,

2010 2009 2009 2008 2008 2007 2006 2005
Ratio of earnings to fixed charges(2) 1.4 < 1.0 < 1.0 < 1.0 85.1 < 1.0 < 1.0 < 1.0
Ratio of earnings to fixed charges and preferred
dividends(3) < 1.0 < 1.0 < 1.0 < 1.0
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(1) As a result of our emergence from operating under Chapter 11 of the United States Bankruptcy Code on January 31, 2008, Dana became
the successor registrant to Dana Corporation (�Prior Dana�) pursuant to Rule 12g-3 under the Securities Exchange Act of 1934, as
amended. The eleven months ended December 31, 2008 and the one month ended January 31, 2008 are distinct reporting periods, and the
information shown for Prior Dana is not comparable to the information shown for Dana.
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(2) Earnings were insufficient to cover fixed charges by $236 million in the nine months ended September 30, 2009, by $537 million in the
eleven months ended December 31, 2008 and by $452, $385, $568 and $283 million in the years ended December 31, 2009, 2007, 2006
and 2005, respectively.

(3) Our Series A Preferred Stock and Series B Preferred Stock were issued in connection with our emergence from bankruptcy on
January 31, 2008. Earnings were insufficient to cover fixed charges and preferred dividends by $6 and $260 million in the nine
months ended September 30, 2010 and 2009, by $484 million in the year ended December 31, 2009, and by $566 million in the
eleven months ended December 31, 2008.

DESCRIPTION OF CAPITAL STOCK

General

The following description of our capital stock summarizes certain terms and provisions of our common stock and preferred stock, par value
$0.01 per share, to which any prospectus supplement may relate. This section also summarizes relevant provisions of Delaware law. The
following description of our common stock and preferred stock does not purport to be complete and is subject to, and is qualified in its entirety
by reference to, the applicable provisions of Delaware law and our Restated Certificate of Incorporation, Bylaws and Shareholders Agreement
(as defined below), copies of which have been filed with the SEC as exhibits to the registration statement of which this prospectus forms a part.

Capital Stock

As of the date of this prospectus, we have authorized capital stock in the amount of 500,000,000 shares, consisting of 450,000,000 shares of
common stock, par value $0.01 per share, and 50,000,000 shares of preferred stock, par value $0.01 per share.

Of the 50,000,000 authorized shares of preferred stock, 2,500,000 shares are designated as 4.0% Series A Convertible Preferred Stock, par value
$0.01 per share (the �Series A Preferred Stock�), and 5,400,000 shares are designated as 4.0% Series B Convertible Preferred Stock, par value
$0.01 per share (the �Series B Preferred Stock� and, together with the Series A Preferred Stock, the �Preferred Stock�).

As of the date of this prospectus, we had 144,397,632 outstanding shares of common stock, excluding the following shares of common stock:

� 64,726,178 shares of common stock currently issuable upon conversion of our outstanding Preferred Stock;

� 12,036,000 shares of common stock issuable upon the exercise of or lapse of restrictions on equity awards outstanding as of the date of
this prospectus; and

� 4,054,000 shares of common stock reserved for future awards under our equity award plans.
As of the date of this prospectus, we had 7,721,833 shares of Preferred Stock outstanding, of which 2,500,000 were shares of Series A Preferred
Stock and 5,221,833 were shares of Series B Preferred Stock.

As of the date of this prospectus, there were approximately 4,564 holders of record of our common stock and 82 holders of record of our
Preferred Stock.

Common Stock

Holders of our common stock are entitled to such dividends as may be declared from time to time by our board of directors out of funds legally
available therefor. Each holder of common stock is entitled to one vote for each share owned by such holder on all matters submitted to a vote of
our stockholders, except for the election of directors to be elected by the holders of Series A Preferred Stock pursuant to the terms of the
Series A Preferred Stock. Holders of our common stock are not entitled to cumulative voting rights. In the event of a liquidation, dissolution or
winding up of Dana, holders of our common stock will be entitled to share equally and ratably in any assets remaining after the payment of all
debt and liabilities, subject to the
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prior rights of holders of any outstanding preferred stock. Holders of our common stock have no preemptive or other subscription or conversion
rights. The common stock is not subject to redemption.

Preferred Stock

Issuance.    We issued the Preferred Stock pursuant to the Third Amended Joint Plan of Reorganization (the �Plan�) of Dana Corporation and its
subsidiaries, as approved by the United States Bankruptcy Court for the Southern District of New York on December 26, 2007, in connection
with our emergence from bankruptcy protection on January 31, 2008. We issued $250 million in aggregate liquidation preference of the Series A
Preferred Stock to certain affiliates of the private equity firm Centerbridge Partners, L.P. (such affiliates, collectively, �Centerbridge�), in
consideration for Centerbridge�s investment in Dana pursuant to the Plan. We also issued to certain qualified investors $540 million in aggregate
liquidation preference of the Series B Preferred Stock in consideration for their investment in Dana pursuant to the Plan. In connection with the
issuance of the Series A Preferred Stock, we entered into a Shareholders Agreement (as defined below) with Centerbridge, which granted
Centerbridge certain rights with respect to the selection of board members and approval of significant transactions, and imposed certain
restrictions on Centerbridge�s ability to acquire additional shares of our common stock. See �� Shareholders Agreement� below.

Liquidation Preference and Conversion Rights.    The Preferred Stock has a liquidation preference of $100 per share and is convertible into
common stock at a current conversion price of $11.93 per share of common stock. Shares of Series A Preferred Stock having an aggregate
liquidation preference of not more than $125 million are convertible at any time at the option of the applicable holder, and the remaining shares
of Series A Preferred Stock are convertible after January 31, 2011. The Series B Preferred Stock is convertible at any time at the option of the
applicable holder. In addition, in the event that the per share closing sales price of our common stock exceeds $22.24 for at least 20 consecutive
trading days beginning on or after January 31, 2013, we will be able to cause the conversion of all, but not less than all, of the Preferred Stock.
The price at which the Preferred Stock is convertible is subject to adjustment in certain customary circumstances, including as a result of stock
splits and combinations, dividends and distributions, and also as a result of certain issuances of common stock or common stock derivatives.

Dividends.    The Preferred Stock is entitled to dividends at an annual rate of 4.0%, payable quarterly in cash as approved by our board of
directors. All dividend obligations are currently paid through September 30, 2010.

Voting Rights and Ranking.    The shares of Preferred Stock have equal voting rights and vote together as a single class with the common stock
on an as-converted basis, except that the Series A Preferred Stock is entitled to vote as a separate class to elect three directors as described in the
following paragraph. For purposes of liquidation, dissolution or winding up of Dana, the Preferred Stock ranks senior to any other class or series
of our capital stock, the terms of which are not expressly senior to or pari passu with the Preferred Stock.

Right to Select Board Members.    Pursuant to the Shareholders Agreement and our Restated Certificate of Incorporation, for as long as
Centerbridge, the initial holder of the Series A Preferred Stock, owns at least $125 million of the Series A Preferred Stock, our board of directors
will be comprised of nine members, as follows: (i) three directors (one of whom must be independent) designated by Centerbridge and elected
by holders of the Series A Preferred Stock, (ii) one independent director nominated by a special purpose nominating committee comprised of
two designees of Centerbridge and one other board member, and (iii) five directors nominated by our board. With the exception of the three
directors elected by holders of the Series A Preferred Stock, the remaining directors are elected by holders of our common stock and any other
class of capital stock entitled to vote in the election of directors (including the Preferred Stock), voting together as a single class at each meeting
of stockholders held for the purpose of electing directors. Holders of the Preferred Stock also have the right to elect two additional directors in
the event that six quarterly dividends on the Preferred Stock are accrued but unpaid, unless at such time the holders of Series A Preferred Stock
continue to have the right to elect three directors as described in this paragraph.
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Approval Rights.    Until January 31, 2011, so long as Centerbridge owns Series A Preferred Stock having a liquidation preference of at least
$125 million, Centerbridge will have certain approval rights, which are described below under �� Shareholders Agreement.�

Additional Preferred Stock.    Our Restated Certificate of Incorporation authorizes the issuance of up to 50,000,000 shares of preferred stock,
including the Preferred Stock described above. Our board of directors is authorized to provide for the issuance of shares of preferred stock, in
one or more series, and to fix for each series voting rights, if any, designation, preferences and relative, participating, optional or other special
rights and such qualifications, limitations, or restrictions as provided in a resolution or resolutions adopted by the board.

The purpose of authorizing the board to issue preferred stock and determine its rights and preferences is to eliminate delays associated with a
stockholder vote on specific issuances. The issuance of preferred stock, while providing flexibility in connection with possible acquisitions,
future financings and other corporate purposes, may have the effect of making it more difficult for a third party to acquire, or could discourage a
third party from seeking to acquire, a majority of our outstanding voting stock. Shares of preferred stock may also be reissued by Dana following
redemption of such shares by us or conversion of such shares by the holder, as applicable.

Shareholders Agreement

Dana is a party to a shareholders agreement, dated January 31, 2008 (the �Shareholders Agreement�), with Centerbridge. Among other things,
the Shareholders Agreement provides for certain rights and restrictions that could make the acquisition of Dana by means of a tender offer, a
proxy contest or otherwise more difficult. Centerbridge currently owns 100% of our Series A Preferred Stock.

Centerbridge is limited until January 31, 2018 in its ability to acquire additional shares of Dana common stock or other Dana voting securities if
it would own more than 30% of our voting securities after such acquisition. Centerbridge is also limited until such time in its ability to take other
actions to control Dana without the consent of a majority of our board of directors (excluding the three directors elected by holders of the
Series A Preferred Stock and the one director nominated by the special purpose nominating committee), including publicly proposing or
announcing, or otherwise disclosing an intent to propose, causing Dana to disclose, or entering into an agreement with any person for, (i) any
form of business combination, acquisition or other transaction relating to Dana or any of its subsidiaries, (ii) any form of restructuring,
recapitalization or similar transaction with respect to Dana or any of its subsidiaries, or (iii) any demand to amend, waive or terminate the
standstill provision in the Shareholders Agreement. In addition, Centerbridge is prohibited from otherwise acting, alone or in concert with
others, to seek or to offer to control or influence the management, board of directors or policies of Dana or its subsidiaries.

Until such time as Centerbridge no longer beneficially owns at least 50% of the outstanding shares of Series A Preferred Stock, holders of the
Preferred Stock have preemptive rights sufficient to prevent dilution of their ownership interests with respect to issuances of new shares of our
capital stock (other than shares of common stock if at the time of issuance the common stock is listed on a national securities exchange, certain
issuances to employees, directors or consultants of ours or in connection with certain business acquisitions). Such preemptive rights require that
we must offer the holders of Preferred Stock new shares of capital stock having the same terms and purchase price as the new shares of capital
stock to which such rights relate.

Until January 31, 2011, so long as Centerbridge owns Series A Preferred Stock having a liquidation preference of at least $125 million,
Centerbridge�s approval will be required for Dana to do any of the following:

� enter into material transactions with directors, officers or 10% stockholders (other than officer and director compensation
arrangements);

� issue debt or equity securities senior to or pari passu with the Series A Preferred Stock other than in connection with certain
refinancings;
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� issue equity at a price below fair market value;

� amend Dana�s Bylaws in a manner that materially changes the rights of Centerbridge or stockholders generally or amend the Restated
Certificate of Incorporation;

� subject to certain limitations, take any actions that would result in share repurchases or redemptions involving cash payments in excess
of $10 million in any 12-month period;

� effect a company sale, meaning a merger or similar transaction that results in the transfer of 50% or more of the outstanding voting
power of Dana, a sale of all or substantially all of Dana�s assets or any other form of corporate reorganization in which 50% or more of
the outstanding shares of any class or series of capital stock of Dana is exchanged for or converted into cash, securities or property of
another business organization;

� voluntarily or involuntarily liquidate Dana; or

� pay cash dividends on account of common stock or any other stock that ranks junior to or pari passu with the Series A Preferred Stock,
including the Series B Preferred Stock (other than the stated 4.0% dividend on the Series B Preferred Stock).

Centerbridge�s approval rights above are subject to override by a vote of two-thirds of Dana�s voting securities not held by Centerbridge,
Centerbridge�s approval rights above with respect to dividends and the issuance of senior or pari passu securities may end earlier than stated
above if certain financial ratios are met.

In the event that Centerbridge at any time owns in excess of 40% of the issued and outstanding voting securities of Dana, on an as-converted
basis, all voting securities owned by Centerbridge in excess of the 40% threshold will be voted on any proposal in the same proportion that
Dana�s other stockholders vote their voting securities with respect to such proposal. Centerbridge may not receive any premium, payment or fee
from any person in connection with voting in favor of or transferring any Dana voting securities in connection with a company sale unless such
amount is shared with or payable to all Dana stockholders on a pro rata basis.

Certain Anti-Takeover Effects

Certain provisions of our Restated Certificate of Incorporation and Bylaws, as well as the General Corporation Law of the State of Delaware,
may have the effect of delaying, deferring or preventing a change in control of Dana. Such provisions, including those regulating the nomination
of directors, limiting who may call special stockholders� meetings and eliminating stockholder action by written consent, together with the terms
of the Preferred Stock, may make it more difficult for other persons, without the approval of our board of directors, to make a tender offer or
otherwise acquire substantial amounts of common stock or to launch other takeover attempts that a stockholder might consider to be in such
stockholder�s best interest.

We are subject to the provisions of Section 203 of the Delaware General Corporation Law regulating corporate takeovers. This section prevents
certain Delaware corporations, under certain circumstances, from engaging in a business combination with (i) a stockholder who owns 15% or
more of our outstanding voting stock, otherwise known as an interested stockholder, (ii) an affiliate of an interested stockholder, or (iii) an
associate of an interested stockholder, for three years following the date that the stockholder became an interested stockholder.
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DESCRIPTION OF THE DEBT SECURITIES

General

The following description of the terms of our senior debt securities and subordinated debt securities (together, the �debt securities�) sets forth
certain general terms and provisions of the debt securities to which any prospectus supplement may relate. Unless otherwise noted, the general
terms and provisions of our debt securities discussed below apply to both our senior debt securities and our subordinated debt securities. Our
debt securities may be issued from time to time in one or more series. The particular terms of any series of debt securities and the extent to
which the general provisions may apply to a particular series of debt securities will be described in the prospectus supplement relating to that
series.

The senior debt securities will be issued under an indenture between us and Wells Fargo Bank, National Association, as Senior Indenture
Trustee (the �senior indenture�). The subordinated debt securities will be issued under an indenture between us and Wells Fargo Bank, National
Association, as Subordinated Indenture Trustee (the �subordinated indenture� and, together with the senior indenture, the �indentures�). The
Senior Indenture Trustee and the Subordinated Indenture Trustee are both referred to, individually, as the �Trustee.� The senior debt securities will
constitute our unsecured and unsubordinated obligations and the subordinated debt securities will constitute our unsecured and subordinated
obligations. A detailed description of the subordination provisions is provided below under the caption �� Ranking and
Subordination � Subordination.� In general, however, if we declare bankruptcy, holders of the senior debt securities will be paid in full before the
holders of subordinated debt securities will receive anything.

The statements set forth below are brief summaries of certain provisions contained in the indentures, which summaries do not purport to be
complete and are qualified in their entirety by reference to the indentures, which are incorporated by reference as exhibits or filed as exhibits to
the registration statement of which this prospectus forms a part. Terms used herein that are otherwise not defined shall have the meanings given
to them in the indentures. Such defined terms shall be incorporated herein by reference.

The indentures will not limit the amount of debt securities that may be issued under the applicable indenture and debt securities may be issued
under the applicable indenture up to the aggregate principal amount that may be authorized from time to time by us. Any such limit applicable to
a particular series will be specified in the prospectus supplement relating to that series.

The prospectus supplement relating to any series of debt securities in respect to which this prospectus is being delivered will contain the
following terms, among others, for each such series of debt securities:

� the designation and issue date of the debt securities;

� the date or dates on which the principal of the debt securities is payable;

� the rate or rates (or manner of calculation thereof), if any, per annum at which the debt securities will bear interest, if any, the date or
dates from which interest will accrue and the interest payment date or dates for the debt securities;

� any limit upon the aggregate principal amount of the debt securities which may be authenticated and delivered under the applicable
indenture;

� the period or periods within which, the redemption price or prices or the repayment price or prices, as the case may be, at which, and the
terms and conditions upon which, the debt securities may be redeemed at Dana�s option or the option of the holder of such debt
securities;

�
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the obligation, if any, of Dana to purchase the debt securities pursuant to any sinking fund or analogous provisions or at the option of a
holder of such debt securities and the period or periods within which, the price or prices at which and the terms and conditions upon
which such debt securities will be purchased, in whole or in part, pursuant to such obligation;

� if other than denominations of $1,000 and any integral multiple thereof, the denominations in which the debt securities will be issuable;
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� provisions, if any, with regard to the conversion or exchange of the debt securities, at the option of the holders of such debt securities or
Dana, as the case may be, for or into new securities of a different series, Dana�s common stock or other securities;

� if other than U.S. dollars, the currency or currencies or units based on or related to currencies in which the debt securities will be
denominated and in which payments of principal of, and any premium and interest on, such debt securities shall or may be payable;

� if the principal of (and premium, if any) or interest, if any, on the debt securities are to be payable, at the election of Dana or a holder of
such debt securities, in a currency (including a composite currency) other than that in which such debt securities are stated to be
payable, the period or periods within which, and the terms and conditions upon which, such election may be made;

� if the amount of payments of principal of (and premium, if any) or interest, if any, on the debt securities may be determined
with reference to an index based on a currency (including a composite currency) other than that in which such debt securities
are stated to be payable, the manner in which such amounts shall be determined;

� provisions, if any, related to the exchange of the debt securities, at the option of the holders of such debt securities, for other securities
of the same series of the same aggregate principal amount or of a different authorized series or different authorized denomination or
denominations, or both;

� the portion of the principal amount of the debt securities, if other than the principal amount thereof, which shall be payable upon
declaration of acceleration of the maturity thereof as more fully described under the section �� Events of Default, Notice and Waiver�
below;

� whether the debt securities will be issued in the form of global securities and, if so, the identity of the depositary with respect to such
global securities;

� if the debt securities will be guaranteed, the terms and conditions of such guarantees and provisions for the accession of the guarantors
to certain obligations under the applicable indenture;

� with respect to subordinated debt securities only, the amendment or modification of the subordination provisions in the subordinated
indenture with respect to the debt securities; and

� any other specific terms.
We may issue debt securities of any series at various times and we may reopen any series for further issuances from time to time without notice
to existing holders of securities of that series.

Some of the debt securities may be issued as original issue discount debt securities. Original issue discount debt securities bear no interest or
bear interest at below-market rates. These are sold at a discount below their stated principal amount. If we issue these securities, the prospectus
supplement relating to such series of debt securities will describe any special tax, accounting or other information which we think is important.
We encourage you to consult with your own competent tax and financial advisors on these important matters.

Unless we specify otherwise in the applicable prospectus supplement relating to such series of debt securities, the covenants contained in the
indentures will not provide special protection to holders of debt securities if we enter into a highly leveraged transaction, recapitalization or
restructuring.
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Unless otherwise set forth in the prospectus supplement relating to such series of debt securities, interest on outstanding debt securities will be
paid to holders of record on the date that is 15 days prior to the date such interest is to be paid or, if not a business day, the next preceding
business day. Unless otherwise specified in the prospectus supplement, debt securities will be issued in fully registered form only. Unless
otherwise specified in the prospectus supplement, the principal amount of the debt securities will be payable at the corporate trust office of the
Trustee in New York, New York. The debt securities may be presented for transfer or exchange at such office unless otherwise specified in the
prospectus supplement, subject to the limitations
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provided in the applicable indenture, without any service charge, but we may require payment of a sum sufficient to cover any tax or other
governmental charges payable in connection therewith.

Guarantees

Our payment obligations under any series of the debt securities may be guaranteed by one or more of our subsidiaries; however, we have not
registered any such guarantees with the SEC and, in order to provide such guarantees, we would be required to file a separate registration
statement with respect to such guarantees. If a series of debt securities is so guaranteed by any of our subsidiaries, such subsidiaries will execute
a supplemental indenture or notation of guarantee as further evidence of their guarantee. The applicable prospectus supplement will describe the
terms of any guarantee by our subsidiaries or any other persons.

The obligations of each guarantor under its guarantee may be limited to the maximum amount that will not result in such guarantee obligations
constituting a fraudulent conveyance or fraudulent transfer under federal or state law, after giving effect to all other contingent and fixed
liabilities of that subsidiary and any collections from or payments made by or on behalf of any other guarantor in respect to its obligations under
its guarantee.

Ranking and Subordination

General

The debt securities and the related guarantees will effectively rank junior in right of payment to any of our or the guarantors� current and future
secured obligations to the extent of the value of the assets securing such obligations. The debt securities and the guarantees will be effectively
subordinated to all existing and future liabilities, including indebtedness and trade payables, of our non-guarantor subsidiaries. Unless otherwise
set forth in the prospectus supplement relating to such series of debt securities, the indentures will not limit the amount of unsecured
indebtedness or other liabilities that can be incurred by our non-guarantor subsidiaries.

Furthermore, we are a holding company with no material business operations. Our ability to service our respective indebtedness and other
obligations is dependent primarily upon the earnings and cash flows of our subsidiaries and the distribution or other payment to us of such
earnings or cash flows. In addition, certain indebtedness of our subsidiaries contains, and future agreements relating to any indebtedness of our
subsidiaries may contain, significant restrictions on the ability of our subsidiaries to pay dividends or otherwise make distributions to us.

Ranking of Debt Securities

The senior debt securities described in this prospectus will be unsecured, senior obligations of Dana and will rank equally with our other
unsecured and unsubordinated obligations. Any guarantees of the senior debt securities will be unsecured and senior obligations of each of the
guarantors, and will rank equally with all other unsecured and unsubordinated obligations of such guarantors. The subordinated debt securities
will be unsecured, subordinated obligations of Dana and any guarantees of the subordinated debt securities will be unsecured and subordinated
obligations of each of the guarantors.

Subordination

If issued, the indebtedness evidenced by the subordinated debt securities will be subordinate to the prior payment in full of all our Senior
Indebtedness (as defined below). During the continuance beyond any applicable grace period of any default in the payment of principal,
premium, interest or any other payment due on any of our Senior Indebtedness, we may not make any payment of principal of, or premium, if
any, or interest on the subordinated debt securities. In addition, upon any payment or distribution of our assets upon any dissolution, winding up,
liquidation or reorganization, the payment of the principal of, or premium, if any, and interest on the subordinated debt securities will be
subordinated to the extent provided in the subordinated indenture in right of payment to the prior payment in full of all our Senior Indebtedness.
Because of this
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subordination, if we dissolve or otherwise liquidate, holders of our subordinated debt securities may receive less, ratably, than holders of our
Senior Indebtedness. The subordination provisions do not prevent the occurrence of an event of default under the subordinated indenture.

The subordination provisions also apply in the same way to each guarantor with respect to the Senior Indebtedness of such guarantor.

The term �Senior Indebtedness� of a person means, with respect to such person, the principal of, premium, if any, interest on, and any other
payment due pursuant to any of the following, whether outstanding on the date of the subordinated indenture or incurred by that person in the
future:

� all of the indebtedness of that person for borrowed money, including any indebtedness secured by a mortgage or other lien which is
(1) given to secure all or part of the purchase price of property subject to the mortgage or lien, whether given to the vendor of that
property or to another lender, or (2) existing on property at the time that person acquires it;

� all of the indebtedness of that person evidenced by notes, debentures, bonds or other similar instruments sold by that person for money;

� all of the lease obligations which are capitalized on the books of that person in accordance with generally accepted accounting
principles;

� all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of the kind
described in the third bullet point above, in each case, that the person, in any manner, assumes or guarantees or that the person in effect
guarantees through an agreement to purchase, whether that agreement is contingent or otherwise; and

� all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point above and all
renewals or extensions of leases of the kinds described in the third or fourth bullet point above;

unless, in the case of any particular indebtedness, lease, renewal, extension or refunding, the instrument or lease creating or evidencing it or the
assumption or guarantee relating to it expressly provides that such indebtedness, lease, renewal, extension or refunding is not superior in right of
payment to the subordinated debt securities. Our senior debt securities, and any unsubordinated guarantee obligations of ours or any guarantor to
which we and the guarantors are a party, including the guarantors� guarantees of our debt securities and other indebtedness for borrowed money,
constitute Senior Indebtedness for purposes of the subordinated indenture.

Pursuant to the subordinated indenture, the subordinated indenture may not be amended, at any time, to alter the subordination provisions of any
outstanding subordinated debt securities without the consent of the requisite holders of each outstanding series or class of Senior Indebtedness
(as determined in accordance with the instrument governing such Senior Indebtedness) that would be adversely affected thereby.

Optional Redemption

Unless we specify otherwise in the applicable prospectus supplement, we may redeem any of the debt securities as a whole at any time or in part
from time to time, at our option, on at least 15 days, but not more than 45 days, prior notice mailed to the registered address of each holder of the
debt securities to be redeemed, at respective redemption prices equal to the greater of:

� 100% of the principal amount of the debt securities to be redeemed, and

� the sum of the present values of the Remaining Scheduled Payments, as defined below, discounted to the redemption date, on a
semi-annual basis, assuming a 360 day year consisting of twelve 30 day months, at the Treasury Rate, as defined below, plus the
number, if any, of basis points specified in the applicable prospectus supplement;
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plus, in each case, accrued interest to the date of redemption that has not been paid (such redemption price, the �Redemption Price�).

�Comparable Treasury Issue� means, with respect to the debt securities, the United States Treasury security selected by an Independent
Investment Banker as having a maturity comparable to the remaining term of the debt securities being redeemed that would be utilized, at the
time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of comparable maturity
to the remaining term of such debt securities.

�Comparable Treasury Price� means, with respect to any redemption date for the debt securities: (1) the average of two Reference Treasury
Dealer Quotations for that redemption date, after excluding the highest and lowest of four such Reference Treasury Dealer Quotations; or (2) if
Dana obtains fewer than four Reference Treasury Dealer Quotations, the average of all quotations obtained by Dana.

�Independent Investment Banker� means one of the Reference Treasury Dealers, to be appointed by us.

�Reference Treasury Dealer� means four primary U.S. Government securities dealers to be selected by us.

�Reference Treasury Dealer Quotations� means, with respect to each Reference Treasury Dealer and any redemption date, the average, as
determined by Dana, of the bid and asked prices for the Comparable Treasury Issue, expressed in each case as a percentage of its principal
amount, quoted in writing to Dana by such Reference Treasury Dealer at 3:00 p.m., New York City time, on the third business day preceding
such redemption date.

�Remaining Scheduled Payments� means, with respect to each debt security to be redeemed, the remaining scheduled payments of the principal
thereof and interest thereon that would be due after the related redemption date but for such redemption; provided, however, that, if such
redemption date is not an interest payment date with respect to such debt security, then the amount of the next succeeding scheduled interest
payment thereon will be deemed to be reduced by the amount of interest accrued thereon to such redemption date.

�Treasury Rate� means, with respect to any redemption date for the debt securities: (1) the yield, under the heading which represents the
average for the immediately preceding week, appearing in the most recently published statistical release designated �H.15(519)� or any successor
publication which is published weekly by the Board of Governors of the Federal Reserve System and which establishes yields on actively traded
United States Treasury debt securities adjusted to constant maturity under the caption �Treasury Constant Maturities,� for the maturity
corresponding to the Comparable Treasury Issue; provided that if no maturity is within three months before or after the maturity date for the debt
securities, yields for the two published maturities most closely corresponding to the Comparable Treasury Issue will be determined and the
Treasury Rate will be interpolated or extrapolated from those yields on a straight line basis, rounding to the nearest month; or (2) if that release,
or any successor release, is not published during the week preceding the calculation date or does not contain such yields, the rate per annum
equal to the semiannual equivalent yield to maturity of the Comparable Treasury Issue, calculated using a price for the Comparable Treasury
Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for that redemption date. The Treasury Rate
will be calculated on the third business day preceding the redemption date.

On and after the redemption date, interest will cease to accrue on the debt securities or any portion thereof called for redemption, unless we
default in the payment of the Redemption Price, and accrued interest. On or before the redemption date, we shall deposit with a paying agent, or
the applicable Trustee, money sufficient to pay the Redemption Price of and accrued interest on the debt securities to be redeemed on such date.
If we elect to redeem less than all of the debt securities of a series, then the Trustee will select the particular debt securities of such series to be
redeemed in a manner it deems appropriate and fair in accordance with the procedures of DTC.
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Consolidation, Merger, Conveyance or Transfer on Certain Terms

For so long as any debt securities are outstanding, except as described in the applicable prospectus supplement relating to such debt securities,
Dana will not consolidate with or merge into any other entity or convey or transfer its properties and assets substantially as an entirety to any
entity, unless:

� the entity formed by such consolidation or into which Dana is merged or the entity that acquires by conveyance or transfer the
properties and assets of Dana substantially as an entirety shall be organized and existing under the laws of the United States of America
or any State or the District of Columbia, and will expressly assume, by supplemental indenture, executed and delivered to the Trustee,
in form reasonably satisfactory to the Trustee, the due and punctual payment of the principal of (and premium, if any) and interest on all
the debt securities and the performance of every covenant of the applicable indenture (as supplemented from time to time) on the part of
Dana to be performed or observed;

� immediately after giving effect to such transaction, no Event of Default (as defined below), and no event which, after notice or lapse of
time, or both, would become an Event of Default, shall have happened and be continuing; and

� we have delivered to the Trustee an officers� certificate and an opinion of counsel each stating that such consolidation, merger,
conveyance or transfer and such supplemental indenture comply with this covenant and that all conditions precedent provided for
relating to such transaction have been complied with.

Upon any consolidation or merger, or any conveyance or transfer of the properties and assets of Dana substantially as an entirety as set forth
above, the successor person formed by such consolidation or into which Dana is merged or to which such conveyance or transfer is made shall
succeed to, and be substituted for, and may exercise every right and power of Dana under the applicable indenture with the same effect as if such
successor had been named as Dana in the applicable indenture. In the event of any such conveyance or transfer, Dana as the predecessor shall be
discharged from all obligations and covenants under the applicable indenture and the debt securities issued under such indenture and may be
dissolved, wound up or liquidated at any time thereafter.

Certain Covenants

Any covenants of Dana pertaining to a series of debt securities will be set forth in a prospectus supplement relating to such series of debt
securities.

Except as described in the prospectus and any applicable prospectus supplement relating to such series of debt securities, the indentures and the
debt securities do not contain any covenants or other provisions designed to afford holders of debt securities protection in the event of a
recapitalization or highly leveraged transaction involving Dana.

Certain Definitions

The following are certain of the terms defined in the indentures:

�GAAP� means generally accepted accounting principles as such principles are in effect in the United States as of the date of the applicable
indenture.

�Significant Subsidiary� means any Subsidiary which would be a �significant subsidiary� as defined in Article 1, Rule 1-02 of Regulation S-X,
promulgated pursuant to the Securities Act of 1933, as amended, as in effect on the date of the applicable indenture.

�Subsidiary� means, with respect to any person, any corporation more than 50% of the voting stock of which is owned directly or indirectly by
such person, and any partnership, association, joint venture or other entity in which such person owns more than 50% of the equity interests or
has the power to elect a majority of the board of directors or other governing body.
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Defeasance

Except as otherwise set forth in the prospectus supplement relating to the debt securities, each indenture will provide that we, at our option,

(a)  will be discharged from any and all obligations in respect of any series of debt securities (except in each case for certain obligations to
register the transfer or exchange of debt securities, replace stolen, lost or mutilated debt securities, maintain paying agencies and hold monies for
payment in trust), or

(b)  need not comply with any restrictive covenants described in a prospectus supplement relating to such series of debt securities, the guarantors
will be released from the guarantees and certain Events of Default (other than those arising out of the failure to pay interest or principal on the
debt securities of a particular series and certain events of bankruptcy, insolvency and reorganization) will no longer constitute Events of Default
with respect to such series of debt securities,

in each case, if we deposit with the Trustee, in trust, money or the equivalent in securities of the government which issued the currency in which
the debt securities are denominated or government agencies backed by the full faith and credit of such government, or a combination thereof,
which through the payment of interest thereon and principal thereof in accordance with their terms will provide money in an amount sufficient in
the opinion of a nationally recognized firm of independent public accountants selected by Dana to pay all the principal (including any mandatory
sinking fund payments) of, and interest on, such series on the dates such payments are due in accordance with the terms of such series.

To exercise any such option, we are required, among other things, to deliver to the Trustee an opinion of counsel to the effect that the deposit
and related defeasance would not cause the holders of such series to recognize income, gain or loss for federal income tax purposes and, in the
case of a discharge pursuant to clause (a) above, accompanied by a ruling to such effect received from or published by the U.S. Internal Revenue
Service.

In addition, we are required to deliver to the Trustee an officers� certificate stating that such deposit was not made by us with the intent of
preferring the holders over other creditors of ours or with the intent of defeating, hindering, delaying or defrauding creditors of ours or others.

Events of Default, Notice and Waiver

Except as otherwise set forth in the prospectus supplement relating to such series of debt securities, each indenture will provide that, if an Event
of Default specified therein with respect to any series of debt securities issued thereunder shall have happened and be continuing, either the
Trustee thereunder or the holders of 33 1/3% in aggregate principal amount of the outstanding debt securities of such series (or 33 1/3% in
aggregate principal amount of all outstanding debt securities under such indenture, in the case of certain Events of Default affecting all series of
debt securities issued under such indenture) may declare the principal of all the debt securities of such series to be due and payable.

Except as otherwise set forth in the prospectus supplement relating to such series of debt securities, an �Event of Default� in respect of any series
will be defined in the indentures as being any one of the following events:

� default for 30 days in payment of any interest installment with respect to such series;

� default in payment of principal of, or premium, if any, on, or any sinking or purchase fund or analogous obligation with respect to, debt
securities of such series when due at their stated maturity, by declaration or acceleration, when called for redemption or otherwise;

� default for 90 days after written notice to us by the Trustee thereunder or by holders of 33 1/3% in aggregate principal amount of the
outstanding debt securities of such series in the performance, or breach, of any covenant or warranty pertaining to debt securities of
such series; and
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� certain events of bankruptcy, insolvency and reorganization with respect to us or any Significant Subsidiary of ours which is organized
under the laws of the United States or any political sub-division thereof or the entry of an order ordering the winding up or liquidation
of our affairs.

Each indenture will provide that the Trustee thereunder will, within 90 days after the occurrence of a default with respect to the debt securities of
any series issued under such indenture, give to the holders of the debt securities of such series notice of all uncured and unwaived defaults
known to it; provided, however, that, except in the case of default in the payment of principal of, premium, if any, or interest, if any, on any of
the debt securities of such series, the Trustee will be protected in withholding such notice if it in good faith determines that the withholding of
such notice is in the interests of the holders of the debt securities of such series. The term �default� for the purpose of this provision means any
event which is, or after notice or lapse of time or both would become, an Event of Default with respect to debt securities of such series.

Each indenture will contain provisions entitling the Trustee under such indenture, subject to the duty of the Trustee during an Event of Default to
act with the required standard of care, to be indemnified to its reasonable satisfaction by the holders of the debt securities before proceeding to
exercise any right or power under the applicable indenture at the request of holders of such debt securities.

Each indenture will provide that the holders of a majority in aggregate principal amount of the outstanding debt securities of any series issued
under such indenture may direct the time, method and place of conducting proceedings for remedies available to the Trustee or exercising any
trust or power conferred on the Trustee in respect of such series, subject to certain conditions.

Except as otherwise set forth in the prospectus supplement relating to the debt securities, in certain cases, the holders of a majority in principal
amount of the outstanding debt securities of any series may waive, on behalf of the holders of all debt securities of such series, any past default
or Event of Default with respect to the debt securities of such series except, among other things, a default not theretofore cured in payment of the
principal of, or premium, if any, or interest, if any, on any of the senior debt securities of such series or payment of any sinking or purchase fund
or analogous obligations with respect to such senior debt securities.

Each indenture will include a covenant that we will file annually with the Trustee a certificate of no default or specifying any default that exists.

Modification of the Indentures

Except as set forth in the prospectus supplement relating to the debt securities, we and the Trustee may, without the consent of the holders of the
debt securities issued under the indenture governing such debt securities, enter into indentures supplemental to the applicable indenture for,
among others, one or more of the following purposes:

(1)  to evidence the succession of another person to us or to a guarantor, if any, and the assumption by such successor of Dana�s or the guarantor�s
obligations under the applicable indenture and the debt securities of any series;

(2)  to add to the covenants of Dana or any guarantor, if any, or to surrender any rights or powers of Dana or any guarantor for the benefit of the
holders of debt securities of any or all series issued under such indenture;

(3)  to cure any ambiguity, to correct or supplement any provision in the applicable indenture which may be inconsistent with any other
provision therein, or to make any other provisions with respect to matters or questions arising under such indenture;

(4)  to add to the applicable indenture any provisions that may be expressly permitted by the Trust Indenture Act of 1939, as amended (the
�TIA�), excluding the provisions referred to in Section 316(a)(2) of the TIA as in effect at the date as of which the applicable indenture was
executed or any corresponding provision in any similar federal statute hereafter enacted;
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(5)  to establish the form or terms of any series of debt securities to be issued under the applicable indenture, to provide for the issuance of any
series of debt securities and/or to add to the rights of the holders of debt securities;

(6)  to evidence and provide for the acceptance of any successor Trustee with respect to one or more series of debt securities or to add or change
any of the provisions of the applicable indenture as shall be necessary to facilitate the administration of the trusts thereunder by one or more
trustees in accordance with the applicable indenture;

(7)  to provide any additional Events of Default;

(8)  to provide for uncertificated securities in addition to or in place of certificated securities; provided that the uncertificated securities are
issued in registered form for certain federal tax purposes;

(9)  to provide for the terms and conditions of converting those debt securities that are convertible into common stock or another such similar
security;

(10)  to secure any series of debt securities;

(11)  to add guarantees in respect of any series or all of the debt securities;

(12)  to make any change necessary to comply with any requirement of the SEC in connection with the qualification of the applicable indenture
or any supplemental indenture under the TIA; and

(13)  to make any other change that does not adversely affect the rights of the holders of the debt securities in any material respect.

No supplemental indenture for the purpose identified in clauses (2), (3) or (5) above may be entered into if to do so would adversely affect the
rights of the holders of debt securities of any series issued under the same indenture in any material respect.

Except as set forth in the prospectus supplement relating to such series of debt securities, each indenture will contain provisions permitting us
and the Trustee under such indenture, with the consent of the holders of a majority in principal amount of the outstanding debt securities of all
series issued under such indenture to be affected voting as a single class, to execute supplemental indentures for the purpose of adding any
provisions to or changing or eliminating any of the provisions of applicable indenture or modifying the rights of the holders of the debt securities
of such series to be affected, except that no such supplemental indenture may, without the consent of the holders of affected debt securities,
among other things:

� change the maturity of the principal of, or the maturity of any premium on, or any installment of interest on, any such debt security, or
reduce the principal amount or the interest or any premium of any such debt securities, or change the method of computing the amount
of principal or interest on any such debt securities on any date or change any place of payment where, or the currency in which, any
debt securities or any premium or interest thereon is payable, or impair the right to institute suit for the enforcement of any such
payment on or after the maturity of principal or premium, as the case may be;

� reduce the percentage in principal amount of any such debt securities the consent of whose holders is required for any supplemental
indenture, waiver of compliance with certain provisions of the applicable indenture or certain defaults under the applicable indenture;

� modify any of the provisions of applicable indenture related to (i) the requirement that the holders of debt securities issued under such
indenture consent to certain amendments of the applicable indenture, (ii) the waiver of past defaults and (iii) the waiver of certain
covenants, except to increase the percentage of holders required to make such amendments or grant such waivers; or

� impair or adversely affect the right of any holder to institute suit for the enforcement of any payment on, or with respect to, such senior
debt securities on or after the maturity of such debt securities.
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the holders of any series of subordinated debt securities without the consent of each holder of subordinated debt securities that would be
adversely affected.

The Trustee

Wells Fargo Bank, National Association is the Trustee under each indenture. The Trustee and its affiliates may also provide banking, trustee and
other services for us, and transact other banking business with us, in the normal course of business.

Governing Law

The indentures will be governed by, and construed in accordance with, the laws of the State of New York without regard to conflicts of laws
principles thereof.

Global Securities

We may issue debt securities through global securities. A global security is a security, typically held by a depositary, that represents the
beneficial interests of a number of purchasers of the security. If we do issue global securities, the following procedures will apply.

We will deposit global securities with the depositary identified in the prospectus supplement. After we issue a 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 persons who have accounts with the depositary. These account holders are known as �participants.� The underwriters or agents
participating in the distribution of the debt securities will designate the accounts to be credited. Only a participant or a person who holds an
interest through a participant may be the beneficial owner of a global security. Ownership of beneficial interests in the global security will be
shown on, and the transfer of that ownership will be effected only through, records maintained by the depositary and its participants.

We and the Trustee will treat the depositary or its nominee as the sole owner or holder of the debt securities represented by a global security.
Except as set forth below, owners of beneficial interests in a global security will not be entitled to have the debt securities represented by the
global security registered in their names. They also will not receive or be entitled to receive physical delivery of the debt securities in definitive
form and will not be considered the owners or holders of the debt securities.

Principal, any premium and any interest payments on debt securities represented by a global security registered in the name of a depositary or its
nominee will be made to the depositary or its nominee as the registered owner of the global security. None of us, the Trustee or any paying agent
will have any responsibility or liability for any aspect of the records relating to or payments made on account of beneficial ownership interests in
the global security or maintaining, supervising or reviewing any records relating to the beneficial ownership interests.

We expect that the depositary, upon receipt of any payments, will immediately credit participants� accounts with payments in amounts
proportionate to their respective beneficial interests in the principal amount of the global security as shown on the depositary�s records. We also
expect that payments by participants to owners of beneficial interests in the global security will be governed by standing instructions and
customary practices, as is the case with the securities held for the accounts of customers registered in �street names,� and will be the responsibility
of the participants.

If the depositary is at any time unwilling or unable to continue as depositary and a successor depositary is not appointed by us within 90 days,
we will issue registered securities in exchange for the global security. In addition, we may at any time in our sole discretion determine not to
have any of the debt securities of a series represented by global securities. In that event, we will issue debt securities of that series in definitive
form in exchange for the global securities.
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DESCRIPTION OF THE DEPOSITARY SHARES

General

We may, at our option, elect to offer fractional shares rather than full shares of the preferred stock of a series. In the event that we determine to
do so, we will issue receipts for depositary shares, each of which will represent a fraction (to be set forth in the prospectus supplement relating to
a particular series of preferred stock) of a share of a particular series of preferred stock as more fully described below.

The shares of any series of preferred stock represented by depositary shares will be deposited under one or more deposit agreements among us, a
depositary to be named in the applicable prospectus supplement, and the holders from time to time of depositary receipts issued thereunder.
Subject to the terms of the applicable deposit agreement, each holder of a depositary share will be entitled, in proportion to the applicable
fraction of a share of preferred stock represented by the depositary share, to all the rights and preferences of the preferred stock represented
thereby (including, as applicable, dividend, voting, redemption, subscription and liquidation rights).

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to those persons purchasing the fractional shares of the related series of preferred stock.

The following description sets forth certain general terms and provisions of the depositary shares to which any prospectus supplement may
relate. The particular terms of the depositary shares to which any prospectus supplement may relate and the extent, if any, to which such general
provisions may apply to the depositary shares so offered will be described in the applicable prospectus supplement. To the extent that any
particular terms of the depositary shares or the deposit agreement described in a prospectus supplement differ from any of the terms described
below, then the terms described below will be deemed to have been superseded by that prospectus supplement relating to such deposited shares.
The forms of deposit agreement and depositary receipt will be filed as exhibits to the documents incorporated or deemed to be incorporated by
reference into this prospectus.

The following summary of certain provisions of the depositary shares and deposit agreement does not purport to be complete and is subject to,
and is qualified in its entirety by express reference to, all the provisions of the deposit agreement and the applicable prospectus supplement,
including the definitions.

Immediately following our issuance of shares of a series of preferred stock that will be offered as fractional shares, we will deposit the shares
with the depositary, which will then issue and deliver the depositary receipts to the purchasers thereof. Depositary receipts will only be issued
evidencing whole depositary shares. A depositary receipt may evidence any number of whole depositary shares.

Pending the preparation of definitive depositary receipts, the depositary may, upon our written order, issue temporary depositary receipts
substantially identical to (and entitling the holders thereof to all the rights pertaining to) the definitive depositary receipts but not in definitive
form. Definitive depositary receipts will be prepared thereafter without unreasonable delay, and such temporary depositary receipts will be
exchangeable for definitive depositary receipts at our expense.

Dividends and Other Distributions

The depositary will distribute all cash dividends or other cash distributions received in respect of the related series of preferred stock to the
record holders of depositary shares relating to the series of preferred stock in proportion to the number of the depositary shares owned by the
holders.

In the event of a distribution other than in cash, the depositary will distribute property received by it to the record holders of depositary shares
entitled thereto in proportion to the number of depositary shares owned by the holders, unless the depositary determines that the distribution
cannot be made proportionately among the holders or that it is not feasible to make the distributions, in which case the depositary may, with our
approval, adopt any method as it deems equitable and practicable for the purpose of effecting the distribution,
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including the sale (at public or private sale) of the securities or property thus received, or any part thereof, at the place or places and upon those
terms as it may deem proper.

The amount distributed in any of the foregoing cases will be reduced by any amounts required to be withheld by us or the depositary on account
of taxes or other governmental charges.

Redemption of Depositary Shares

If any series of the preferred stock underlying the depositary shares is subject to redemption, the depositary shares will be redeemed from the
proceeds received by the depositary resulting from any redemption, in whole or in part, of the series of the preferred stock held by the
depositary. The redemption price per depositary share will be equal to the applicable fraction of the redemption price per share payable with
respect to the series of the preferred stock. If we redeem shares of a series of preferred stock held by the depositary, the depositary will redeem
as of the same redemption date the number of depositary shares representing the shares of preferred stock so redeemed. If less than all the
depositary shares are to be redeemed, the depositary shares to be redeemed will be selected by lot or substantially equivalent method determined
by the depositary.

After the date fixed for redemption, the depositary shares so called for redemption will no longer be deemed to be outstanding and all rights of
the holders of the depositary shares will cease, except the right to receive the monies payable upon redemption and any money or other property
to which the holders of the depositary shares were entitled upon such redemption, upon surrender to the depositary of the depositary receipts
evidencing the depositary shares. Any funds deposited by us with the depositary for any depositary shares that the holders thereof fail to redeem
will be returned to us after a period of two years from the date the funds are so deposited.

Voting the Underlying Preferred Stock

Upon receipt of notice of any meeting at which the holders of any series of the preferred stock are entitled to vote, the depositary will mail the
information contained in the notice of meeting to the record holders of the depositary shares relating to the series of preferred stock. Each record
holder of the depositary shares on the record date (which will be the same date as the record date for the related series of preferred stock) will be
entitled to instruct the depositary as to the exercise of the voting rights pertaining to the number of shares of the series of preferred stock
represented by that holder�s depositary shares. The depositary will endeavor, insofar as practicable, to vote or cause to be voted the number of
shares of preferred stock represented by the depositary shares in accordance with the instructions, provided the depositary receives the
instructions sufficiently in advance of the meeting to enable it to so vote or cause to be voted the shares of preferred stock, and we will agree to
take all reasonable action that may be deemed necessary by the depositary in order to enable the depositary to do so. The depositary will abstain
from voting shares of the preferred stock to the extent it does not receive specific instructions from the holders of depositary shares representing
the preferred stock.

Withdrawal of Stock

Upon surrender of the depositary receipts at the corporate trust office of the depositary and upon payment of the taxes, charges and fees provided
for in the deposit agreement and subject to the terms thereof, the holder of the depositary shares evidenced thereby will be entitled to delivery at
such office, to or upon his or her order, of the number of whole shares of the related series of preferred stock and any money or other property, if
any, represented by the depositary shares. Holders of depositary shares will be entitled to receive whole shares of the related series of preferred
stock, but holders of the whole shares of preferred stock will not thereafter be entitled to deposit the shares of preferred stock with the depositary
or to receive depositary shares therefor. If the depositary receipts delivered by the holder evidence a number of depositary shares in excess of the
number of depositary shares representing the number of whole shares of the related series of preferred stock to be withdrawn, the depositary will
deliver to the holder or upon his or her order at the same time a new depositary receipt evidencing the excess number of depositary shares.
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Amendment and Termination of a Deposit Agreement

The form of depositary receipt evidencing the depositary shares of any series and any provision of the applicable deposit agreement may at any
time and from time to time be amended by agreement between us and the depositary. However, any amendment that materially adversely alters
the rights of the holders of depositary shares of any series will not be effective unless the amendment has been approved by the holders of at
least a majority of the depositary shares of the series then outstanding. Every holder of a depositary receipt at the time the amendment becomes
effective will be deemed, by continuing to hold the depositary receipt, to be bound by the deposit agreement as so amended. Notwithstanding the
foregoing, in no event may any amendment impair the right of any holder of any depositary shares, upon surrender of the depositary receipts
evidencing the depositary shares and subject to any conditions specified in the deposit agreement, to receive shares of the related series of
preferred stock and any money or other property represented thereby, except in order to comply with mandatory provisions of applicable law.
The deposit agreement may be terminated by us at any time upon not less than 60 days prior written notice to the depositary, in which case, on a
date that is not later than 30 days after the date of the notice, the depositary shall deliver or make available for delivery to holders of depositary
shares, upon surrender of the depositary receipts evidencing the depositary shares, the number of whole or fractional shares of the related series
of preferred stock as are represented by the depositary shares. The deposit agreement shall automatically terminate after all outstanding
depositary shares have been redeemed or there has been a final distribution in respect of the related series of preferred stock in connection with
any liquidation, dissolution or winding up of us and the distribution has been distributed to the holders of depositary shares.

Charges of Depositary

We will pay all transfer and other taxes and the governmental charges arising solely from the existence of the depositary arrangements. We will
pay the charges of the depositary, including charges in connection with the initial deposit of the related series of preferred stock and the initial
issuance of the depositary shares and all withdrawals of shares of the related series of preferred stock, except that holders of depositary shares
will pay transfer and other taxes and governmental charges and any other charges as are expressly provided in the deposit agreement to be for
their accounts.

Resignation and Removal of Depositary

The depositary may resign at any time by delivering to us written notice of its election to do so, and we may at any time remove the depositary.
Any resignation or removal will take effect upon the appointment of a successor depositary, which successor depositary must be appointed
within 60 days after delivery of the notice of resignation or removal and must be a bank or trust company having its principal office in the
United States and having a combined capital and surplus of at least $50,000,000.

Miscellaneous

The depositary will forward to the holders of depositary shares all reports and communications from us that are delivered to the depositary and
which we are required to furnish to the holders of the related preferred stock.

The depositary�s corporate trust office will be identified in the applicable prospectus supplement. Unless otherwise set forth in the applicable
prospectus supplement, the depositary will act as transfer agent and registrar for depositary receipts and if shares of a series of preferred stock
are redeemable, the depositary will also act as redemption agent for the corresponding depositary receipts.
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DESCRIPTION OF THE WARRANTS

The following description of the terms of the warrants sets forth certain general terms and provisions of the warrants to which any prospectus
supplement may relate. We may issue warrants for the purchase of common stock, preferred stock, debt securities or depositary shares. Warrants
may be issued independently or together with common stock, preferred stock, debt securities or depositary shares offered by any prospectus
supplement and may be attached to or separate from any such offered securities. Each series of warrants will be issued under a separate warrant
agreement to be entered into between us and a bank or trust company, as warrant agent. The warrant agent will act solely as our agent in
connection with the warrants and will not assume any obligation or relationship of agency or trust for or with any holders or beneficial owners of
warrants. The following summary of certain provisions of the warrants does not purport to be complete and is subject to, and qualified in its
entirety by reference to, the provisions of the warrant agreement that will be filed with the SEC in connection with the offering of such warrants.

Debt Warrants

The prospectus supplement relating to a particular issue of debt warrants will describe the terms of such debt warrants, including the following:

� the title of such debt warrants;

� the offering price for such debt warrants, if any;

� the aggregate number of such debt warrants;

� the designation and terms of the debt securities purchasable upon exercise of such debt warrants;

� if applicable, the designation and terms of the debt securities with which such debt warrants are issued and the number of such debt
warrants issued with each such debt security;

� if applicable, the date from and after which such debt warrants and any debt securities issued therewith will be separately transferable;

� the principal amount of debt securities purchasable upon exercise of a debt warrant and the price at which such principal amount of debt
securities may be purchased upon exercise (which price may be payable in cash, securities or other property);

� the date on which the right to exercise such debt warrants shall commence and the date on which such right shall expire;

� if applicable, the minimum or maximum amount of such debt warrants that may be exercised at any one time;

� whether the debt warrants represented by the debt warrant certificates or debt securities that may be issued upon exercise of the debt
warrants will be issued in registered or bearer form;

� information with respect to book-entry procedures, if any;
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� the currency or currency units in which the offering price, if any, and the exercise price are payable;

� if applicable, a discussion of material United States federal income tax considerations;

� the antidilution or adjustment provisions of such debt warrants, if any;

� the redemption or call provisions, if any, applicable to such debt warrants; and

� any additional terms of such debt warrants, including terms, procedures, and limitations relating to the exchange and exercise of such
debt warrants.
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Stock Warrants

The prospectus supplement relating to any particular issue of common stock warrants, preferred stock warrants or depositary share warrants will
describe the terms of such warrants, including the following:

� the title of such warrants;

� the offering price for such warrants, if any;

� the aggregate number of such warrants;

� the designation and terms of the offered securities purchasable upon exercise of such warrants;

� if applicable, the designation and terms of the offered securities with which such warrants are issued and the number of such warrants
issued with each such offered security;

� if applicable, the date from and after which such warrants and any offered securities issued therewith will be separately transferable;

� the number of shares of common stock, preferred stock or depositary shares purchasable upon exercise of a warrant and the price at
which such shares may be purchased upon exercise;

� the date on which the right to exercise such warrants shall commence and the date on which such right shall expire;

� if applicable, the minimum or maximum amount of such warrants that may be exercised at any one time;

� the currency or currency units in which the offering price, if any, and the exercise price are payable;

� if applicable, a discussion of material United States federal income tax considerations;

� the antidilution provisions of such warrants, if any;

� the redemption or call provisions, if any, applicable to such warrants; and

� any additional terms of such warrants, including terms, procedures and limitations relating to the exchange and exercise of such
warrants.

DESCRIPTION OF THE RIGHTS

Edgar Filing: AETNA INC /PA/ - Form DEF 14A

Table of Contents 199



We may issue rights to purchase our common stock. The rights may or may not be transferable by the persons purchasing or receiving the rights.
In connection with any rights offering, we may enter into a standby underwriting or other arrangement with one or more underwriters or other
persons pursuant to which such underwriters or other persons would purchase any offered securities remaining unsubscribed for after such rights
offering. Each series of rights will be issued under a separate rights agent agreement to be entered into between us and one or more banks, trust
companies or other financial institutions, as rights agent, that we will name in the applicable prospectus supplement. The rights agent will act
solely as our agent in connection with the rights and will not assume any obligation or relationship of agency or trust for or with any holders of
rights certificates or beneficial owners of rights.

The prospectus supplement relating to any rights that we offer will include specific terms relating to the offering, including, among other
matters:

� the date of determining the security holders entitled to the rights distribution;

� the aggregate number of rights issued and the aggregate number of shares of common stock purchasable upon exercise of the rights;

� the exercise price;

� the conditions to completion of the rights offering;
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� the date on which the right to exercise the rights will commence and the date on which the rights will expire; and

� any applicable federal income tax considerations.
Each right would entitle the holder of the rights to purchase for cash the principal amount of shares of common stock at the exercise price set
forth in the applicable prospectus supplement. Rights may be exercised at any time up to the close of business on the expiration date for the
rights provided in the applicable prospectus supplement. After the close of business on the expiration date, all unexercised rights will become
void.

If less than all of the rights issued in any rights offering are exercised, we may offer any unsubscribed securities directly to persons other than
our security holders, to or through agents, underwriters or dealers or through a combination of such methods, including pursuant to standby
arrangements, as described in the applicable prospectus supplement.

DESCRIPTION OF THE PURCHASE CONTRACTS

We may issue, from time to time, purchase contracts, including contracts obligating holders to purchase from us and us to sell to the holders, a
specified principal amount of senior debt securities, subordinated debt securities, shares of common stock or preferred stock, depositary shares,
government securities, or other securities that we may sell under this prospectus at a future date or dates. The consideration payable upon
settlement of the purchase contracts may be fixed at the time the purchase contracts are issued or may be determined by a specific reference to a
formula set forth in the purchase contracts. The purchase contracts may be issued separately or as part of units consisting of a purchase contract
and other securities or obligations issued by us or third parties, including United States treasury securities, securing the holders� obligations to
purchase the relevant securities under the purchase contracts. The purchase contracts may require us to make periodic payments to the holders of
the purchase contracts or units or vice versa, and the payments may be unsecured or prefunded on some basis. The purchase contracts may
require holders to secure their obligations under the purchase contracts.

The prospectus supplement related to any particular purchase contracts will describe, among other things, the material terms of the purchase
contracts and of the securities being sold pursuant to such purchase contracts, a discussion, if appropriate, of any special United States federal
income tax considerations applicable to the purchase contracts and any material provisions governing the purchase contracts that differ from
those described above. The description in the prospectus supplement will not necessarily be complete and will be qualified in its entirety by
reference to the purchase contracts, and, if applicable, collateral arrangements and depositary arrangements, relating to the purchase contracts.

DESCRIPTION OF THE UNITS

We may, from time to time, issue units comprised of one or more of certain other securities that may be offered under this prospectus, in any
combination. Each unit may also include debt obligations of third parties, such as U.S. Treasury securities. Each unit will be issued so that the
holder of the unit is also the holder of each security included in the unit. Thus, the holder of a unit will have the rights and obligations of a holder
of each included security. The unit agreement under which a unit is issued may provide that the securities included in the unit may not be held or
transferred separately at any time, or at any time before a specified date.

Any prospectus supplement related to any particular units will describe, among other things:

� the material terms of the units and of the securities comprising the units, including whether and under what circumstances those
securities may be held or transferred separately;

� any material provisions relating to the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising
the units;

� if appropriate, any special United States federal income tax considerations applicable to the units; and
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PLAN OF DISTRIBUTION

We may offer and sell the securities in any one or more of the following ways:

� to or through underwriters, brokers or dealers;

� directly to one or more other purchasers;

� through a block trade in which the broker or dealer engaged to handle the block trade will attempt to sell the securities as agent, but may
position and resell a portion of the block as principal to facilitate the transaction;

� through agents on a best-efforts basis; or

� otherwise through a combination of any of the above methods of sale.
In addition, we may enter into option, share lending or other types of transactions that require us to deliver shares of common stock to an
underwriter, broker or dealer, who will then resell or transfer the shares of common stock under this prospectus. We may also enter into hedging
transactions with respect to our securities. For example, we may:

� enter into transactions involving short sales of the shares of common stock by underwriters, brokers or dealers;

� sell shares of common stock short and deliver the shares to close out short positions;

� enter into option or other types of transactions that require us to deliver shares of common stock to an underwriter, broker or dealer,
who will then resell or transfer the shares of common stock under this prospectus; or

� loan or pledge the shares of common stock to an underwriter, broker or dealer, who may sell the loaned shares or, in the event of
default, sell the pledged shares.

We may enter into derivative transactions with third parties, or sell securities not covered by this prospectus to third parties in privately
negotiated transactions. If the applicable prospectus supplement indicates, in connection with those derivatives, the third parties may sell
securities covered by this prospectus and the applicable prospectus supplement, including in short sale transactions. If so, the third party may use
securities pledged by us or borrowed from us or others to settle those sales or to close out any related open borrowings of stock, and may use
securities received from us in settlement of those derivatives to close out any related open borrowings of stock. The third party in such sale
transactions will be an underwriter and, if not identified in this prospectus, will be identified in the applicable prospectus supplement (or a
post-effective amendment). In addition, we may otherwise loan or pledge securities to a financial institution or other third party that in turn may
sell the securities short using this prospectus. Such financial institution or other third party may transfer its economic short position to investors
in our securities or in connection with a concurrent offering of other securities.

Each time we sell securities, we will provide a prospectus supplement that will name any underwriter, dealer or agent involved in the offer and
sale of the securities. The prospectus supplement will also set forth the terms of the offering, including:
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� the purchase price of the securities and the proceeds we will receive from the sale of the securities;

� any underwriting discounts and other items constituting underwriters� compensation;

� any public offering or purchase price and any discounts or commissions allowed or re-allowed or paid to dealers;

� any commissions allowed or paid to agents;

� any other offering expenses;

� any securities exchanges on which the securities may be listed;

� the method of distribution of the securities;
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� the terms of any agreement, arrangement or understanding entered into with the underwriters, brokers or dealers; and

� any other information we think is important.
If underwriters or dealers are used in the sale, the securities will be acquired by the underwriters or dealers for their own account. The securities
may be sold from time to time by us in one or more transactions:

� at a fixed price or prices, which may be changed;

� at market prices prevailing at the time of sale;

� at prices related to such prevailing market prices;

� at varying prices determined at the time of sale; or

� at negotiated prices.
Such sales may be effected:

� in transactions on any national securities exchange or quotation service on which the securities may be listed or quoted at the time of
sale;

� in transactions in the over-the-counter market;

� in block transactions in which the broker or dealer so engaged will attempt to sell the securities as agent but may position and resell a
portion of the block as principal to facilitate the transaction, or in crosses, in which the same broker acts as an agent on both sides of the
trade;

� through the writing of options; or

� through other types of transactions.
The securities may be offered to the public either through underwriting syndicates represented by one or more managing underwriters or directly
by one or more of such firms. Unless otherwise set forth in the prospectus supplement, the obligations of underwriters or dealers to purchase the
securities offered will be subject to certain conditions precedent and the underwriters or dealers will be obligated to purchase all the offered
securities if any are purchased. Any public offering price and any discount or concession allowed or reallowed or paid by underwriters or dealers
to other dealers may be changed from time to time.

Any shares of common stock covered by this prospectus that qualify for sale pursuant to Rule 144 under the Securities Act of 1933, as amended,
may be sold under Rule 144 rather than pursuant to this prospectus.

The securities may be sold directly by us or through agents designated by us from time to time. Any agent involved in the offer or sale of the
securities in respect of which this prospectus is delivered will be named, and any commissions payable by us to such agent will be set forth in,
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the prospectus supplement. Unless otherwise indicated in the prospectus supplement, any such agent will be acting on a best efforts basis for the
period of its appointment.

Offers to purchase the securities offered by this prospectus may be solicited, and sales of the securities may be made by us directly to
institutional investors or others, who may be deemed to be underwriters within the meaning of the Securities Act with respect to any resale of the
securities. The terms of any offer made in this manner will be included in the prospectus supplement relating to the offer.

If indicated in the applicable prospectus supplement, underwriters, dealers or agents will be authorized to solicit offers by certain institutional
investors to purchase securities from us pursuant to contracts providing for payment and delivery at a future date. Institutional investors with
which these contracts may be made include, among others:

� commercial and savings banks;

� insurance companies;
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� pension funds;

� investment companies; and

� educational and charitable institutions.
In all cases, these purchasers must be approved by us. Unless otherwise set forth in the applicable prospectus supplement, the obligations of any
purchaser under any of these contracts will not be subject to any conditions except that (a) the purchase of the securities must not at the time of
delivery be prohibited under the laws of any jurisdiction to which that purchaser is subject, and (b) if the securities are also being sold to
underwriters, we must have sold to these underwriters the securities not subject to delayed delivery. Underwriters and other agents will not have
any responsibility in respect of the validity or performance of these contracts.

Some of the underwriters, dealers or agents used by us in any offering of securities under this prospectus may be customers of, engage in
transactions with, and perform services for us or affiliates of ours in the ordinary course of business. Underwriters, dealers, agents and other
persons may be entitled under agreements which may be entered into with us to indemnification against and contribution toward certain civil
liabilities, including liabilities under the Securities Act, and to be reimbursed by us for certain expenses.

Subject to any restrictions relating to debt securities in bearer form, any securities initially sold outside the United States may be resold in the
United States through underwriters, dealers or otherwise.

Any underwriters to which offered securities are sold by us for public offering and sale may make a market in such securities, but those
underwriters will not be obligated to do so and may discontinue any market making at any time.

The anticipated date of delivery of the securities offered by this prospectus will be described in the applicable prospectus supplement relating to
the offering.

In compliance with the guidelines of the Financial Industry Regulatory Authority (�FINRA�), the aggregate maximum discount, commission,
agency fees or other items constituting underwriting compensation to be received by any FINRA member or independent broker-dealer will not
exceed 8% of the offering proceeds from any offering pursuant to this prospectus and any applicable prospectus supplement.

No FINRA member may participate in any offering of securities made under this prospectus if such member has a conflict of interest under
FINRA Rule 5121, including if 5% or more of the net proceeds, not including underwriting compensation, of any offering of securities made
under this prospectus will be received by a FINRA member participating in the offering or affiliates or associated persons of such FINRA
members, unless a qualified independent underwriter has participated in the offering or the offering otherwise complies with FINRA Rule 5121.

To comply with the securities laws of some states, if applicable, the securities may be sold in these jurisdictions only through registered or
licensed brokers or dealers. In addition, in some states the securities may not be sold unless they have been registered or qualified for sale or an
exemption from registration or qualification requirements is available and is complied with.

LEGAL MATTERS

Unless otherwise indicated in the applicable prospectus supplement, certain legal matters will be passed upon for us by Paul, Weiss, Rifkind,
Wharton & Garrison LLP, New York, New York. If legal matters in connection with offerings made pursuant to this prospectus are passed upon
by counsel for underwriters, dealers or agents, if any, such counsel will be named in the prospectus supplement relating to such offering.

EXPERTS

The consolidated financial statements and management�s assessment of the effectiveness of internal control over financial reporting (which is
included in Management�s Report on Internal Control over Financial Reporting), incorporated in this prospectus by reference to Dana�s Annual
Report on Form 10-K for the year ended December 31, 2009, have been so incorporated in reliance on the reports (which contain explanatory
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paragraphs related to Dana�s emergence from bankruptcy) of PricewaterhouseCoopers LLP, an independent registered public accounting firm,
given on the authority of said firm as experts in auditing and accounting.

WHERE YOU CAN FIND MORE INFORMATION

As required by the Securities Act of 1933, as amended, Dana filed a registration statement relating to the securities offered by this prospectus
with the SEC. This prospectus is a part of that registration statement, which includes additional information.

Dana files annual, quarterly and current reports, proxy statements and other information with the SEC under the Securities Exchange Act of
1934, as amended. These filings are available to the public on the SEC�s website at www.sec.gov. You may also read and copy any document
Dana files at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. Please call the SEC at 1-800-SEC-0330 for further
information on the public reference room. Dana maintains a website at www.dana.com where the Annual Report on Form 10-K, Quarterly
Reports on Form 10-Q, Current Reports on Form 8-K and all amendments to those reports are available without charge, as soon as reasonably
practicable after those reports are filed with or furnished to the SEC. The Standards of Business Conduct for Employees and the Standards of
Business Conduct for the board of directors adopted by Dana are also available on our website and are available in print to any stockholder who
requests them. Such requests should be made in writing to the Corporate Secretary at Dana Holding Corporation, 3939 Technology Drive,
Maumee, Ohio 43537.

As permitted by SEC rules, this prospectus does not contain all of the information we have included in the registration statement and the
accompanying exhibits and schedules we file with the SEC. You may refer to the registration statement, exhibits and schedules for more
information about us and the securities. The registration statement, exhibits and schedules are available through the SEC�s website or at its public
reference room.

INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� the information we file with the SEC, 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 part of this prospectus. Information that
we file later with the SEC will automatically update information in this prospectus. In all cases, you should rely on the later information over
different information included in this prospectus or the prospectus supplement. We incorporate by reference the following documents which
have been filed with the SEC:

� Our Annual Report on Form 10-K for the year ended December 31, 2009 (filed on February 24, 2010), including portions of our Proxy
Statement for the 2010 annual meeting of stockholders (filed on March 26, 2010) to the extent specifically incorporated by reference
therein;

� Our Quarterly Reports on Form 10-Q for the quarters ended March 31, 2010 (filed on April 29, 2010); June 30, 2010 (filed on July 29,
2010) and September 30, 2010 (filed on October 28, 2010);

� Our Current Reports on Form 8-K filed on March 18, 2010; April 30, 2010; May 18, 2010; November 5, 2010; December 20, 2010;
January 12, 2011 and January 21, 2011 (with the exception of any information contained in such documents which has been �furnished�
under Item 2.02 and/or Item 7.01 of Form 8-K, which information is not deemed �filed� and which is not incorporated by reference into
this prospectus); and

� The description of Dana�s common stock and preferred stock set forth in Dana�s Registration Statement on Form 8-A filed on January 31,
2008, and any amendment or report filed with the SEC for the purpose of updating that description.

All documents and reports that we file with the SEC (other than any portion of such filings that are furnished under applicable SEC rules rather
than filed) pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and before the later of (1) the
completion of the offering of the
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securities described in this prospectus and (2) the date we stop offering securities pursuant to this prospectus, shall be incorporated by reference
into this prospectus from the date of filing of such documents. The information contained on our website (www.dana.com) is not incorporated
into this prospectus.

You should not assume that the information in this prospectus, the prospectus supplement, any applicable pricing supplement or any documents
incorporated by reference is accurate as of any date other than the date of the applicable document. Any statement contained in a document
incorporated or deemed to be incorporated by reference into this prospectus will be deemed to be modified or superseded for purposes of this
prospectus to the extent that a statement contained in this prospectus or any other subsequently filed document that is deemed to be incorporated
by reference into this prospectus modifies or supersedes the statement. Any statement so modified or superseded will not be deemed, except as
so modified or superseded, to constitute a part of this prospectus.
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$750,000,000

Dana Holding Corporation

$450,000,000 5.375% Senior Notes due 2021

$300,000,000 6.000% Senior Notes due 2023

PROSPECTUS  SUPPLEMENT

July 30, 2013

Citigroup

BofA Merrill Lynch
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Barclays

Deutsche Bank Securities

J.P. Morgan

UBS Investment Bank

Wells Fargo Securities
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