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THE GABELLI CONVERTIBLE AND INCOME SECURITIES FUND INC.

One Corporate Center
Rye, New York 10580 - 1422

(914) 921-5070

NOTICE OF ANNUAL MEETING OF SHAREHOLDERS
To Be Held on May 16, 2011

To the Shareholders of
THE GABELLI CONVERTIBLE AND INCOME SECURITIES FUND INC.

Notice is hereby given that the Annual Meeting of Shareholders of The Gabelli Convertible and Income Securities
Fund Inc., a Maryland corporation (the �Fund�), will be held on Monday, May 16, 2011, at 11:30 a.m., at The Cole
Auditorium, The Greenwich Library, 101 West Putnam Avenue, Greenwich, Connecticut 06830, and at any
adjournments thereof (the �Meeting�), for the following purposes:

1.  To elect three (3) Directors of the Fund, two (2) Directors to be elected by the holders of the Fund�s Common
Stock and holders of its 6.00% Series B Cumulative Preferred Stock (the �Preferred Stock�), voting together as
a single class, and one (1) Director to be elected by the holders of the Fund�s Preferred Stock voting as a
separate class (Proposal 1); and

2.  To consider and vote upon such other matters, including adjournments, as may properly come before said
Meeting or any adjournments thereof.

These items are discussed in greater detail in the attached Proxy Statement.

The close of business on March 21, 2011 has been fixed as the record date for the determination of shareholders
entitled to notice of and to vote at the Meeting and any adjournments thereof.

YOUR VOTE IS IMPORTANT REGARDLESS OF THE SIZE OF YOUR HOLDINGS IN THE FUND.
WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING, WE ASK THAT YOU PLEASE VOTE
PROMPTLY. INSTRUCTIONS FOR THE PROPER VOTING AND/OR EXECUTION OF PROXIES ARE
SET FORTH ON THE INSIDE COVER. SHAREHOLDERS MAY PROVIDE THEIR VOTE BY
TELEPHONE OR THE INTERNET BY FOLLOWING THE INSTRUCTIONS ACCOMPANYING THE
PROXY CARD, VOTING INSTRUCTION FORM OR NOTICE OF INTERNET AVAILABILITY OF
PROXY MATERIALS. ALTERNATIVELY, SHAREHOLDERS MAY SUBMIT VOTING
INSTRUCTIONS BY SIGNING AND DATING THE PROXY CARD OR VOTING INSTRUCTION FORM
AND RETURNING IT IN THE ACCOMPANYING POSTAGE-PAID ENVELOPE.

By Order of the Board of Directors,

AGNES MULLADY
Secretary
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April 6, 2011
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INSTRUCTIONS FOR SIGNING PROXY CARDS TO BE RETURNED BY MAIL

The following general rules for signing proxy cards may be of assistance to you and avoid the time and expense to the
Fund involved in validating your vote if you fail to sign your proxy card properly.

1.  Individual Accounts: Sign your name exactly as it appears in the registration on the proxy card.

2.  Joint Accounts: Either party may sign, but the name of the party signing should conform exactly to the name
shown in the registration.

3.  All Other Accounts: The capacity of the individuals signing the proxy card should be indicated unless it is
reflected in the form of registration. For example:

Registration Valid Signature

Corporate Accounts
(1)  ABC Corp. ABC Corp.
(2)  ABC Corp. John Doe, Treasurer
(3)  ABC Corp.
c/o John Doe, Treasurer John Doe
(4)  ABC Corp., Profit Sharing Plan John Doe, Trustee
Trust Accounts
(1)  ABC Trust Jane B. Doe, Trustee
(2)  Jane B. Doe, Trustee
u/t/d 12/28/78 Jane B. Doe
Custodian or Estate Accounts
(1)  John B. Smith, Cust.
f/b/o John B. Smith, Jr. UGMA John B. Smith
(2)  John B. Smith, Executor
Estate of Jane Smith John B. Smith, Executor

INSTRUCTIONS FOR TELEPHONE/INTERNET VOTING

Various brokerage firms may offer the convenience of providing you with voting instructions via telephone or the
Internet for shares held through such firms. Instructions for Internet and telephonic voting are included with each of
the Notice of Internet Availability of Proxy Materials and the proxy card.
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THE GABELLI CONVERTIBLE AND INCOME SECURITIES FUND INC.

ANNUAL MEETING OF SHAREHOLDERS

May 16, 2011

PROXY STATEMENT

This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of Directors (the �Board,�
the members of which are referred to as �Directors�) of The Gabelli Convertible and Income Securities Fund Inc., a
Maryland corporation (the �Fund�) for use at the Annual Meeting of Shareholders of the Fund to be held on Monday,
May 16, 2011, at 11:30 a.m., at The Cole Auditorium, The Greenwich Library, 101 West Putnam Avenue, Greenwich,
Connecticut 06830, and at any adjournments thereof (the �Meeting�). A Notice of Internet Availability of Proxy
Materials is being mailed on April 6, 2011.

In addition to the solicitation of proxies by mail, officers of the Fund and officers and regular employees of
Computershare Trust Company, N.A. (�Computershare�), the Fund�s transfer agent, and affiliates of Computershare or
other representatives of the Fund may also solicit proxies by telephone, telegraph, Internet, or in person. In addition,
the Fund has retained Morrow & Co., LLC to assist in the solicitation of proxies for an estimated fee of $1,000 plus
reimbursement of expenses. The Fund will pay the costs of the proxy solicitation and the expenses incurred in
connection with preparing, printing, and mailing the Proxy Statement and its enclosures. The Fund will also reimburse
brokerage firms and others for their expenses in forwarding solicitation materials to the beneficial owners of its
shares.

The Fund�s most recent annual report, including audited financial statements for the fiscal year ended
December 31, 2010, is available upon request, without charge, by writing to the Secretary of the Fund, One
Corporate Center, Rye, New York 10580 - 1422, by calling the Fund at 800-422-3554, or via the Internet at
www.gabelli.com.

If the proxy is properly executed and returned in time to be voted at the Meeting, the Shares (as defined below)
represented thereby will be voted �FOR� the election of the nominees as Directors as described in this Proxy Statement,
unless instructions to the contrary are marked thereon, and at the discretion of the proxy holders as to the transaction
of any other business that may properly come before the Meeting. Any shareholder who has submitted a proxy has the
right to revoke it at any time prior to its exercise either by attending the Meeting and voting his or her shares in
person, or by submitting a letter of revocation, or a later dated proxy to the Fund at the above address prior to the date
of the Meeting.

A quorum of shareholders is constituted by the presence in person or by proxy of the holders of a majority of the
outstanding shares of the Fund entitled to vote at the Meeting. In the event a quorum is not present at the Meeting, or
in the event that a quorum is present at the Meeting but sufficient votes to approve any of the proposed items are not
received, the chairman of the Meeting may propose one or more adjournments of such Meeting to permit further
solicitation of proxies. If a quorum is present, a shareholder vote may be taken on one or more of the proposals in this
Proxy Statement prior to such adjournment if sufficient votes have been received for approval and it is otherwise
appropriate. If a quorum is present, the persons named as proxies will vote those proxies which they are entitled to
vote �FOR� any proposal in favor of such adjournment and will vote those proxies required to be voted �AGAINST� any
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proposal against any such adjournment. Absent the establishment of a subsequent record date and the giving of notice
to the holders of record thereon, the adjourned Meeting must take place not more than 120 days after the record date.
At such adjourned Meeting, any business may be transacted which might have been transacted at the original Meeting.

1
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The close of business on March 21, 2011 has been fixed as the record date for the determination of shareholders
entitled to notice of and to vote at the Meeting and all adjournments thereof.

The Fund has two classes of capital stock outstanding: common stock, par value $0.001 per share (the �Common
Stock�), and 6.00% Series B Cumulative Preferred Stock, par value $0.001 per share (the �Preferred Stock� and together
with the Common Stock, the �Shares�). The holders of the Common Stock and Preferred Stock are each entitled to one
vote for each full share held. On the record date, there were 13,377,323 shares of Common Stock, and 965,548 shares
of Preferred Stock outstanding.

The following person was known to the Fund to be beneficial owner of more than 5% of the Fund�s outstanding shares
of Common Stock as of the record date:

Name and Address of Amount of Shares

Beneficial Owner(s) Title of Class and Nature of Ownership
Percent of

Class

Mario J. Gabelli and affiliates
One Corporate Center
Rye, NY 10580 - 1422

Common 1,487,478 (beneficial)* 11.1%

* Comprised of 310,818 shares of Common Stock owned directly by Mr. Gabelli, 10,000 shares of Common Stock
owned by a family partnership for which Mr. Gabelli serves as general partner, and 1,166,660 shares of Common
Stock owned by GAMCO Investors, Inc. or its affiliates. Mr. Gabelli disclaims beneficial ownership of the shares
held by the discretionary accounts and by the entities named except to the extent of his interest in such entities.

As of the record date, there were no persons known to the Fund to be beneficial owners of more than 5% of the Fund�s
outstanding shares of Preferred Stock.

SUMMARY OF VOTING RIGHTS ON PROXY PROPOSALS

Proposal Common Stockholders Preferred Stockholders

1.  Election of
Directors

Common and Preferred Stockholders,
voting together as a single class,
vote to elect two Directors:
Anthonie C. van Ekris and
Salvatore J. Zizza

Common and Preferred Stockholders,
voting together as a single class,
vote to elect two Directors:
Anthonie C. van Ekris and
Salvatore J. Zizza

Preferred Stockholders,
voting as a separate class,
vote to elect one Director:
Anthony J. Colavita

2.  Other Business Common and Preferred Stockholders, voting together as a single class

In order that your Shares may be represented at the Meeting, you are requested to vote on the following matters:
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PROPOSAL 1: TO ELECT THREE (3) DIRECTORS OF THE FUND

Nominees for the Board of Directors

The Board consists of eight Directors, seven of whom are not �interested persons� of the Fund (as defined in the
Investment Company Act of 1940, as amended (the �1940 Act�)). The Fund divides the Board into three classes, each
class having a term of three years. Each year, the term of office of one class will expire. Anthony J. Colavita,
Anthonie C. van Ekris, and Salvatore J. Zizza have each been nominated by the Board for election to serve for a three
year term to expire at the Fund�s 2014 Annual Meeting of Shareholders and until their successors are duly elected and
qualified. Each of the Directors of the Fund has served in that capacity since the June 5, 1989 organizational meeting
of the Fund with the exception of Mr. Colavita, who became a Director of the Fund on November 15, 1989, Mr. Zizza,
who became a Director of the Fund on April 24, 1991, Mr. van Ekris, who became a Director of the Fund on
February 11, 1992, and Dr. Roeder, who became a Director of the Fund on August 15, 2001. All of the Directors of
the Fund are also directors or trustees of other investment companies for which Gabelli Funds, LLC (the �Adviser�) or
its affiliates serve as investment adviser. The classes of Directors are indicated below:

Nominees to Serve Until 2014 Annual Meeting of Shareholders
Anthony J. Colavita
Anthonie C. van Ekris
Salvatore J. Zizza

Directors Serving Until 2013 Annual Meeting of Shareholders
Mario J. Gabelli, CFA
Werner J. Roeder

Directors Serving Until 2012 Annual Meeting of Shareholders
E. Val Cerutti
Dugald A. Fletcher
Anthony R. Pustorino

Under the Fund�s Articles of Amendment and Restatement, Articles Supplementary, and the 1940 Act, holders of the
Fund�s outstanding Preferred Stock, voting as a separate class, are entitled to elect two Directors, and holders of the
Fund�s outstanding Common Stock and Preferred Stock, voting together as a single class, are entitled to elect the
remaining Directors. The holders of the Fund�s outstanding Preferred Stock would be entitled to elect the minimum
number of additional Directors that would represent a majority of the Directors in the event that dividends on the
Fund�s Preferred Stock are in arrears for two full years. No dividend arrearages exist as of the date of this Proxy
Statement. Mr. Colavita and Dr. Roeder are currently the Directors elected solely by the holders of the Fund�s
Preferred Stock. Mr. Colavita is a nominee for election as Director at the Meeting to be elected solely by the holders
of the Fund�s Preferred Stock. A quorum of the Preferred Stockholders must be present in person or by proxy at the
Meeting in order for the proposal to elect Mr. Colavita to be considered. Dr. Roeder�s term as Director is scheduled to
expire at the Fund�s 2013 Annual Meeting of Shareholders, and therefore he is not standing for election at this
Meeting.

Unless authority is withheld, it is the intention of the persons named in the proxy to vote the proxy �FOR� the election
of the nominees named above. Each nominee has indicated that he has consented to serve as a Director if elected at the
Meeting. If a designated nominee declines or otherwise becomes unavailable for election, however, the proxy confers
discretionary power on the persons named therein to vote in favor of a substitute nominee or nominees. Each nominee
is qualified to serve as a Director under the Fund�s By-Laws.
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Information about Directors and Officers

Set forth in the table below are the existing Directors, including those Directors who are not considered to be
�interested persons,� as defined in the 1940 Act (the �Independent Directors�), three of whom are nominated for reelection
to the Board of the Fund and officers of the Fund, including information relating to their respective positions held with
the Fund, a brief statement of their principal occupations and, in the case of the Directors, their other directorships
during the past five years (excluding other funds managed by the Adviser), if any.

Term of Number of
Office and Portfolios in

Name, Position(s) Length of Other Directorships
Fund

Complex(3)

Address(1) Time Principal Occupation(s) Held by Director Overseen
and Age Served(2) During Past Five Years During Past Five Years by Director

INTERESTED DIRECTOR/NOMINEE(4):
Mario J. Gabelli
Chairman and
Chief Investment Officer
Age: 68

Since 1989** Chairman, Chief
Executive Officer, and
Chief Investment
Officer -Value Portfolios
of GAMCO Investors,
Inc. and Chief Investment
Officer - Value Portfolios
of Gabelli Funds, LLC
and GAMCO Asset
Management Inc.;
Director/Trustee or Chief
Investment Officer of
other registered
investment companies in
the Gabelli/GAMCO
Funds Complex; Chief
Executive Officer of
GGCP, Inc.

Director of Morgan
Group Holdings, Inc.
(holding company);
Chairman of the Board
and Chief Executive
Officer of LICT Corp.
(multimedia and
communication services
company); Director of
CIBL, Inc. (broadcasting
and wireless
communications) Director
of RLJ Acquisition, Inc.
(blank check company)

26

INDEPENDENT
DIRECTORS/NOMINEE(5):
E. Val Cerutti
Director
Age: 71

Since 1989*** Chief Executive Officer
of Cerutti Consultants,
Inc.

Director of The LGL
Group, Inc. (diversified
manufacturing)
(1990-2009)

7

Anthony J. Colavita6

Director
Age: 75

Since 1989* President of the law firm
of Anthony J.
Colavita, P.C.

� 34

Dugald A. Fletcher
Director
Age: 81

Since 1989*** President of Fletcher &
Company, Inc.

Director of Harris and
Harris Group, Inc.
(venture capital)

2

Anthony R. Pustorino
Director

Since 1989*** Certified Public
Accountant; Professor

Director of The LGL
Group, Inc. (diversified

13
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Age: 85 Emeritus, Pace University manufacturing)
(2002-2010)

Werner J. Roeder6

Director
Age: 70

Since 2001** Medical Director of
Lawrence Hospital and
practicing private
physician

� 22

Anthonie C. van Ekris
Director
Age: 76

Since 1992* Chairman and Chief
Executive Officer of
BALMAC International,
Inc. (commodities and
futures trading)

Director of Avrado
Energy Inc. (oil and gas
operations) through 2005

20

Salvatore J. Zizza
Director
Age: 65

Since 1991* Chairman of Zizza & Co.,
Ltd. (financial consulting)
since 1978; Chairman of
Metropolitan Paper
Recycling Inc. (recycling)
since 2006; Chairman of
BAM Inc.,
(manufacturing);
Chairman of E-Corp
English (global English
instruction for corporate
personnel) since 2009

Non-executive Chairman
and Director of Harbor
BioSciences, Inc.
(biotechnology);
Vice-Chairman and
Director of Trans-Lux
Corporation (business
services); Chairman,
Chief Executive Officer,
and Director of General
Employment Enterprises,
Inc. (staffing); Director of
Bion Environmental
Technologies
(technology)
(2005-2008); Director of
Earl Scheib Inc.
(automotive painting)
through April 2009

28

4
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Term of
Office and

Name, Position(s) Length of
Address(1) Time Principal Occupation(s)
and Age Served(2) During Past Five Years

OFFICERS(7):

Bruce N. Alpert
President
Age: 59

Since 1988 Executive Vice President
and Chief Operating Officer
of Gabelli Funds, LLC since
1988; Officer of all of the
registered investment
companies in the
Gabelli/GAMCO Funds
Complex; Director of Teton
Advisors, Inc. since 1998;
Chairman of Teton Advisors,
Inc. 2008-2010; President of
Teton Advisors, Inc. 1998 to
2008; Senior Vice President
of GAMCO Investors, Inc.
since 2008

Peter D. Goldstein
Chief Compliance Officer
Age: 58

Since 2004 Director of Regulatory
Affairs at GAMCO
Investors, Inc. since 2004;
Chief Compliance Officer of
all of the registered
investment companies in the
Gabelli/GAMCO Funds
Complex

Christopher Haydon
Ombudsman
Age: 28

Since 2010 Institutional sales
representative 2007 through
2009; employed at Cendant
Corporation 2005 through
2006

Laurissa M. Martire
Vice President
Age: 34

Since 2004 Vice President or
Ombudsman of the Fund
since 2004; Vice President or
Ombudsman of other
closed-end funds in the
Gabelli/GAMCO Funds
Complex; Assistant Vice
President of GAMCO
Investors, Inc. since 2003

Agnes Mullady
Treasurer and Secretary
Age: 52

Since 2006 President and Chief
Operating Officer of the
Open-End Fund Division of
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Gabelli Funds, LLC since
September 2010; Senior
Vice President of GAMCO
Investors, Inc. since 2009;
Vice President of Gabelli
Funds, LLC since 2007;
Officer of all of the
registered investment
companies in the
Gabelli/GAMCO Funds
Complex

(1) Address: One Corporate Center, Rye, NY 10580 - 1422.
(2) The Fund�s Board of Directors is divided into three classes, each class having a term of three years. Each year

the term of office of one class expires and the successor or successors elected to such class serve for a three year
term.

(3) The �Fund Complex� or the �Gabelli/GAMCO Funds Complex� includes all the registered funds that are considered
part of the same fund complex as the Fund because they have common or affiliated investment advisers.

(4) �Interested person� of the Fund as defined in the 1940 Act. Mr. Gabelli is considered to be an �interested person� of
the Fund because of his affiliation with the Fund�s Adviser and Gabelli & Company, Inc., which executes
portfolio transactions for the Fund, and as a controlling shareholder because of the level of his ownership of
shares of Common Stock of the Fund.

(5) Directors who are not considered to be �interested persons� of the Fund as defined in the 1940 Act are considered
to be �Independent� Directors.

(6) Director elected solely by holders of the Fund�s Preferred Stock.
(7) Each officer will hold office for an indefinite term until the date he or she resigns or retires and until his or her

successor is elected and qualified.
* Nominee to serve, if elected, until the Fund�s 2014 Annual Meeting of Shareholders and until his successor is

duly elected and qualified.
** Term continues until the Fund�s 2013 Annual Meeting of Shareholders and until his successor is duly elected and

qualified.
*** Term continues until the Fund�s 2012 Annual Meeting of Shareholders and until his successor is duly elected and

qualified.
5
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The Board believes that each Director�s experience, qualifications, attributes or skills on an individual basis and in
combination with those of other Directors lead to the conclusion that each Director should serve in such capacity.
Among the attributes or skills common to all Directors are their ability to review critically and to evaluate, question
and discuss information provided to them, to interact effectively with the other Directors, the Adviser, the
sub-administrator, other service providers, counsel and the Fund�s independent registered public accounting firm, and
to exercise effective and independent business judgment in the performance of their duties as Directors. Each
Director�s ability to perform his/her duties effectively has been attained in large part through the Director�s business,
consulting or public service positions and through experience from service as a member of the Board and one or more
of the other funds in the Gabelli/GAMCO Fund Complex, public companies, or non-profit entities, or other
organizations as set forth above and below. Each Director�s ability to perform his/her duties effectively also has been
enhanced by education, professional training, and experience.

Mario J. Gabelli.  Mr. Gabelli is Chairman of the Board of Directors and Chief Investment Officer of the Fund.
Mr. Gabelli is a member of the Fund�s ad hoc Pricing Committee (described below under �Directors � Leadership
Structure and Oversight Responsibilities�). He also currently serves as Chairman of the boards of other funds in the
Fund Complex. Mr. Gabelli is Chairman, Chief Executive Officer, and Chief Investment Officer-Value Portfolios of
GAMCO Investors, Inc. (�GAMCO�), a NYSE listed investment advisory firm. He is also the Chief Investment Officer
of Value Portfolios of Gabelli Funds, LLC and GAMCO Asset Management, Inc., each of which are asset
management subsidiaries of GAMCO. In addition, Mr. Gabelli is Chief Executive Officer and a director and the
controlling shareholder of GGCP, Inc., an investment holding company that holds a majority interest in GAMCO.
Mr. Gabelli also sits on the boards of other publicly traded companies and private firms and various charitable
foundations and educational institutions, including the Board of Trustees of Boston College and Roger Williams
University and Board of Overseers of Columbia University Graduate School of Business. Mr. Gabelli received his
Bachelors degree from Fordham University and his Masters of Business Administration from Columbia University
Graduate School of Business.

E. Val Cerutti.  Mr. Cerutti is Chief Executive Officer of Cerutti Consultants, Inc. Mr. Cerutti is a member of the
Fund�s Proxy Voting Committee. He is a member of the board of other funds in the Fund Complex. He formerly
served as Director of The LGL Group, Inc., a diversified manufacturing company. He was President and Chief
Operating Officer of Stella D�oro Biscuit Co., and served on the board of advisers of the Hagan School of Business of
Iona College. He has served as a consultant to several venture capital groups. Mr. Cerutti has a Bachelor of Science
degree from Fordham University and a Masters degree in Business Administration from Iona College.

Anthony J. Colavita, Esq.  Mr. Colavita is a practicing attorney with over forty-nine years of experience, including the
field of business law. He is the Chair of the Fund�s Nominating Committee and a member of the Fund�s Audit
Committee. Mr. Colavita also serves on comparable or other board committees with respect to other funds in the
Fund Complex on whose boards he sits. Mr. Colavita also serves as a Trustee of a charitable remainder unitrust. He
formerly served as a Commissioner of the New York State Thruway Authority and as a Commissioner of the New
York State Bridge Authority. He served for ten years as the elected Supervisor of the Town of Eastchester, New York,
responsible for ten annual municipal budgets of approximately eight million dollars per year. Mr. Colavita formerly
served as Special Counsel to the New York State Assembly for five years and as a Senior Attorney with the New York
State Insurance Department. He is the former Chairman of the Westchester County Republican Party and the New
York State Republican Party. Mr. Colavita received his Bachelor of Arts from Fairfield University and his Juris
Doctor from Fordham University School of Law.

Dugald A. Fletcher.  Mr. Fletcher is president of Fletcher & Company. Additionally, he currently serves as director of
a venture capital firm. Mr. Fletcher is a member of the Fund�s ad hoc Pricing Committee. He served as President and
Director of Baker Weeks & Co., Inc., a NYSE Member Firm, Senior Vice President of Booz-Allen & Hamilton, Inc.,
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a management consulting firm, President of Booz-Allen Acquisition Services, Director of Paine Webber, Inc.,
Executive Vice President of Paine, Webber, Jackson and Curtis, Inc. and Advisor to Gabelli/Rosenthal L P, a
leveraged buyout fund. His industrial experience includes Chairman of Keller Industries, Inc., a building and
consumer products company, Chairman of Binnings Building Products, Inc., and various positions with the United
States Steel Corporation. Mr. Fletcher received his Bachelor of Arts from Harvard College, AB, and his Masters in
Business Administration from Harvard Business School.

Anthony R. Pustorino.  Mr. Pustorino is a Certified Public Accountant (�CPA�) and Professor Emeritus of Pace
University, with over fifty years of experience in public accounting. Mr. Pustorino is the lead independent Director
and

6
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serves as Chairman of the Fund�s Audit and Proxy Voting Committees and a member of both multi-fund ad hoc
Compensation Committees. He has been designated the Fund�s Audit Committee Financial Expert. He also serves on
comparable committees of other boards in the Fund Complex. Mr. Pustorino was Chair of the Audit Committee and
was a Director of The LGL Group, Inc., a diversified manufacturing company. He was previously the President and
shareholder of a CPA firm and a Professor of accounting at both Fordham University and Pace University. He served
as Chairman of the Board of Directors of the New York State Board of Public Accountancy and of the CPA
Examination Review Board of the National Association of the State Board of Accountancy. He was Vice President
and member of the Executive Committee of the New York State Society of CPAs, and was Chair or member of many
of its technical committees. He was a member of the Council of the American Institute of CPAs. Mr. Pustorino is the
recipient of numerous professional and teaching awards. He received a Bachelor of Science in Business from Fordham
University and a Masters in Business Administration from New York University.

Werner J. Roeder.  Dr. Roeder is Vice President of Medical Affairs/Medical Director of Lawrence Hospital Center in
Bronxville, New York. He has been a practicing surgeon for over forty-five years. As Vice President of Medical
Affairs at Lawrence Hospital, he is actively involved in quality, personnel, and financial matters concerning the
hospital�s $140 million budget. He is a member of the Fund�s Nominating and Proxy Voting Committees and is a
member of both multi-fund ad hoc Compensation Committees and also serves on comparable or other board
committees with respect to other funds in the Fund Complex on whose boards he sits. Dr. Roeder is board certified as
a surgeon by The American Board of Surgery and presently serves in a consulting capacity to Empire Blue Cross/Blue
Shield. He obtained his Doctor in Medicine from New York Medical College.

Anthonie C. van Ekris.  Mr. van Ekris has been the Chairman and Chief Executive Officer of a global import/export
company for nineteen years. Mr. van Ekris serves on the boards of other funds in the Fund Complex and is a member
of the Proxy Voting Committee of some funds in the Fund Complex. He has over fifty-five years of experience as
Chairman and/or Chief Executive Officer of public and private companies involved in the international trading or
commodity trading, and served in both of these capacities for nearly twenty years for a large public jewelry chain. Mr.
van Ekris is a former Director of an oil and gas operations company and served on the boards of a number of public
companies, and for more than 10 years on the Advisory Board of the Salvation Army of Greater New York.

Salvatore J. Zizza.  Mr. Zizza is the Chairman of a financial consulting firm. He also serves as Chairman to other
companies involved in manufacturing, recycling, and real estate. Mr. Zizza is a member of the Fund�s Audit and
Nominating Committees, is a member of the Fund�s ad hoc Pricing Committee, and is a member of both multi-fund ad
hoc Compensation Committees. He serves on comparable or other board committees, including as lead independent
director, with respect to other funds in the Fund Complex on whose boards he sits. Besides serving on the boards of
many funds within the Fund Complex, he is currently a director of three other public companies and previously served
on the boards of several other public companies. He also previously served as the Chief Executive of a large NYSE
listed construction company. Mr. Zizza received his Bachelor of Arts and his Master of Business Administration in
Finance from St. John�s University, which awarded him an Honorary Doctorate in Commercial Sciences.

Directors � Leadership Structure and Oversight Responsibilities

Overall responsibility for general oversight of the Fund rests with the Board. The Board has appointed Mr. Pustorino
as the lead independent Director. The lead independent Director presides over executive sessions of the Directors and
also serves between meetings of the Board as a liaison with service providers, officers, counsel, and other Directors on
a wide variety of matters including scheduling agenda items for Board meetings. Designation as such does not impose
on the lead independent Director any obligations or standards greater than or different from other Directors. The
Board has established a Nominating Committee and an Audit Committee to assist the Board in the oversight of the
management and affairs of the Fund. The Board also has a Proxy Voting Committee that exercises beneficial
ownership responsibilities on behalf of the Fund in selected situations. From time to time, the Board establishes
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additional committees or informal working groups, such as pricing committees related to securities offerings by the
Fund, to address specific matters, or assigns one of its members to work with directors or trustees of other funds in the
Gabelli/GAMCO Fund Complex on special committees or working groups that address complex-wide matters, such as
the multi-fund ad hoc Compensation Committee relating to compensation of the Chief Compliance Officer for all the
funds in the Fund Complex and a separate ad hoc multi-fund Compensation Committee relating to certain officers of
the closed-end funds in the Fund Complex.
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All of the Fund�s Directors other than Mr. Mario J. Gabelli are Independent Directors, and the Board believes they are
able to provide effective oversight of the Fund�s service providers. In addition to providing feedback and direction
during Board meetings, the Directors meet regularly in executive session and chair all committees of the Board.

The Fund�s operations entail a variety of risks, including investment, administration, valuation, and a range of
compliance matters. Although the Adviser, the sub-administrator, and the officers of the Fund are responsible for
managing these risks on a day-to-day basis within the framework of their established risk management functions, the
Board also addresses risk management of the Fund through its meetings and those of the committees and working
groups. As part of its general oversight, the Board reviews with the Adviser at Board meetings the levels and types of
risks being undertaken by the Fund, and the Audit Committee discusses the Fund�s risk management and controls with
the independent registered public accounting firm engaged by the Fund. The Board reviews valuation policies and
procedures and the valuations of specific illiquid securities. The Board also receives periodic reports from the Fund�s
Chief Compliance Officer regarding compliance matters relating to the Fund and its major service providers,
including results of the implementation and testing of the Fund�s and such providers� compliance programs. The Board�s
oversight function is facilitated by management reporting processes designed to provide visibility to the Board
regarding the identification, assessment, and management of critical risks, and the controls and policies and
procedures used to mitigate those risks. The Board reviews its role in supervising the Fund�s risk management from
time to time and may make changes at its discretion at any time.

The Board has determined that its leadership structure is appropriate for the Fund because it enables the Board to
exercise informed and independent judgment over matters under its purview, allocates responsibility among
committees in a manner that fosters effective oversight, and allows the Board to devote appropriate resources to
specific issues in a flexible manner as they arise. The Board periodically reviews its leadership structure as well as its
overall structure, composition, and functioning, and may make changes at its discretion at any time.

Beneficial Ownership of Shares held in the Fund and the Family of Investment Companies for each Director
and Nominee for Election as Director

Set forth in the table below is the dollar range of equity securities in the Fund beneficially owned by each Director and
nominee for election as Director and the aggregate dollar range of equity securities in the Fund complex beneficially
owned by each Director and nominee for election as Director.

Dollar Range of Equity Aggregate Dollar Range of Equity
Securities Held Securities Held in

Name of Director/Nominee in the Fund*(1) Family of Investment Companies*(1)(2)

INTERESTED DIRECTOR/NOMINEE:
Mario J. Gabelli E E
INDEPENDENT DIRECTORS/NOMINEES:
E. Val Cerutti** E E
Anthony J. Colavita E E
Dugald A. Fletcher E E
Anthony R. Pustorino C E
Werner J. Roeder E E
Anthonie C. van Ekris** B E
Salvatore J. Zizza E E
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* Key to Dollar Ranges
A.  None
B.  $1 � $10,000
C.  $10,001 � $50,000
D.  $50,001 � $100,000
E.  Over $100,000
All shares were valued as of December 31, 2010.

** Mr. van Ekris beneficially owns less than 1% of the common stock of LICT Corp., having a value of $63,600 as
of December 31, 2010. The LGL Group, Inc, and LICT Corp., may be deemed to be controlled by Mario J.
Gabelli and in that event would be deemed to be under common control with the Fund�s Adviser.
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(1) This information has been furnished by each Director and nominee for election as Director as of December 31,
2010. �Beneficial Ownership� is determined in accordance with Rule 16a-1(a)(2) of the Securities Exchange Act of
1934, as amended (the �1934 Act�).

(2) The term �Family of Investment Companies� includes two or more registered funds that share the same investment
adviser or principal underwriter and hold themselves out to investors as related companies for purposes of
investment and investor services. Currently the registered funds that comprise the �Fund Complex� are identical to
those that comprise the �Family of Investment Companies.�

Set forth in the table below is the amount of shares beneficially owned by each Director, nominee for election as
Director, and executive officer of the Fund.

Amount and Nature of
Percent of

Shares
Name of Director/Nominee/Officer Beneficial Ownership (1) Outstanding (2)

INTERESTED DIRECTOR:
Mario J. Gabelli 1,423,849(3) 10.7 %

4,200 Preferred Stock(5) *
INDEPENDENT DIRECTORS/NOMINEES:(4)

E. Val Cerutti 0 *
5,000 Preferred Stock *

Anthony J. Colavita 66,704(6) *
800 Preferred Stock(7) *

Dugald A. Fletcher 13,998 *
1,000 Preferred Stock *

Anthony R. Pustorino 6,451(8) *
Werner J. Roeder 52,833 *
Anthony C. van Ekris 361
Salvatore J. Zizza 0 *
OFFICERS:
Bruce N. Alpert 372 *
Agnes Mullady 0 *

(1) This information has been furnished by each Director, including each nominee for election as Director, and
executive officer as of December 31, 2010. �Beneficial Ownership� is determined in accordance with Rule 13(d)(3)
of the 1934 Act. Reflects ownership of shares of Common Stock unless otherwise noted.

(2) An asterisk indicates that the ownership amount constitutes less than 1% of the total shares outstanding. The
Directors, including nominees for election as Director, and executive officers ownership as a group constitutes
11.7% of the total Common Stock outstanding and 1.1% of the total Preferred Stock outstanding.

(3) Comprised of 310,818 shares of Common Stock owned directly by Mr. Gabelli, 10,000 shares of Common Stock
owned by a family partnership for which Mr. Gabelli serves as general partner, and 1,103,031 shares of Common
Stock owned by GAMCO Investors, Inc. or its affiliates. Mr. Gabelli disclaims beneficial ownership of the
shares held by the discretionary accounts and by the entities named except to the extent of his interest in such
entities.

(4) None of the Independent Directors nor their family members had any interest in the Adviser or any person
directly or indirectly controlling, controlled by, or under common control with the Adviser as of December 31,
2010.
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(5) Comprised of 4,200 shares of Preferred Stock owned by GAMCO Investors, Inc. or its affiliates. Mr. Gabelli
disclaims beneficial ownership of the shares held by the discretionary accounts and by the entities named except
to the extent of his interest in such entities.

(6) Includes 55,974 shares of Common Stock owned by Mr. Colavita�s spouse for which he disclaims beneficial
ownership.

(7) Comprised of 800 shares of Preferred Stock owned by Mr. Colavita�s spouse for which he disclaims beneficial
ownership.

(8) Includes 3,109 shares of Common Stock owned by Mr. Pustorino�s spouse for which he disclaims beneficial
ownership.

The Fund pays each Director who is not affiliated with the Adviser or its affiliates a fee of $5,000 per year plus $750
per Board meeting attended, $500 per standing Committee meeting attended, and $500 per telephonic meeting
attended, together with the Director�s actual out-of-pocket expenses relating to his attendance at such meetings. In
addition, the lead independent Director receives an annual fee of $1,000, the Audit Committee Chairman receives an
annual fee of $3,000 and the Nominating Committee Chairman receives an annual fee of $2,000. A Director may
receive a single meeting fee, allocated among the participating funds, for participation in certain meetings on behalf of
multiple funds. The aggregate remuneration (excluding out-of-pocket expenses) paid by the Fund to such Directors
during the fiscal year ended December 31, 2010 amounted to $70,934. During the fiscal year ended December 31,
2010, the Directors of the Fund met six times, two of which were special meetings of the Board of Directors. Each
Director then serving in such capacity attended at least 75% of the meetings of Directors and of any Committee of
which he is a member.

9
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The Audit Committee and Audit Committee Report

The role of the Fund�s Audit Committee is to assist the Board of Directors in its oversight of (i) the quality and
integrity of the Fund�s financial statement reporting process and the independent audit and reviews thereof; (ii) the
Fund�s accounting and financial reporting policies and practices, its internal controls, and, as appropriate, the internal
controls of certain of its service providers; (iii) the Fund�s compliance with legal and regulatory requirements; and
(iv) the independent registered public accounting firm�s qualifications, independence, and performance. The Audit
Committee also is required to prepare an audit committee report pursuant to the rules of the Securities and Exchange
Commission (the �SEC�) for inclusion in the Fund�s annual proxy statement. The Audit Committee operates pursuant to
the Audit Committee Charter (the �Audit Charter�) that was most recently reviewed and approved by the Board of
Directors on February 15, 2011. The Audit Charter is available on the Fund�s website at
www.gabelli.com/corporate/closed/corp_gov.html.

Pursuant to the Audit Charter, the Audit Committee is responsible for conferring with the Fund�s independent
registered public accounting firm, reviewing annual financial statements, approving the selection of the Fund�s
independent registered public accounting firm, and overseeing the Fund�s internal controls. The Audit Charter also
contains provisions relating to the pre-approval by the Audit Committee of audit and non-audit services to be provided
by PricewaterhouseCoopers LLP (�PricewaterhouseCoopers�) to the Fund and to the Adviser and certain of its affiliates.
The Audit Committee advises the full Board with respect to accounting, auditing, and financial matters affecting the
Fund. As set forth in the Audit Charter, management is responsible for maintaining appropriate systems for
accounting and internal control, and the Fund�s independent registered public accounting firm is responsible for
planning and carrying out proper audits and reviews. The independent registered public accounting firm is ultimately
accountable to the Board of Directors and to the Audit Committee, as representatives of shareholders. The
independent registered public accounting firm for the Fund reports directly to the Audit Committee.

In performing its oversight function, at a meeting held on February 14, 2011, the Audit Committee reviewed and
discussed with management of the Fund and PricewaterhouseCoopers the audited financial statements of the Fund as
of and for the fiscal year ended December 31, 2010, and discussed the audit of such financial statements with the
independent registered public accounting firm.

In addition, the Audit Committee discussed with the independent registered public accounting firm the accounting
principles applied by the Fund and such other matters brought to the attention of the Audit Committee by the
independent registered public accounting firm as required by Statement of Auditing Standards No. 61, as amended
(AICPA, Professional Standards, Vol. 1 AU Section 380), as adopted by the Public Company Accounting Oversight
Board (United States) (�PCAOB�) in Rule 3200T. The Audit Committee also received from the independent registered
public accounting firm the written disclosures and statements required by the SEC�s independence rules, delineating
relationships between the independent registered public accounting firm and the Fund, and discussed the impact that
any such relationships might have on the objectivity and independence of the independent registered public
accounting firm.

As set forth above, and as more fully set forth in the Audit Charter, the Audit Committee has significant duties and
powers in its oversight role with respect to the Fund�s financial reporting procedures, internal control systems, and the
independent audit process.

The members of the Audit Committee are not, and do not represent themselves to be, professionally engaged in the
practice of auditing or accounting and are not employed by the Fund for accounting, financial management, or internal
control purposes. Moreover, the Audit Committee relies on and makes no independent verification of the facts
presented to it or representations made by management or the Fund�s independent registered public accounting firm.
Accordingly, the Audit Committee�s oversight does not provide an independent basis to determine that management
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has maintained appropriate accounting and/or financial reporting principles and policies, or internal controls and
procedures, designed to assure compliance with accounting standards and applicable laws and regulations.
Furthermore, the Audit Committee�s considerations and discussions referred to above do not provide assurance that the
audit of the Fund�s financial statements has been carried out in accordance with the standards of the PCAOB or that the
financial statements are presented in accordance with generally accepted accounting principles (United States).
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Based on its consideration of the audited financial statements and the discussions referred to above with management
and the Fund�s independent registered public accounting firm, and subject to the limitations on the responsibilities and
role of the Audit Committee set forth in the Audit Charter and those discussed above, the Audit Committee
recommended to the Fund�s Board of Directors that the Fund�s audited financial statements be included in the Fund�s
Annual Report for the fiscal year ended December 31, 2010.

Submitted by the Audit Committee of the Fund�s Board of Directors

Anthony R. Pustorino, Chairman
Anthony J. Colavita
Salvatore J. Zizza
February 15, 2011

The Audit Committee met three times during the fiscal year ended December 31, 2010. The Audit Committee is
composed of three of the Fund�s Independent Directors, namely Messrs. Colavita, Pustorino, and Zizza. Each member
of the Audit Committee has been determined by the Board of Directors to be financially literate. Mr. Pustorino has
been designated as the Fund�s audit committee financial expert, as defined in Items 407(d)(5)(ii) and (iii) of
Regulation S-K.

(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, calculated using a price
for the Comparable Treasury Issue (expressed as a percentage of its principal amount) equal to the Comparable Treasury Price for
such redemption date.

The Treasury Rate will be calculated on the third business day preceding the redemption date. As used in the immediately preceding sentence
and in the definition of �Reference Treasury Dealer Quotations� above, the term �business day� means any day that is not a Saturday, Sunday or
other day on which commercial banks in New York City are authorized or required by law to remain closed.

Notice of any redemption will be mailed at least 30 but not more than 60 days before the redemption date to each holder of record of the senior
notes to be redeemed at its registered address. The notice of redemption for the senior notes will state, among other things, the amount of senior
notes to be redeemed, the redemption date, the manner of calculation of the redemption price and the place or places that payment will be made
upon presentation and surrender of senior notes to be redeemed. If less than all of the senior notes are to be redeemed at our option, the trustee
will select, in a manner it deems fair and appropriate, the senior notes, or portions of the senior notes, to be redeemed. Unless we default in the
payment of the redemption price, interest will cease to accrue on any senior notes that have been called for redemption at the redemption date.

We will not be required (i) to issue, register the transfer of or exchange any senior notes during a period beginning at the opening of business
15 days before the day of the mailing of a notice of redemption of senior notes selected for redemption and ending at the close of business on the
day of such mailing, or (ii) to register the transfer of or exchange any senior notes so selected for redemption in whole or in part, except the
unredeemed portion of any such senior notes being redeemed in part.

Covenants Applicable to the Senior Notes

Limitations on Liens

In addition to the covenants set forth in the indenture that apply to our senior debt securities generally, we have agreed that so long as any senior
notes are outstanding, neither we nor any of our restricted subsidiaries may use any voting stock of a restricted subsidiary as security for any of
our debt or other obligations unless any debt securities issued under the indenture are secured to the same extent as and for so long as that debt
or other obligation is so secured. This restriction does not apply to liens existing at the time a corporation becomes our restricted subsidiary or
any renewal or extension of any such existing lien and does not apply to shares of subsidiaries that are not �restricted subsidiaries.�

To qualify as our �subsidiary,� we must control, either directly or indirectly, more than 50% of the outstanding shares of voting stock of the
corporation. We define �voting stock� as any class or classes of stock having general voting power under ordinary circumstances to elect a
majority of the board of directors of the corporation in question, except that stock that carries only the right to vote conditionally on the
happening of an event is not considered voting stock, and we define our �restricted subsidiaries� as (1) any present or future subsidiary of Unum
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Group, the total assets of which constitute at least 20% of our total consolidated assets, and (2) any successor to any such subsidiary.

Denominations, Transfer and Exchange

The senior notes will be issued in the form of a global security registered in the name of Cede & Co., as nominee of DTC. The senior notes will
be issued only in denominations of $2,000 and integral multiples of $1,000 in excess thereof.

S-13
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Defeasance

The senior notes will be subject to the defeasance and covenant defeasance provisions of the indenture.

Book-Entry Delivery and Settlement

Global Notes

We will issue the senior notes in the form of one or more global notes in definitive, fully registered, book-entry form. The global notes will be
deposited with or on behalf of DTC and registered in the name of Cede & Co., as nominee of DTC.

DTC, Clearstream and Euroclear

Beneficial interests in the global notes will be represented through book-entry accounts of financial institutions acting on behalf of beneficial
owners as direct and indirect participants in DTC. Investors may hold interests in the global notes through either DTC (in the United States),
Clearstream Banking, société anonyme, Luxembourg, which we refer to as Clearstream, or Euroclear Bank S.A./N.V., as operator of the
Euroclear System, which we refer to as Euroclear, in Europe, either directly if they are participants in such systems or indirectly through
organizations that are participants in such systems. Clearstream and Euroclear will hold interests on behalf of their participants through
customers� securities accounts in Clearstream�s and Euroclear�s names on the books of their U.S. depositaries, which in turn will hold such
interests in customers� securities accounts in the U.S. depositaries� names on the books of DTC.

DTC has advised us as follows:

� DTC is a limited-purpose trust company organized under the New York Banking Law, a �banking organization� within the meaning of
the New York Banking Law, a member of the Federal Reserve System, a �clearing corporation� within the meaning of the New York
Uniform Commercial Code and a �clearing agency� registered under Section 17A of the Securities Exchange Act of 1934.

� DTC holds securities that its participants deposit with DTC and facilitates the settlement among participants of securities
transactions, such as transfers and pledges, in deposited securities through electronic computerized book-entry changes in
participants� accounts, thereby eliminating the need for physical movement of securities certificates.

� Direct participants include securities brokers and dealers, banks, trust companies, clearing corporations and other organizations.

� DTC is owned by a number of its direct participants and by the New York Stock Exchange, Inc., the American Stock Exchange LLC
and the Financial Industry Regulatory Authority, Inc.

� Access to the DTC system is also available to others such as securities brokers and dealers, banks and trust companies that clear
through or maintain a custodial relationship with a direct participant, either directly or indirectly.

� The rules applicable to DTC and its direct and indirect participants are on file with the SEC.
Clearstream has advised us that it is incorporated under the laws of Luxembourg as a professional depositary. Clearstream holds securities for its
customers and facilitates the clearance and settlement of securities transactions between its customers through electronic book-entry changes in
accounts of its customers, thereby eliminating the need for physical movement of certificates. Clearstream provides to its customers, among
other things, services for safekeeping, administration, clearance and settlement of internationally traded securities and securities lending and
borrowing. Clearstream interfaces with domestic markets in several countries. As a professional depositary, Clearstream is subject to regulation
by the Luxembourg Commission for the Supervision of the Financial Section. Clearstream customers are recognized financial institutions around
the world, including
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underwriters, securities brokers and dealers, banks, trust companies, clearing corporations and other organizations and may include the
underwriters. Indirect access to Clearstream is also available to others, such as banks, brokers, dealers and trust companies that clear through or
maintain a custodial relationship with a Clearstream customer either directly or indirectly.

Euroclear has advised us that it was created in 1968 to hold securities for participants of Euroclear and to clear and settle transactions between
Euroclear participants through simultaneous electronic book-entry delivery against payment, thereby eliminating the need for physical
movement of certificates and any risk from lack of simultaneous transfers of securities and cash. Euroclear provides various other services,
including securities lending and borrowing and interfaces with domestic markets in several countries. Euroclear is operated by Euroclear Bank
S.A./N.V., which we refer to as the Euroclear Operator, under contract with Euroclear Clearance Systems S.C., a Belgian cooperative
corporation, which we refer to as the Cooperative. All operations are conducted by the Euroclear Operator, and all Euroclear securities clearance
accounts and Euroclear cash accounts are accounts with the Euroclear Operator, not the Cooperative. The Cooperative establishes policy for
Euroclear on behalf of Euroclear participants. Euroclear participants include banks (including central banks), securities brokers and dealers, and
other professional financial intermediaries and may include the underwriters. Indirect access to Euroclear is also available to other firms that
clear through or maintain a custodial relationship with a Euroclear participant, either directly or indirectly.

The Euroclear Operator has advised us that it is licensed by the Belgian Banking and Finance Commission to carry out banking activities on a
global basis. As a Belgian bank, it is regulated and examined by the Belgian Banking and Finance Commission.

We have provided the descriptions of the operations and procedures of DTC, Clearstream and Euroclear in this prospectus supplement solely as
a matter of convenience. These operations and procedures are solely within the control of those organizations and are subject to change by them
from time to time. None of us, the underwriters nor the trustee takes any responsibility for these operations or procedures, and you are urged to
contact DTC, Clearstream and Euroclear or their participants directly to discuss these matters.

We expect that under procedures established by DTC:

� upon deposit of the global notes with DTC or its custodian, DTC will credit on its internal system the accounts of direct participants
designated by the underwriters with portions of the principal amounts of the global notes; and

� ownership of the senior notes will be shown on, and the transfer of ownership thereof will be effected only through, records
maintained by DTC or its nominee, with respect to interests of direct participants, and the records of direct and indirect participants,
with respect to interests of persons other than participants.

The laws of some jurisdictions may require that purchasers of securities take physical delivery of those securities in definitive form.
Accordingly, the ability to transfer interests in the senior notes represented by a global note to those persons may be limited. In addition, because
DTC can act only on behalf of its participants, who in turn act on behalf of persons who hold interests through participants, the ability of a
person having an interest in the senior notes represented by a global note to pledge or transfer those interests to persons or entities that do not
participate in DTC�s system, or otherwise to take actions in respect of such interest, may be affected by the lack of a physical definitive security
in respect of such interest.

So long as DTC or its nominee is the registered owner of a global note, DTC or that nominee will be considered the sole owner or holder of the
senior notes represented by that global note for all purposes under the indenture and under the senior notes. Except as provided below, owners of
beneficial interests in a global note will not be entitled to have the senior notes represented by that global note registered in their names, will not
receive or be entitled to receive physical delivery of certificated notes and will not be considered the owners or
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holders thereof under the indenture or under the senior notes for any purpose, including with respect to the giving of any direction, instruction or
approval to the trustee. Accordingly, each holder owning a beneficial interest in a global note must rely on the procedures of DTC and, if that
holder is not a direct or indirect participant, on the procedures of the participant through which that holder owns its interest, to exercise any
rights of a holder of senior notes under the indenture or a global note.

Neither we nor the trustee will have any responsibility or liability for any aspect of the records relating to or payments made on account of senior
notes by DTC, Clearstream or Euroclear, or for maintaining, supervising or reviewing any records of those organizations relating to the senior
notes.

Payments on the senior notes represented by the global notes will be made to DTC or its nominee, as the case may be, as the registered owner
thereof. We expect that DTC or its nominee, upon receipt of any payment on the senior notes represented by a global note, will credit
participants� accounts with payments in amounts proportionate to their respective beneficial interests in the global note as shown in the records of
DTC or its nominee. We also expect that payments by participants to owners of beneficial interests in the global note held through such
participants will be governed by standing instructions and customary practice as is now the case with securities held for the accounts of
customers registered in the names of nominees for such customers. The participants will be responsible for those payments.

Distributions on the senior notes held beneficially through Clearstream will be credited to cash accounts of its customers in accordance with its
rules and procedures, to the extent received by the U.S. depositary for Clearstream.

Securities clearance accounts and cash accounts with the Euroclear Operator are governed by the Terms and Conditions Governing Use of
Euroclear and the related Operating Procedures of the Euroclear System, and applicable Belgian law (collectively, the �Terms and Conditions�).
The Terms and Conditions govern transfers of securities and cash within Euroclear, withdrawals of securities and cash from Euroclear, and
receipts of payments with respect to securities in Euroclear. All securities in Euroclear are held on a fungible basis without attribution of specific
certificates to specific securities clearance accounts. The Euroclear Operator acts under the Terms and Conditions only on behalf of Euroclear
participants and has no record of or relationship with persons holding through Euroclear participants.

Distributions on the senior notes held beneficially through Euroclear will be credited to the cash accounts of its participants in accordance with
the Terms and Conditions, to the extent received by the U.S. depositary for Euroclear.

Clearance and Settlement Procedures

Initial settlement for the senior notes will be made in immediately available funds. Secondary market trading between DTC participants will
occur in the ordinary way in accordance with DTC rules and will be settled in immediately available funds. Secondary market trading between
Clearstream customers and/or Euroclear participants will occur in the ordinary way in accordance with the applicable rules and operating
procedures of Clearstream and Euroclear, as applicable, and will be settled using the procedures applicable to conventional eurobonds in
immediately available funds.

Cross-market transfers between persons holding directly or indirectly through DTC, on the one hand, and directly or indirectly through
Clearstream customers or Euroclear participants, on the other, will be effected through DTC in accordance with DTC rules on behalf of the
relevant European international clearing system by the U.S. depositary; however, such cross-market transactions will require delivery of
instructions to the relevant European international clearing system by the counterparty in such system in accordance with its rules and
procedures and within its established deadlines (European time). The relevant European international clearing system will, if the transaction
meets its settlement requirements, deliver instructions to the U.S. depositary to
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take action to effect final settlement on its behalf by delivering or receiving the senior notes in DTC, and making or receiving payment in
accordance with normal procedures for same-day funds settlement applicable to DTC. Clearstream customers and Euroclear participants may not
deliver instructions directly to their U.S. depositaries.

Because of time-zone differences, credits of the senior notes received in Clearstream or Euroclear as a result of a transaction with a DTC
participant will be made during subsequent securities settlement processing and dated the business day following the DTC settlement date. Such
credits or any transactions in the senior notes settled during such processing will be reported to the relevant Clearstream customers or Euroclear
participants on such business day. Cash received in Clearstream or Euroclear as a result of sales of the senior notes by or through a Clearstream
customer or a Euroclear participant to a DTC participant will be received with value on the DTC settlement date but will be available in the
relevant Clearstream or Euroclear cash account only as of the business day following settlement in DTC.

Although DTC, Clearstream and Euroclear have agreed to the foregoing procedures to facilitate transfers of the senior notes among participants
of DTC, Clearstream and Euroclear, they are under no obligation to perform or continue to perform such procedures and such procedures may be
changed or discontinued at any time.

Certificated Notes

We will issue certificated notes to each person that DTC identifies as the beneficial owner of the senior notes represented by a global note upon
surrender by DTC of the global note if:

� DTC notifies us that it is no longer willing or able to act as a depositary for such global note or ceases to be a clearing agency
registered under the Securities Exchange Act of 1934, and we have not appointed a successor depositary within 90 days of that notice
or becoming aware that DTC is no longer so registered;

� an event of default has occurred and is continuing, and DTC requests the issuance of certificated notes; or

� we determine (subject to the procedures of DTC) not to have the senior notes represented by a global note.
Neither we nor the trustee will be liable for any delay by DTC, its nominee or any direct or indirect participant in identifying the beneficial
owners of the senior notes. We and the trustee may conclusively rely on, and will be protected in relying on, instructions from DTC or its
nominee for all purposes, including with respect to the registration and delivery, and the respective principal amounts, of the certificated notes to
be issued.
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U.S. INCOME TAX CONSEQUENCES

The following discussion describes the material U.S. federal income tax consequences of the purchase, ownership and disposition of the senior
notes. The discussion set forth below is limited to initial investors who hold the senior notes as capital assets for tax purposes. This discussion
does not apply to you if you are a member of a class of holders subject to special rules, such as: banks and other financial institutions,
tax-exempt organizations, insurance companies, regulated investment companies, persons that are broker-dealers, traders in securities who elect
the mark to market method of accounting for their securities, certain former U.S. citizens or long-term residents, persons holding the senior notes
as part of a �straddle,� �hedge,� �conversion transaction� or other integrated transaction for tax purposes, persons that purchase or sell the senior notes
as part of a wash sale for tax purposes, or U.S. Holders (as defined below) that have a functional currency other than the U.S. dollar. In addition,
this discussion does not address the effect of federal alternative minimum tax, gift or estate tax laws, or any state, local or foreign tax laws.

The discussion below is based upon provisions of the Internal Revenue of 1986, as amended (the �Code�), the legislative history thereof, U.S.
Treasury regulations thereunder and administrative rulings and judicial decisions thereunder as of the date hereof. Such authorities may be
repealed, revoked or modified (including changes in effective dates, and possibly with retroactive effect) so as to result in U.S. federal income
tax considerations different from those discussed below.

If a partnership or an entity treated as a partnership for U.S. federal income tax purposes owns any of the senior notes, the tax treatment of a
partner or an equity interest owner of such other entity will generally depend upon the status of the person and the activities of the partnership or
other entity treated as a partnership. Partners or other equity interest owners of a partnership or other entity treated as partnerships for U.S.
federal income tax purposes should consult their own tax advisors with regard to the U.S. federal income tax treatment of an investment in the
senior notes.

PLEASE CONSULT YOUR OWN TAX ADVISOR CONCERNING THE CONSEQUENCES OF OWNING THESE NOTES IN
YOUR PARTICULAR CIRCUMSTANCES UNDER THE CODE AND THE LAWS OF ANY OTHER TAXING JURISDICTION.

U.S. Holders

This subsection describes the tax consequences to a U.S. Holder. You are a U.S. Holder if you are a beneficial owner of a note and you are:

� a citizen or resident of the United States,

� a domestic corporation,

� an estate whose income is subject to U.S. federal income tax regardless of its source, or

� a trust if a U.S. court can exercise primary supervision over the trust�s administration and one or more U.S. persons are authorized to
control all substantial decisions of the trust.

If you are not a U.S. Holder, this subsection does not apply to you and you should refer to �� Non-U.S. Holders� below.

Payments of Interest

We expect, and this discussion assumes, that the senior notes will not be issued with more than a de minimis amount of original issue discount, if
any. As such, payments of stated interest on the senior notes generally will be taxable to a U.S. Holder as ordinary interest income at the time
such payments are received or accrued in accordance with the U.S. Holder�s method of accounting for U.S. federal income tax purposes.
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Sale, Redemption or Other Taxable Disposition of the Senior Notes

Upon the sale, redemption or other taxable disposition of senior notes, a U.S. Holder generally will recognize gain or loss equal to the difference
between (1) the amount realized on such disposition (excluding any amount attributable to accrued but unpaid interest) and (2) such holder�s
adjusted tax basis in the senior notes. A U.S. Holder�s adjusted tax basis in the senior notes generally will equal the amount paid for the senior
notes. Gain or loss recognized by a U.S. Holder in respect of the disposition generally will be capital gain or loss, and will be long-term capital
gain or loss if the U.S. Holder has held the senior notes for more than one year at the time of such disposition. Long-term capital gain of a U.S.
Holder that is an individual is generally taxed at preferential rates. The ability of a U.S. Holder to offset capital losses against ordinary income is
limited. Notwithstanding the foregoing, any amounts realized in connection with a sale, redemption or other taxable disposition with respect to
accrued interest not previously includible in income will be treated as ordinary interest income.

Medicare Tax

For taxable years beginning after December 31, 2012, a U.S. Holder that is an individual or estate, or a trust that does not fall into a special class
of trusts that is exempt from such tax, will be subject to a 3.8% tax on the lesser of (1) the U.S. Holder�s �net investment income� for the relevant
taxable year and (2) the excess of the U.S. Holder�s modified adjusted gross income for the taxable year over a certain threshold (which in the
case of individuals will be between $125,000 and $250,000, depending on the individual�s circumstances) (the �Medicare tax�). A U.S. Holder�s net
investment income will generally include its interest income and its net gains from the disposition of senior notes, unless such interest income or
net gains are derived in the ordinary course of the conduct of a trade or business (other than a trade or business that consists of certain passive or
trading activities). If you are a U.S. Holder that is an individual, estate or trust, you are urged to consult your tax advisors regarding the
applicability of the Medicare tax to your income and gains in respect of your investment in the senior notes.

Backup Withholding and Information Reporting

For a noncorporate U.S. Holder, information reporting requirements, on Internal Revenue Service Form 1099, generally would apply to:

� payments of principal and interest on a note within the United States, including payments made by wire transfer from outside the
United States to an account maintained by the noncorporate U.S. Holder in the United States, and

� the payment of the proceeds from the sale of a note effected at a U.S. office of a broker.
Additionally, backup withholding would apply to such payments to a noncorporate U.S. Holder if:

� the noncorporate U.S. Holder fails to provide an accurate taxpayer identification number,

� the person making such payment is notified by the Internal Revenue Service that the noncorporate U.S. Holder has failed to report all
interest and dividends required to be shown on its federal income tax returns, or

� the noncorporate U.S. Holder in certain circumstances, fails to comply with applicable certification requirements.
Non-U.S. Holders

This subsection describes the tax consequences to a Non-U.S. Holder. A Non-U.S. Holder is a beneficial owner of a senior note that is, for U.S.
federal income tax purposes:

� a nonresident alien individual;
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� a foreign corporation; or

� an estate or trust that in either case is not subject to U.S. federal income tax on a net income basis on income or gain from a senior
note.

If you are a U.S. Holder, this subsection does not apply to you.

Interest

Subject to the discussion of backup withholding below, we and other U.S. payors generally will not be required to deduct U.S. withholding tax
from payments of interest to a Non-U.S. Holder if:

� the Non-U.S. Holder does not actually or constructively own 10% or more of the total combined voting power of all classes of our
stock entitled to vote,

� the Non-U.S. Holder is not a controlled foreign corporation that is related to us through stock ownership, and

� the U.S. payor does not have actual knowledge or reason to know that the Non-U.S. Holder is a U.S. person and the U.S. payor
possesses the appropriate documentation and certification upon which it may rely to treat the payment as made to a non-U.S. person
that is, for U.S. federal income tax purposes, the beneficial owner of the payments on the senior notes in accordance with U.S.
Treasury regulations.

Purchase, Sale, Retirement and Other Disposition of the Senior Notes

A Non-U.S. Holder generally will not be subject to U.S. federal income tax on gain realized on the sale, exchange or retirement of a senior note
unless:

� the gain is effectively connected with such Non-U.S. Holder�s conduct of a trade or business in the United States or

� in the case where the Non-U.S. Holder is an individual, such Non-U.S. Holder is present in the United States for 183 or
more days during the taxable year in which the gain is realized and certain other conditions exist.

Backup Withholding and Information Reporting

A Non-U.S. Holder is generally exempt from backup withholding and information reporting requirements with respect to:

� payments of principal and interest made to the Non-U.S. Holder outside the United States by the Company or another non-U.S.
payor, and

� other payments of principal and interest and the payment of the proceeds from the sale of a note effected at a U.S. office of a broker,
as long as the income associated with such payments is otherwise exempt from U.S. federal income tax, and:

� the payor or broker does not have actual knowledge or reason to know that the holder is a U.S. person and the holder has
furnished to the payor or broker:
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� an Internal Revenue Service Form W-8BEN or an acceptable substitute form upon which the holder certifies, under
penalties of perjury, that it is a non-U.S. person, or

� other documentation upon which it may rely to treat the payments as made to a non-U.S. person in accordance with U.S.
Treasury regulations, or

� the holder otherwise establishes an exemption.
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We, or a paying agent, however, are required to report payments of interest on the senior notes on Internal Revenue Service Form 1042-S.

Payment of the proceeds from the sale of a note effected at a foreign office of a broker generally will not be subject to information reporting or
backup withholding. However, a sale of a note that is effected at a foreign office of a broker would be subject to information reporting and
backup withholding if:

� the proceeds are transferred to an account maintained by the holder in the United States,

� the payment of proceeds or the confirmation of the sale is mailed to the holder at a U.S. address, or

� the sale has some other specified connection with the United States as provided in U.S. Treasury regulations,
unless the broker does not have actual knowledge or reason to know that the holder is a U.S. person and the documentation requirements
described above are met or the holder otherwise establishes an exemption.

In addition, a sale of a note effected at a foreign office of a broker would be subject to information reporting if the broker is:

� a U.S. person,

� a controlled foreign corporation for U.S. tax purposes,

� a foreign person 50% or more of whose gross income is effectively connected with the conduct of a U.S. trade or business for a
specified three-year period, or

� a foreign partnership, if at any time during its tax year:

� one or more of its partners are �U.S. persons�, as defined in U.S. Treasury regulations, who in the aggregate hold more than
50% of the income or capital interest in the partnership, or

� such foreign partnership is engaged in the conduct of a U.S. trade or business,
unless the broker does not have actual knowledge or reason to know that the holder is a U.S. person and the documentation requirements
described above are met or the holder otherwise establishes an exemption. Backup withholding would apply if the sale is subject to information
reporting and the broker has actual knowledge that the holder is a U.S. person.
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BENEFIT PLAN INVESTOR CONSIDERATIONS

A fiduciary of a pension, profit-sharing or other employee benefit plan subject to the Employee Retirement Income Security Act of 1974, as
amended (�ERISA�, and each such plan, a �Plan�), should consider the fiduciary standards of ERISA in the context of the Plan�s particular
circumstances before authorizing an investment in the senior notes. Among other factors, the fiduciary should consider whether the investment
would satisfy the prudence and diversification requirements of ERISA and would be consistent with the documents and instruments governing
the Plan, and whether the investment would involve a prohibited transaction under ERISA or the Code.

Section 406 of ERISA and Section 4975 of the Code prohibit Plans, as well as individual retirement accounts, Keogh plans and any other plans
that are subject to Section 4975 of the Code (also �Plans�), from engaging in certain transactions involving �plan assets� with persons who are
�parties in interest� under ERISA or �disqualified persons� under the Code with respect to the Plan. A violation of these prohibited transaction rules
may result in excise tax or other liabilities under ERISA or the Code for those persons, unless exemptive relief is available under an applicable
statutory, regulatory or administrative exemption. Employee benefit plans that are governmental plans (as defined in Section 3(32) of ERISA),
certain church plans (as defined in Section 3(33) of ERISA) and non-U.S. plans (as described in Section 4(b)(4) of ERISA) (�Non-ERISA
Arrangements�) are not subject to the requirements of Section 406 of ERISA or Section 4975 of the Code but may be subject to similar provisions
under applicable federal, state, local, non-U.S or other laws (�Similar Laws�).

The acquisition or holding of senior notes by a Plan or any entity whose underlying assets include �plan assets� by reason of any Plan�s investment
in the entity (a �Plan Asset Entity�) with respect to which we or certain of our affiliates is or becomes a party in interest or disqualified person may
result in a prohibited transaction under ERISA or Section 4975 of the Code, unless the senior notes are acquired and held pursuant to an
applicable exemption. Unum, directly or through its affiliates, may be considered a �party in interest� or a �disqualified person� to a large number of
plans. The U.S. Department of Labor has issued five prohibited transaction class exemptions, or �PTCEs�, that may provide exemptive relief if
required for direct or indirect prohibited transactions that may arise from the purchase or holding of senior notes. These exemptions are PTCE
84-14 (for certain transactions determined by independent qualified professional asset managers), PTCE 90-1 (for certain transactions involving
insurance company pooled separate accounts), PTCE 91-38 (for certain transactions involving bank collective investment funds), PTCE 95-60
(for transactions involving certain insurance company general accounts), and PTCE 96-23 (for transactions managed by in-house asset
managers). In addition, ERISA Section 408(b)(17) and Section 4975(d)(20) of the Code provide an exemption for the acquisition and disposition
of securities offered hereby, provided that neither we nor any of our affiliates have or exercise any discretionary authority or control or render
any investment advice with respect to the assets of any Plan involved in the transaction, and provided further that the Plan pays no more and
receives no less than �adequate consideration� in connection with the transaction (the �service provider exemption�). There can be no assurance that
all of the conditions of any such exemptions will be satisfied.

Because of the foregoing, the senior notes should not be acquired or held by any person investing �plan assets� of any Plan, Plan Asset Entity or
Non-ERISA Arrangement, unless such acquisition and holding will not constitute a non-exempt prohibited transaction under ERISA and the
Code or a similar violation of any applicable Similar Laws.

Any purchaser or holder of senior notes or any interest therein will be deemed to have represented by its purchase and holding of senior notes
offered hereby that either (1) it is not a Plan, a Plan Asset Entity or a Non-ERISA Arrangement and is not purchasing the senior notes on behalf
of or with the assets of any Plan, a Plan Asset Entity or Non-ERISA Arrangement or (2) the purchase and holding of the senior notes will not
constitute or result in a non-exempt prohibited transaction or a similar violation under any applicable Similar Laws.
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Due to the complexity of these rules and the penalties that may be imposed upon persons involved in non-exempt prohibited transactions, it is
important that fiduciaries or other persons considering purchasing senior notes on behalf of or with the assets of any Plan, a Plan Asset Entity or
Non-ERISA Arrangement consult with their counsel regarding the availability of exemptive relief under any of the PTCEs listed above, the
service provider exemption or the potential consequences of any purchase or holding under Similar Laws, as applicable. Purchasers of senior
notes have exclusive responsibility for ensuring that their purchase and holding of senior notes do not violate the fiduciary or prohibited
transaction rules of ERISA or the Code or any similar provisions of Similar Laws. The sale of any senior notes to a Plan, Plan Asset Entity or
Non-ERISA Arrangement is in no respect a representation by us or any of our affiliates or representatives that such an investment meets all
relevant legal requirements with respect to investments by any such Plans, Plan Asset Entities or Non-ERISA Arrangements generally or any
particular Plan, Plan Asset Entity or Non-ERISA Arrangement or that such investment is appropriate for such Plans, Plan Asset Entities or
Non-ERISA Arrangements generally or any particular Plan, Plan Asset Entity or Non-ERISA Arrangement.

Representation

Any purchaser or holder of senior notes or any interest therein represents by its purchase and holding of senior notes that either (1) it is not a
Plan, a Plan Asset Entity or a Non-ERISA Arrangement and it is not purchasing or holding the senior notes on behalf of or with the assets of any
Plan, a Plan Asset Entity or Non-ERISA Arrangement or (2) the purchase and holding of the senior notes will not constitute or result in a
non-exempt prohibited transaction under Section 406 of ERISA or Section 4975 of the Code or a similar violation under any applicable Similar
Laws.

S-23

Edgar Filing: GABELLI CONVERTIBLE & INCOME SECURITIES FUND INC - Form DEF 14A

Table of Contents 39



Table of Contents

UNDERWRITING

We are offering the senior notes described in this prospectus supplement through a number of underwriters. Morgan Stanley & Co. LLC, J.P.
Morgan Securities LLC, Barclays Capital Inc., and Deutsche Bank Securities Inc. are the representatives of the underwriters. We have entered
into a firm commitment underwriting agreement with the underwriters. Subject to the terms and conditions of the underwriting agreement, we
have agreed to sell to the underwriters, and each underwriter has severally agreed to purchase, the aggregate principal amount of senior notes
listed next to its name in the following table:

Underwriter

Principal
Amount of

Senior Notes
Morgan Stanley & Co. LLC $ 75,000,000
J.P. Morgan Securities LLC 37,500,000
Barclays Capital Inc. 25,000,000
Deutsche Bank Securities Inc. 22,500,000
SunTrust Robinson Humphrey, Inc. 20,000,000
Citigroup Global Markets Inc. 17,500,000
Goldman, Sachs & Co. 17,500,000
U.S. Bancorp Investments, Inc. 17,500,000
Wells Fargo Securities, LLC 17,500,000

Total $ 250,000,000

The underwriting agreement is subject to a number of terms and conditions and provides that the underwriters must buy all of the senior notes if
they buy any of them. The underwriters will sell the senior notes to the public when and if the underwriters buy the senior notes from us.

The underwriters have advised us that they propose initially to offer the senior notes to the public for cash at the public offering price set forth on
the cover of this prospectus supplement, and may offer the senior notes to certain dealers at such price less a concession not in excess of 0.50%
of the principal amount of the senior notes. The underwriters may allow, and such dealers may reallow, a concession not in excess of 0.25% of
the principal amount of the senior notes to certain other dealers. After the initial public offering of the senior notes, the public offering price and
other selling terms may be changed. The offering of the senior notes by the underwriters is subject to receipt and acceptance and subject to the
underwriters� right to reject any order in whole or in part.

We estimate that our share of the total expenses of the offering, excluding the underwriting discount, will be approximately $650,000.

We have agreed to indemnify the underwriters against, or contribute to payments that the underwriters may be required to make in respect of,
certain liabilities, including liabilities under the Securities Act of 1933.

The senior notes are a new issue of securities with no established trading market. The senior notes will not be listed on any securities exchange
or on any automated dealer quotation system. The underwriters may make a market in the senior notes after completion of the offering, but will
not be obligated to do so and may discontinue any market-making activities at any time without notice. No assurance can be given as to the
liquidity of the trading market for the senior notes or that an active public market for the senior notes will develop. If an active public market for
the senior notes does not develop, the market price and liquidity of the senior notes may be adversely affected.

In connection with the offering of the senior notes, the representatives may engage in transactions that stabilize, maintain or otherwise affect the
price of the senior notes. Specifically, the representatives may overallot in connection with the offering, creating a short position. In addition, the
representatives may bid for, and purchase, the senior notes in the open market to cover short positions or to stabilize the price of the senior notes.
Any of these activities may stabilize or maintain the market price of the senior notes above independent market
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levels, but no representation is made hereby of the magnitude of any effect that the transactions described above may have on the market price of
the senior notes. The representatives will not be required to engage in these activities, and may engage in these activities, and may end any of
these activities, at any time without notice.

The representatives also may impose a penalty bid. This occurs when a particular underwriter repays to the underwriters a portion of the
underwriting discount received by it because the representatives have repurchased senior notes sold by or for the account of such underwriter in
stabilizing or short covering transactions.

The underwriters and certain of their affiliates have provided from time to time, and may provide in the future, investment and commercial
banking and financial advisory services to us and our affiliates in the ordinary course of business, for which they have received and may
continue to receive customary fees and commissions.

Selling Restrictions

Switzerland

The senior notes may not be offered, sold or delivered in Switzerland.

European Economic Area

In relation to each Member State of the European Economic Area which has implemented the Prospectus Directive (each, a �Relevant Member
State�), each underwriter has represented and agreed that with effect from and including the date on which the Prospectus Directive is
implemented in that Relevant Member State (the �Relevant Implementation Date�), it has not made and will not make an offer of senior notes to
the public in that Relevant Member State other than:

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

(b) 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 representatives for any such offers); or

(c) in any other circumstances falling within Article (3)(2) of the Prospectus Directive; provided that no such offer of senior notes shall require
us or any underwriters to publish a prospectus pursuant to Article 3 of the Prospectus Directive.

For purposes of the foregoing, the expression an �offer of senior notes to the public� in relation to any senior notes 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 senior notes to be offered so
as to enable you to decide to purchase or subscribe for the senior notes, as the same may be varied in that Relevant Member State by any
measure implementing the Prospectus Directive in that Relevant 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 the Relevant Member State; and �2010 PD Amending Directive� means Directive
2010/73/EU.

United Kingdom

Each underwriter has represented and agreed that:

(a) it has only communicated or caused to be communicated and will only communicate or cause to be communicated an invitation or
inducement to engage in investment activity (within the meaning of section 21 (financial promotion) of the Financial Services and Markets Act
2000 (the �FSMA�)) received by it in connection with the issue or sale of the senior notes in circumstances in which section 21(1) of the FSMA
does not apply to us; and
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(b) it has complied and will comply with all applicable provisions of the FSMA with respect to anything done by it in relation to the senior notes
in, from, or otherwise involving the United Kingdom.

Hong Kong

The senior notes may not be offered or sold by means of any document other than (i) in circumstances which do not constitute an offer to the
public within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), or (ii) to �professional investors� within the meaning of the
Securities and Futures Ordinance (Cap.571, Laws of Hong Kong) and any rules made thereunder, or (iii) in other circumstances which do not
result in the document being a �prospectus� within the meaning of the Companies Ordinance (Cap.32, Laws of Hong Kong), and no advertisement,
invitation or document relating to the senior notes may be issued or may be in the possession of any person for the purpose of issue (in each case
whether in Hong Kong or elsewhere), which is directed at, or the contents of which are likely to be accessed or read by, the public in Hong Kong
(except if permitted to do so under the laws of Hong Kong) other than with respect to senior notes which are or are intended to be disposed of
only to persons outside Hong Kong or only to �professional investors� within the meaning of the Securities and Futures Ordinance (Cap. 571,
Laws of Hong Kong) and any rules made thereunder.

Japan

The senior notes have not been and will not be registered under the Financial Instruments and Exchange Law of Japan (the Financial Instruments
and Exchange Law) and each underwriter has agreed that it will not offer or sell any senior notes, directly or indirectly, in Japan or to, or for the
benefit of, any resident of Japan (which term as used herein means any person resident in Japan, including any corporation or other entity
organized under the laws of Japan), or to others for re-offering or resale, directly or indirectly, in Japan or to a resident of Japan, except pursuant
to an exemption from the registration requirements of, and otherwise in compliance with, the Financial Instruments and Exchange Law and any
other applicable laws, regulations and ministerial guidelines of Japan.

Singapore

This prospectus supplement has not been registered as a prospectus with the Monetary Authority of Singapore. Accordingly, this prospectus
supplement and any other document or material in connection with the offer or sale, or invitation for subscription or purchase, of the senior notes
may not be circulated or distributed, nor may the senior notes be offered or sold, or be made the subject of an invitation for subscription or
purchase, whether directly or indirectly, to persons in Singapore other than (i) to an institutional investor under Section 274 of the Securities and
Futures Act, Chapter 289 of Singapore (the �SFA�), (ii) to a relevant person, or any person pursuant to Section 275(1A), and in accordance with
the conditions, specified in Section 275 of the SFA or (iii) otherwise pursuant to, and in accordance with the conditions of, any other applicable
provision of the SFA.

Where the senior notes are subscribed or purchased under Section 275 by a relevant person which is: (a) a corporation (which is not an
accredited investor) the sole business of which is to hold investments and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor; or (b) a trust (where the trustee is not an accredited investor) whose sole purpose is to hold investments
and each beneficiary is an accredited investor, shares, debentures and units of shares and debentures of that corporation or the beneficiaries�
rights and interest in that trust shall not be transferable for six months after that corporation or that trust has acquired the senior notes under
Section 275 except: (1) to an institutional investor under Section 274 of the SFA or to a relevant person, or any person pursuant to
Section 275(1A), and in accordance with the conditions, specified in Section 275 of the SFA; (2) where no consideration is given for the
transfer; or (3) by operation of law.
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VALIDITY OF THE SENIOR NOTES

The validity of the senior notes will be passed upon for us by Sullivan & Cromwell LLP, and for the underwriters by Cleary Gottlieb Steen &
Hamilton LLP.

EXPERTS

Our consolidated financial statements and schedules appearing in our annual report on Form 10-K for the year ended December 31, 2011, and
the effectiveness of our internal control over financial reporting as of December 31, 2011 have been audited by Ernst & Young LLP,
independent registered public accounting firm, as set forth in their reports thereon, and incorporated by reference in the accompanying
prospectus. Such consolidated financial statements are incorporated by reference in the accompanying prospectus in reliance upon such reports
given on the authority of such firm as experts in accounting and auditing.

With respect to our unaudited consolidated interim financial information for the three-month periods ended March 31, 2012 and 2011, and the
three- and six-month periods ended June 30, 2012 and 2011, incorporated by reference in the accompanying prospectus, Ernst & Young LLP
reported that they have applied limited procedures in accordance with professional standards for a review of such information. However, their
separate reports dated May 2, 2012 and August 2, 2012 included in our quarterly reports on Form 10-Q for the quarters ended March 31, 2012
and June 30, 2012, and incorporated by reference in the accompanying prospectus, states that they did not audit and they do not express an
opinion on that interim financial information. Accordingly, the degree of reliance on their reports on such information should be restricted in
light of the limited nature of the review procedures applied. Ernst & Young LLP is not subject to the liability provisions of Section 11 of the
Securities Act of 1933 (the �Securities Act�) for their reports on the unaudited interim financial information because those reports are not �reports�
or �parts� of the Registration Statement prepared or certified by Ernst & Young LLP within the meaning of Sections 7 and 11 of the Securities Act.
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WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document we
file at the SEC�s public reference room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the operation of the public reference room. Our SEC filings are also available to the public at the SEC�s web site at
http://www.sec.gov. The address of the SEC�s web site is provided for the information of prospective investors and the information contained
therein is not incorporated by reference in this prospectus supplement or the accompanying prospectus. You can also inspect reports, proxy
statements and other information about us at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005.

We �incorporate by reference� into the accompanying prospectus the information in documents we file with the SEC, which means that we can
disclose important information to you by referring to those documents. The information incorporated by reference is considered to be part of the
accompanying prospectus and should be read with the same care. When we update the information contained in documents that have been
incorporated by reference, by making future filings with the SEC, the information incorporated by reference in the accompanying prospectus is
considered to be automatically updated and superseded. In other words, in all cases, if you are considering whether to rely on information
contained in this prospectus supplement or information incorporated by reference into the accompanying prospectus, you should rely on the
information contained in the document that was filed later. Information contained in this prospectus supplement supplements, modifies or
supersedes, as applicable, the information contained in earlier-dated documents incorporated by reference. We incorporate by reference the
documents listed below and any additional documents we file with the SEC in the future under Section 13(a), 13(c), 14 or 15(d) of the Exchange
Act until this offering is completed or terminated:

� our annual report on Form 10-K for the fiscal year ended December 31, 2011;

� our quarterly reports on Form 10-Q for the quarters ended March 31, 2012 and June 30, 2012; and

� our current reports on Form 8-K, filed with the SEC on February 6, 2012 (with respect to Item 2.06 only), May 1, 2012 (with respect
to Item 8.01 only), May 25, 2012, August 1, 2012 (with respect to Item 8.01 only), August 16, 2012 and August 16, 2012.

We will provide you with a copy of the documents containing the information we have incorporated by reference, excluding exhibits to those
documents, other than those exhibits to which we specifically refer. You may obtain these documents at no cost by writing or telephoning us at
the following address:

Investor Relations

Unum Group

1 Fountain Square

Chattanooga, Tennessee 37402

(423) 294-8996

We have provided you only with the information contained in this prospectus supplement and the accompanying prospectus or incorporated by
reference in the accompanying prospectus and any related free writing prospectus required to be filed with the SEC. We have prepared the
information contained in this prospectus supplement, the accompanying prospectus, any free writing prospectus and the documents incorporated
by reference in the accompanying prospectus filed by us with the SEC. We have not, and the underwriters have not, authorized anyone to
provide you with any other information and we take no responsibility for other information others may give you. We and the underwriters are
not making an offer to sell these securities in any jurisdiction where the offer is not permitted. You should not assume that the information
contained in this prospectus supplement, the accompanying prospectus, any free writing prospectus or the documents incorporated by reference
therein is accurate as of any date other than their respective dates.
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This prospectus describes some of the general terms that may apply to the securities and the general manner in which they may be offered. The
specific terms of any securities to be offered, and the specific manner in which they may be offered, will be described in a supplement to this
prospectus. You should read this prospectus and any prospectus supplement carefully before you invest.

Unum Group Financing Trust I and Unum Group Financing Trust II (each trust is referred to as a �trust� and together as the �trusts�) may offer and
sell publicly preferred securities representing preferred beneficial interests in the applicable trust in one or more offerings.

We may offer and sell these securities to or through one or more underwriters, dealers and agents, or directly to purchasers, on a continuous or
delayed basis.

Our common stock is listed on the New York Stock Exchange and trades under the symbol �UNM.�

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 November 10, 2011.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we and the trusts filed with the Securities and Exchange Commission (SEC). We or the
trusts may from time to time offer any combination of the following securities described in this prospectus in one or more offerings:

� senior debt securities;

� subordinated debt securities;

� preferred stock;

� depositary shares;

� common stock;

� warrants;

� stock purchase contracts;

� units; and

� preferred securities guaranteed by Unum Group.
This prospectus provides you with a general description of the securities we or the trusts may offer. Each time we or the trusts sell securities, we
will provide a prospectus supplement containing specific information about the terms of the securities being offered. A prospectus supplement
may include a discussion of any risk factors or other special considerations applicable to those securities or to us or the trusts. A prospectus
supplement may also add, update or change information in this prospectus. If there is any inconsistency between the information in this
prospectus and the applicable prospectus supplement, you should rely on the information in the prospectus supplement. You should read both
this prospectus and any prospectus supplement together with additional information described under the heading �WHERE YOU CAN FIND
MORE INFORMATION� below.

The registration statement containing this prospectus, including exhibits to the registration statement, provides additional information about us,
the trusts and the securities offered under this prospectus. The registration statement can be read at the SEC website or at the SEC public
reference room referred to under the heading �WHERE YOU CAN FIND MORE INFORMATION� below.

You should rely only on the information we and the trusts have provided in this prospectus and in the applicable prospectus supplement,
including the information incorporated by reference. None of us, the trusts, any underwriters or agents have authorized anyone to provide you
with different information. Neither we nor the trusts are offering the securities in any state where the offer is prohibited. You should not assume
that the information in this prospectus, any prospectus supplement, or any document incorporated by reference, is truthful or complete at any
date other than the date of the particular document.

We or the trusts may sell securities to underwriters who will sell the securities to the public on terms fixed at the time of sale. In addition, the
securities may be sold by us or the trusts directly or through dealers or agents designated from time to time. If we or the trusts, directly or
through agents, solicit offers to purchase the securities, we reserve the sole right to accept and, together with any agents, to reject, in whole or in
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part, any of those offers.

Any prospectus supplement will contain the names of the underwriters, dealers or agents, if any, together with the terms of offering, the
compensation of those underwriters and the net proceeds to us. Any underwriters, dealers or agents participating in the offering may be deemed
�underwriters� within the meaning of the Securities Act of 1933.
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Unless otherwise mentioned or unless the context requires otherwise, all references in this prospectus to �we,� �us,� �our,� or similar references mean
Unum Group and its subsidiaries. References to the �trusts� mean Unum Group Financing Trust I and Unum Group Financing Trust II.

When we refer to �you� in this prospectus, we mean those who invest in the securities being offered by this prospectus, whether they are the
holders or only indirect owners of those securities. When we refer to �your securities� in this prospectus, we mean the securities in which you will
hold a direct or indirect interest. See �LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE� for special considerations regarding indirect
ownership and global securities.

WHERE YOU CAN FIND MORE INFORMATION

We file annual, quarterly and current reports, proxy statements and other information with the SEC. You may read and copy any document we
file at the SEC�s Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further
information on the Public Reference Room. Our SEC filings are also available to the public at the SEC�s website at http://www.sec.gov. The
address of the SEC�s website is provided for the information of prospective investors and not as an active link. You can also inspect reports,
proxy statements and other information about us at the offices of The New York Stock Exchange, 11 Wall Street, New York, New York 10005.

The SEC allows us to �incorporate by reference� into this prospectus the information in documents 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 a part
of this prospectus and should be read with the same care. When we update the information contained in documents that have been incorporated
by reference, by making future filings with the SEC, the information incorporated by reference in this prospectus is considered to be
automatically updated and superseded. In other words, in all cases, if you are considering whether to rely on information contained in this
prospectus or information incorporated by reference into this prospectus, you should rely on the information contained in the document that was
filed later. We incorporate by reference the documents listed below and any additional documents we file with the SEC in the future under
Sections 13(a), 13(c), 14, or 15(d) of the Securities Exchange Act of 1934, as amended, until all of the offerings by means of this prospectus are
complete:

� Annual Report on Form 10-K for the year ended December 31, 2010 (File No. 001-11294);

� Quarterly Reports on Form 10-Q for the quarters ended March 31, 2011, June 30, 2011 and September 30, 2011;

� Current Reports on Form 8-K filed on February 2, 2011 (with respect to Item 8.01 only), February 4, 2011 (with respect to Item 8.01
only), April 13, 2011, May 25, 2011, July 6, 2011 and October 6, 2011; and

� The description of our common stock set forth in our registration statement filed with the SEC pursuant to Section 12 of the
Securities Exchange Act and any amendment or report filed for the purpose of updating any such description.

You may request a copy of these filings, at no cost, by writing to or telephoning us at the following address:

Investor Relations

Unum Group

1 Fountain Square

Chattanooga, Tennessee 37402

(423) 294-8996
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We have not included or incorporated by reference in this prospectus any separate financial statements of the trusts. We do not believe that these
financial statements would provide holders of preferred securities with any important information for the following reasons:

� we will own all of the voting securities of the trusts;

� the trusts do not and will not have any independent operations other than to issue securities and to purchase and hold our junior
subordinated debt securities; and

� we are fully and unconditionally guaranteeing the obligations of the trusts as described in this prospectus.
We do not expect that the trusts will be required to file any information with the SEC for as long as we continue to file our information with the
SEC.

3
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

The Private Securities Litigation Reform Act of 1995 provides a �safe harbor� to encourage companies to provide prospective information, as long
as those statements are identified as forward-looking and are accompanied by meaningful cautionary statements identifying important factors
that could cause actual results to differ materially from those included in the forward-looking statements. Certain information contained in this
prospectus, the applicable prospectus supplement or information incorporated by reference in this prospectus, or in any other written or oral
statements made by us in communications with the financial community or contained in documents filed with the SEC, may be considered
forward-looking. Forward-looking statements are those that are not statements of historical fact, but rather relate to future operations, strategies,
financial results, or other developments and speak only as of the date made. We undertake no obligation to update these statements, even if made
available on our website or otherwise. These statements may be made directly in this prospectus or the applicable prospectus supplement or may
be made part of this prospectus by reference to other documents filed by us with the SEC, a practice which is known as �incorporation by
reference.� You can find many of these statements by looking for words such as �will,� �may,� �should,� �could,� �believes,� �expects,� �anticipates,� �estimates,�
�intends,� �projects,� �goals,� �objectives,� or similar expressions in this prospectus, the applicable prospectus supplement or in documents incorporated
herein.

These forward-looking statements are subject to numerous assumptions, risks, and uncertainties, many of which are beyond our control. We
caution readers that the following factors, in addition to other factors mentioned from time to time, may cause actual results to differ materially
from those contemplated by the forward-looking statements:

� Unfavorable economic or business conditions, both domestic and foreign.

� Legislative, regulatory, or tax changes, both domestic and foreign, including the effect of potential legislation and increased
regulation in the current political environment.

� Sustained periods of low interest rates.

� Changes in claim incidence, recovery rates, and offsets due to, among other factors, the rate of unemployment and consumer
confidence, the emergence of new diseases, epidemics, or pandemics, new trends and developments in medical treatments, the
effectiveness of claims management operations, and changes in government programs.

� Fluctuation in insurance reserve liabilities.

� Investment results, including but not limited to, realized investment losses resulting from defaults, contractual terms of derivative
contracts, and impairments that differ from our assumptions and historical experience.

� The lack of appropriate investments in the market which can be acquired to match our liability cash flows and duration.

� Changes in interest rates, credit spreads, and securities prices.

� Increased competition from other insurers and financial services companies due to industry consolidation or other factors.

�
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Changes in demand for our products due to, among other factors, changes in societal attitudes, the rate of unemployment, and
consumer confidence.

� Changes in accounting standards, practices, or policies.

� Changes in our financial strength and credit ratings.

� Rating agency actions, state insurance department market conduct examinations and other inquiries, other governmental
investigations and actions, and negative media attention.
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� Effectiveness in managing our operating risks and the implementation of operational improvements and strategic growth initiatives.

� Actual experience in pricing, underwriting, and reserving that deviates from our assumptions.

� Actual persistency and/or sales growth that is higher or lower than projected.

� Effectiveness of our risk management program.

� The level and results of litigation.

� Currency exchange rates.

� Ability of our subsidiaries to pay dividends as a result of regulatory restrictions.

� Ability and willingness of reinsurers to meet their obligations.

� Changes in assumptions related to intangible assets such as deferred acquisition costs, value of business acquired, and goodwill.

� Events or consequences relating to political instability, terrorism, or acts of war, both domestic and foreign.

� Ability to recover our systems and information in the event of a disaster or unanticipated event and to protect our systems and
information from unauthorized access and deliberate attacks.

For further discussion of risks and uncertainties which could cause actual results to differ from those contained in the forward-looking
statements, see �Risk Factors� contained in Part I, Item 1A of our most recent Annual Report on Form 10-K for our fiscal year ended December 31
and, to the extent applicable, our subsequent Quarterly Reports on Form 10-Q and the accompanying prospectus supplement.

All subsequent 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 in this section.

UNUM GROUP

Unum Group, a Delaware general business corporation, and its insurance and non-insurance companies operate in the United States, the United
Kingdom, and, to a limited extent, in certain other countries around the world. Our principal operating subsidiaries in the United States are
Unum Life Insurance Company of America, Provident Life and Accident Insurance Company, The Paul Revere Life Insurance Company, and
Colonial Life & Accident Insurance Company, and in the United Kingdom, Unum Limited. We are the largest provider of disability insurance
products in the United States and the United Kingdom. We also provide a complementary portfolio of other insurance products, including
employer- and employee-paid group benefits, life insurance, long-term care insurance, and other related services.

UNUM GROUP TRUSTS

Each of Unum Group Financing Trust I and Unum Group Financing Trust II is a Delaware statutory trust and was created by the certificate of
trust that we filed with the Secretary of State of Delaware on August 14, 2000. A statutory trust is a separate legal entity that can be formed for
the purpose of holding property. For tax purposes, the trusts are both grantor trusts. A grantor trust is a trust that does not pay federal income tax
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if it is formed solely to facilitate direct investment in the assets of the trust and the trustee cannot change the investment. We created each trust
for the limited purpose of:

� issuing preferred securities and common securities, which we collectively refer to as the �trust securities� and which represent
undivided beneficial interests in the assets of the trust;
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� investing the gross proceeds that the trust receives from its issuance of its preferred securities and common securities in a liquidation
amount equal to the principal amount of junior subordinated debt securities issued by us;

� distributing the interest the trust receives from us on our junior subordinated debt securities that the trust owns to the holders of the
trust securities; and

� carrying out any other activities that are necessary for or incidental to issuing the trust securities and investing in our junior
subordinated debt securities.

The purchasers of the preferred securities that the trusts may issue will own all of the trusts� preferred securities. We will own all of the common
securities. Each trust is subject to the terms of its declaration of trust that we have executed as the depositor of the trust and which has also been
executed by trustees of the trust. At the time a trust issues any preferred securities, the applicable declaration of trust will be amended and
restated to set the terms of the preferred securities, which we refer to as the �amended declaration.� The common securities will represent an
aggregate liquidation amount equal to at least 3% of each trust�s total capitalization. The preferred securities will represent the remaining
approximate 97% of each trust�s total capitalization. The terms of the common securities will also be contained in the amended declaration and
the common securities will rank equally, and payments will be made ratably, with the preferred securities. However, if there are certain
continuing payment events of default under the subordinated indenture and any supplemental indenture which contains the terms of the junior
subordinated debt securities, our rights as holder of the common securities to distributions, liquidation, redemption and other payments from the
trust will be subordinated to the rights to those payments of the holders of the preferred securities. Each trust will use the proceeds of the sale of
the preferred securities and the common securities to invest in junior subordinated debt securities that we will issue to the trust. The preferred
securities will be guaranteed by us in the manner described later in this prospectus and the applicable prospectus supplement.

The junior subordinated debt securities and the interest we pay to the trusts on the junior subordinated debt securities will be the trusts� only
assets, and our payments to the trusts under the junior subordinated debt securities will be the only revenue of the trusts. Unless stated otherwise
in the applicable prospectus supplement, the amended declarations will not permit the trusts to acquire any assets other than the junior
subordinated debt securities or to issue any securities other than the trust securities or to incur any other indebtedness.

Each trust has a term of approximately 45 years but may be dissolved earlier under the terms of its amended declaration. The trustees of each
trust will conduct the business and affairs of the trust. As holder of the common securities, we are entitled to appoint, remove, replace or increase
or reduce the number of trustees. The amended declarations will govern the duties of the trustees. Most of the trustees will be employees,
officers or affiliates of ours and will be referred to as administrative trustees. One trustee of each trust, the property trustee, will be a financial
institution that is not affiliated with us and that has a minimum of combined capital and surplus of at least $50 million. The property trustee will
act as indenture trustee for the purpose of compliance with the provisions of the Trust Indenture Act of 1939. Unless the property trustee has a
principal place of business in the State of Delaware, and meets other legal requirements, we will appoint another trustee for each trust who meets
these requirements to serve as the Delaware trustee.

We or any subsequent holder of the common securities will pay all fees and expenses related to the trusts and the offering of the preferred
securities and will pay all ongoing costs and expenses of the trusts.

The property trustee of each trust is The Bank of New York Mellon Trust Company, N.A., 900 Ashwood Parkway, Suite 425, Atlanta, Georgia
30338. The Delaware trustee is BNY Mellon Trust of Delaware, and its address in the State of Delaware is 100 White Clay Center Drive,
Newark, Delaware 19711-5465. The principal place of business of each trust is c/o Unum Group, 1 Fountain Square, Chattanooga, Tennessee
37402. The telephone number for each trust at that address is (423) 294-1011.

6
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USE OF PROCEEDS

Unless otherwise specified in the applicable prospectus supplement for any offering of securities, the net proceeds we receive from the sale of
these securities will be used for general corporate purposes, which may include:

� reducing or refinancing debt;

� funding investments in, or extensions of credit to, our subsidiaries;

� financing possible acquisitions;

� working capital; and

� redeeming outstanding securities.
Pending such use, we may temporarily invest net proceeds in highly liquid assets.

CONSOLIDATED RATIOS OF EARNINGS TO FIXED CHARGES

Our consolidated ratio of earnings to fixed charges including our consolidated subsidiaries is computed by dividing earnings by fixed charges.
The following table sets forth our consolidated ratios of earnings to fixed charges for the periods shown:

Nine
Months
Ended

September 30
2011

Year Ended December 31

2010 2009 2008 2007 2006
(in millions, except ratios)

Earnings

Income from Continuing Operations Before Income Tax $ 961.5 $ 1,331.3 $ 1,292.3 $ 824.0 $ 997.2 $ 465.4
Fixed Charges 124.7 163.1 146.2 179.9 210.2 221.3

Adjusted Earnings $ 1,086.2 $ 1,494.4 $ 1,438.5 $ 1,003.9 $ 1,207.4 $ 686.7

Fixed Charges

Interest and Debt Expense, excluding Costs Related to Early
Retirement of Debt $ 108.1 $ 143.3 $ 126.2 $ 156.3 $ 183.1 $ 191.8
Interest Credited to Policyholders 7.2 8.9 8.4 9.0 10.7 11.5
Amortization of Deferred Debt Costs 0.6 1.1 1.6 3.1 5.0 6.1
Portion of Rents Deemed Representative of Interest 8.8 9.8 10.0 11.5 11.4 11.9

Total Fixed Charges $ 124.7 $ 163.1 $ 146.2 $ 179.9 $ 210.2 $ 221.3

Ratio of Earnings to Fixed Charges 8.7 9.2 9.8 5.6 5.7 3.1
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DESCRIPTION OF DEBT SECURITIES

General

Unless stated otherwise in the applicable prospectus supplement, the following summary outlines the material terms of the senior debt securities
and the subordinated debt securities (including our junior subordinated debt securities), which we collectively refer to as the �debt securities,� that
we may offer from time to time. The specific terms of any debt securities we may offer and the extent, if any, to which these general terms and
provisions may or may not apply to the debt securities will be described in the prospectus supplement relating to the particular series of debt
securities.

We will issue the senior debt securities under an indenture, which we will enter into with The Bank of New York Mellon Trust Company, N.A.,
as trustee. We will issue the subordinated debt securities under an indenture, which we will enter into with The Bank of New York Mellon Trust
Company, N.A., as trustee. Except for the subordination provisions included in the subordinated indenture, the indentures are substantially
identical. The indentures are subject to and governed by the Trust Indenture Act, and we may supplement the indentures from time to time after
we execute them. The following description of the debt securities may not be complete and is subject to and qualified in its entirety by reference
to the form of either the senior indenture or the subordinated indenture relating to the particular series of debt securities, each of which is an
exhibit to the registration statement that contains this prospectus. Capitalized terms used but not defined in this description will have the
meanings given to them in the indentures. Wherever we refer to particular sections or defined terms of the indentures, it is our intent that those
sections or defined terms will be incorporated by reference in this prospectus.

Terms

The debt securities will be our direct, unsecured obligations. The indebtedness represented by the senior debt securities will rank equally with all
of our other unsecured and unsubordinated debt, but will be subordinated to all of our existing and future secured indebtedness, if any. The
indebtedness represented by the subordinated debt securities will rank junior in right of payment, under the terms contained in the subordinated
indenture, and will be subject to our prior payment in full of our senior debt, all as described under ��Subordination.�

We may issue the debt securities, in one or more series from time to time, as our board of directors may establish by resolution or as we may
establish in one or more supplemental indentures. We may issue debt securities with terms different from those of debt securities we previously
issued. We may issue debt securities of the same series at more than one time and, unless prohibited by the terms of the series, we may reopen a
series for issuances of additional debt securities of the series, without the consent of the holders of the outstanding debt securities of that series.
The debt securities may be denominated and payable in foreign currencies or units based on or related to foreign currencies. Special United
States federal income tax considerations applicable to any debt securities denominated in foreign currencies will be described in the applicable
prospectus supplement.

Each indenture provides that there may be more than one trustee under the indenture, each with respect to one or more series of the debt
securities. Any trustee under an indenture may resign or be removed with respect to one or more series of the debt securities, and a successor
trustee may be appointed to act with respect to that series. Upon prior written notice, a trustee may be removed by act of the holders of a
majority in principal amount of the outstanding debt securities of the series with respect to which the trustee acts as trustee. If two or more
persons are acting as trustee with respect to different series of debt securities, each trustee will be a trustee of a trust under the applicable
indenture unrelated to the trust administered by any other trustee. Except as otherwise stated in this prospectus, any action described in this
prospectus to be taken by each trustee may only be taken by the trustee with respect to the one or more series of debt securities for which it is
trustee under the applicable indenture.

8
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You should refer to the applicable prospectus supplement relating to a particular series of debt securities for the specific terms of the debt
securities, including, but not limited to:

� the title of the debt securities of the series and whether the debt securities are senior debt securities or subordinated debt
securities and, in the case of subordinated debt securities, whether they are junior subordinated debt securities;

� the total principal amount of the debt securities of the series and any limit on the total principal amount;

� the price (expressed as a percentage of the principal amount of the debt securities) at which we will issue the debt securities of the
series;

� the terms, if any, by which holders may convert or exchange the debt securities of the series into or for common stock or other of our
securities or property;

� if the debt securities of the series are convertible or exchangeable, any limitations on the ownership or transferability of the securities
or property into which holders may convert or exchange the debt securities;

� the date or dates, or the method for determining the date or dates, on which we will be obligated to pay the principal of the debt
securities of the series and the amount of principal we will be obligated to pay;

� the rate or rates, which may be fixed or variable, at which the debt securities of the series will bear interest, if any, or the method by
which the rate or rates will be determined;

� the date or dates, or the method for determining the date or dates, from which any interest will accrue on the debt securities of the
series, the dates on which we will be obligated to pay any such interest, the regular record dates if any, for the interest payments, or
the method by which the dates shall be determined, the persons to whom we will be obligated to pay interest, and the basis upon
which interest shall be calculated if other than that of a 360-day year consisting of twelve 30-day months;

� the place or places where the principal of, and any premium, Make-Whole Amount (as defined in the indentures), interest or
Additional Amounts (as defined in the indentures) on, the debt securities of the series will be payable, where the holders of the debt
securities may surrender debt securities for conversion, transfer or exchange, and where notices or demands to or upon us in respect
of the debt securities and the indenture may be served;

� if other than the trustee, the identity of each security registrar and/or paying agent for debt securities of the series;

� the period or periods during which, the price or prices (including any premium or Make-Whole Amount) at which, the currency or
currencies in which, and the other terms and conditions upon which, we may redeem the debt securities of the series, at our option, if
we have such an option;

�
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any mandatory or optional sinking funds or analogous provisions or provisions for redemption at our option or the option of the
holder;

� the date, if any, on or after which and the price or prices at which the series of debt securities may, in accordance with any optional
or mandatory redemption provisions, be redeemed and the other detailed terms and provisions of those optional or mandatory
redemption provisions, if any;

� the currency or currencies in which we will sell the debt securities of the series and in which the debt securities of the series will be
denominated and payable;

� whether the amount of payment of principal of, and any premium, Make-Whole Amount, or interest on, the debt securities of the
series may be determined with reference to an index, formula or other method and the manner in which the amounts will be
determined;

� whether the principal of, and any premium, Make-Whole Amount, interest or Additional Amounts on, the debt securities of the series
are to be payable, at our election or at the election of the holder of the

9
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debt securities, in a currency or currencies other than that in which the debt securities are denominated or stated to be payable, the
period or periods during which, and the terms and conditions upon which, this election may be made, and the time and manner of,
and identity of the exchange rate agent with responsibility for, determining the exchange rate between the currency or currencies in
which the debt securities are denominated or stated to be payable and the currency or currencies in which the debt securities will be
payable;

� any provisions granting special rights to the holders of the debt securities of the series at the occurrence of certain events;

� any additions to, modifications of or deletions from the terms of the debt securities with respect to the events of default or covenants
contained in the applicable indenture;

� whether the debt securities of the series will be issued in certificated or book-entry form and the related terms and conditions;

� whether the debt securities of the series will be in registered or bearer form and the terms and conditions relating to the applicable
form, and if in registered form, the denomination in which we will issue the debt securities if other than $1,000 or a multiple of
$1,000 and, if in bearer form, the denominations in which we will issue the debt securities if other than $5,000 or a multiple of
$5,000;

� the applicability, if any, of the defeasance or covenant defeasance provisions described below under ��Discharge, Defeasance and
Covenant Defeasance�;

� any applicable United States federal income tax consequences, including whether and under what circumstances we will pay any
Additional Amounts as contemplated in the applicable indenture on the debt securities, to any holder who is not a United States
person in respect of any tax, assessment or governmental charge withheld or deducted and, if we will pay Additional Amounts,
whether we will have the option, and on what terms to redeem the debt securities instead of paying the Additional Amounts;

� whether we may extend the interest payment periods and, if so, the terms of any extension;

� if the principal amount payable on any maturity date will not be determinable on any one or more dates prior to the maturity date, the
amount which will be deemed to be the principal amount as of any date for any purpose, including the principal amount which will
be due and payable upon any maturity other than the maturity date, or the manner of determining that amount;

� any other covenant or warranty included for the benefit of the debt securities of the series;

� any proposed listing of the debt securities of the series on any securities exchange; and

� any other terms of such debt securities not inconsistent with the provisions of the applicable indenture.
The debt securities of a series may provide for less than their entire principal amount to be payable if we accelerate the maturity of the debt
securities as a result of the occurrence and continuation of an event of default. If this is the case, the debt securities of such series would have
what is referred to as �original issue discount.� Any special United States federal income tax, accounting and other considerations applicable to
original issue discount securities will be described in the applicable prospectus supplement.
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We may issue debt securities of a series from time to time, with the principal amount payable on any principal payment date, or the amount of
interest payable on any interest payment date, to be determined by reference to one or more currency exchange rates, commodity prices, equity
indices or other factors. Holders of these debt securities may receive a principal amount on any principal payment date, or a payment of interest
on any interest payment date, that is greater than or less than the amount of principal or interest otherwise payable on such dates, depending
upon the value on the applicable dates of the applicable currency, commodity, equity index or other factors.
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Information as to the methods for determining the amount of principal or interest payable on any date, the currencies, commodities, equity
indices or other factors to which the amount payable on such date is linked and certain additional tax considerations will be described in the
applicable prospectus supplement.

The indentures do not contain any provisions that afford holders of the debt securities protection in the event we engage in a transaction in which
we incur or acquire a large amount of additional debt.

Denominations, Interest, Registration and Transfer

Unless the applicable prospectus supplement states otherwise, debt securities we issue in registered form of any series will be issued in
denominations of $1,000 and multiples of $1,000. Unless the applicable prospectus supplement states otherwise, debt securities we issue in
bearer form will be issued in denominations of $5,000 and multiples of $5,000.

Unless the applicable prospectus supplement states otherwise, the principal of, and any premium, Make-Whole Amount, or interest on, any
series of debt securities will be payable in the currency designated in the prospectus supplement at the corporate trust office of the trustee,
initially located at 900 Ashwood Parkway, Suite 425, Atlanta, Georgia 30338. At our option, however, payment of interest may be made by
check mailed to the address of the person entitled to the interest payment as it appears in the security register for the series or by wire transfer of
funds to that person at an account maintained within the United States. We may at any time designate additional paying agents, remove any
paying agents, or approve a change in the office through which any paying agent acts, except that we will be required to maintain a paying agent
in each place of payment for any series. All monies we pay to a paying agent for the payment of principal of, or any premium, Make-Whole
Amount, interest or Additional Amounts on, any debt security which remains unclaimed at the end of two years after the principal, premium or
interest has become due and payable will be repaid to us, subject to any applicable law. After this time, the holder of the debt security will be
able to look only to us for payment.

Any interest we do not punctually pay on any interest payment date with respect to a debt security will be defaulted interest and will cease to be
payable to the holder on the original regular record date and may either:

� be paid to the holder at the close of business on a special record date for the payment of defaulted interest to be fixed by the
applicable trustee; or

� may be paid at any time in any other lawful manner, all as more completely described in the applicable indenture.
If the defaulted interest is to be paid on a special record date, notice of the special record date will be mailed to each holder of such debt security
not less than ten days before the special record date.

Subject to certain limitations imposed on debt securities issued in book-entry form, debt securities of any series will be exchangeable for other
debt securities of the same series and with the same total principal amount and authorized denomination upon surrender of the debt securities at
the corporate trust office of the applicable trustee. In addition, subject to certain limitations imposed upon debt securities issued in book-entry
form, the debt securities of any series may be surrendered for conversion, transfer or exchange at the corporate trust office of the applicable
trustee. Every debt security surrendered for conversion, transfer or exchange will be duly endorsed or accompanied by a written instrument of
transfer. There will be no service charge on any transfer or exchange of debt securities, but we may require payment by holders to cover any tax
or other governmental charge payable in connection with the transfer or exchange.

If the applicable prospectus supplement refers to us designating a transfer agent (in addition to the applicable trustee) for any series of debt
securities, we may at any time remove the transfer agent or approve a change in the location at which the transfer agent acts, except that we will
be required to maintain a transfer agent in each place of payment for any series of debt securities. We may at any time designate additional
transfer agents with respect to any series of debt securities.

11
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Neither we nor any trustee will be required to do any of the following:

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

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

� exchange any debt security in bearer form that is selected for redemption, except a debt security in bearer form may be exchanged for
a debt security in registered form of that series and like denomination, provided that the debt security in registered form shall be
simultaneously surrendered for redemption or exchange; or

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

Form of Debt Securities

We will issue each debt security in global�i.e., book-entry�form only, unless we specify otherwise in the applicable prospectus supplement. Debt
securities in book-entry form will be represented by a global security registered in the name of a depositary, which will be the holder of all the
debt securities represented by the global security. Those who own beneficial interests in a global security will do so through participants in the
depositary�s securities clearing system, and the rights of these indirect owners will be governed solely by the applicable procedures of the
depositary and its participants. We describe book-entry securities below under �LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE.�

In addition, we will generally issue each debt security in registered form, without coupons, unless we specify otherwise in the applicable
prospectus supplement. If we issue a debt security in bearer form, the applicable prospectus supplement will describe special provisions that
apply to such securities.

Merger, Consolidation or Sale

We may consolidate with, or sell, lease or otherwise transfer all or substantially all of our assets to, or merge with or into, any other corporation
or trust or entity provided that with respect to any series:

� we are the survivor in the merger, or the survivor, if not us, expressly assumes by supplemental indenture the due and punctual
payment of the principal of, and any premium, Make-Whole Amount, interest or Additional Amounts on, all of the outstanding debt
securities of that series and the due and punctual performance and observance of all of the covenants and conditions contained in the
indenture applicable to such series;

� immediately after giving effect to the transaction and treating any indebtedness that becomes an obligation of ours or one of our
subsidiaries as a result of the transaction, as having been incurred by us or the subsidiary at the time of the transaction, there is no
event of default under the indenture applicable to such series, and no event which, after notice or the lapse of time, or both, would
become an event of default; and

� certain other conditions that are described in the indenture applicable to such series are met.
Upon any such consolidation, merger, or sale, the successor corporation formed, or into which we are merged or to which we are sold, shall
succeed to, and be substituted for, us under the indentures.
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This covenant would not apply to any recapitalization transaction, change of control of us or a transaction in which we incur a large amount of
additional debt unless the transactions or change of control included a merger or consolidation or transfer of all or substantially all of our assets.
Except as may be described in the applicable prospectus supplement, there are no covenants or other provisions in the indentures providing for a
put or increased interest or that would otherwise afford holders of debt securities additional protection in the event of a recapitalization
transaction, a change of control of us or a transaction in which we incur or acquire a large amount of additional debt.

Also, if we merge, consolidate or sell our assets substantially as an entirety and the successor is a non-U.S. entity, neither we nor any successor
would have any obligation to compensate you for any resulting adverse tax consequences relating to your debt securities.

Certain Covenants

The following set forth certain covenants applicable to debt securities, any of which may be modified or inapplicable to your debt securities to
the extent set forth in the prospectus supplement applicable to your debt securities.

Existence. Except as permitted under ��Merger, Consolidation or Sale� above we will do or cause to be done all things necessary to preserve and
keep our legal existence, rights and franchises in full force and effect; provided, however, that we will not be required to preserve any right or
franchise if we determine that the preservation of that right or franchise is no longer desirable in the conduct of our business and that its loss is
not disadvantageous in any material respect to the holders of any debt securities.

Provision of Financial Information. We will file with the trustee, within 15 days of filing the same with the SEC, copies of our annual reports,
quarterly reports and other documents we file with the SEC pursuant to such Section 13 and 15(d) of the Securities Exchange Act of 1934, as
amended, and we will promptly, upon written request and payment of the reasonable cost of duplication and delivery, supply copies of those
documents to any prospective holder.

Waiver of Certain Covenants. We may choose not to comply with any term, provision or condition of the foregoing covenants, or with certain
other terms, provisions or conditions with respect to the debt securities of a series (except any such term, provision or condition which could not
be amended without the consent of all holders of such series), if before or after the time for compliance with the covenant, term, provision or
condition, the holders of at least a majority in principal amount of all outstanding debt securities of the series either waive compliance in that
instance or generally waive compliance with that covenant or condition. Unless the holders expressly waive compliance with a covenant and the
waiver has become effective, our obligations and the duties of the trustee in respect of the term, provision, or condition will remain in full force
and effect.

Covenants Relating to Junior Subordinated Debt Securities. In any subordinated indenture that governs the terms of the junior subordinated
debt securities we issue to a trust, in connection with the issuance of trust securities, we will covenant that, so long as any preferred securities of
the trust remain outstanding, if there has occurred any event that would constitute an event of default under the applicable trust guarantee or
amended declaration or if we have extended the interest payment periods of the junior subordinated debt securities, we will not do any of the
following:

� declare or pay any dividend on, make any distributions with respect to, or redeem, purchase, acquire or make a liquidation payment
with respect to, any of our capital stock;

� make any payment of interest, principal or premium on, or repay, repurchase or redeem, any debt securities we have issued which
rank equally with or junior to the subordinated debt securities held by the applicable trust; or
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� make any guarantee payments on any obligations ranking equally with or junior to the subordinated debt securities held by the trust,
except under the applicable trust guarantee, except for:

� repurchases, redemptions or other acquisitions of shares of stock in connection with any employment agreement, benefit plan
or other similar arrangement with or for the benefit of one or more employees, officers, directors or consultants, in connection
with a dividend reinvestment or stockholder stock purchase plan or in connection with the issuance of our capital stock (or
securities convertible or exercisable for such capital stock) as consideration in an acquisition transaction entered into prior to
any applicable extension period,

� any dividend in the form of stock, warrants, options or other rights where the dividend stock or the stock issuable upon
exercise of the warrants, options or other rights is the same stock as that on which the dividend is being paid or ranks on a
parity with or junior to such stock,

� as a result of the exchange or conversion of any class or series of our capital stock for another class or series of our capital
stock or of any class or series of our indebtedness for any class or series of our capital stock,

� any declaration of a dividend in connection with any stockholder�s rights plan, or the issuance of rights, stock or other property
under any stockholder�s plan, or the redemption or repurchase of rights pursuant thereto, or

� the purchase of fractional interests in shares of our capital stock pursuant to the conversion or exchange provisions of the
capital stock or the security being converted or exchanged.

Additional Covenants. Any additional covenants with respect to any series of debt securities will be described in the applicable prospectus
supplement.

Events of Default, Notice and Waiver

Except as otherwise described in the applicable prospectus supplement, each of the following �Events of Default� set forth in the indentures will
be applicable to each series of debt securities we may issue under those indentures:

(1) we fail for 30 days to pay when due any installment of interest or any Additional Amounts payable on any debt security of that
series;

(2) we fail to pay the principal of, or any premium or Make-Whole Amount on, any debt security of that series when due, either at
maturity, redemption or otherwise;

(3) we fail to make any sinking fund payment when due as required for any debt security of that series;

(4) we default in the performance or breach of any other covenant or agreement we made in the indenture other than a covenant added to
the indenture solely for the benefit of another series of debt securities, which has continued for 60 days after written notice as
provided for in accordance with the applicable indenture by the applicable trustee or the holders of at least 25% in principal amount
of the outstanding debt securities of the affected series;
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(5) we default under a bond, debenture, note or other evidence of indebtedness for money borrowed by us or any subsidiary of ours that
we have guaranteed that has a principal amount outstanding that is more than $10,000,000 (other than non-recourse indebtedness),
which default has caused the indebtedness to become due and payable earlier than it would otherwise have become due and payable,
and the acceleration has not been rescinded or annulled within 30 days after written notice was provided to us in accordance with the
indenture;

(6) certain events of bankruptcy, insolvency or reorganization occur; and

(7) any other event of default specified in the applicable prospectus supplement occurs.
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If there is a continuing event of default under an indenture with respect to outstanding debt securities of a series, then the applicable trustee or
the holders of not less than 25% of the total principal amount of the outstanding debt securities of that series, voting as a single class, may
declare immediately due and payable the principal amount or other amount as may be specified in the terms of the debt securities of, and any
premium or Make-Whole Amount on, all of the debt securities of, that series. However, at any time after a declaration of acceleration with
respect to any or all debt securities of a series then outstanding has been made, but before a judgment or decree for payment of the money due
has been obtained by the applicable trustee, the holders of not less than a majority in principal amount of the outstanding debt securities of that
series may cancel the acceleration if:

� we deposit with the applicable trustee all required payments of the principal of, and any premium, Make-Whole Amount, interest or
Additional Amounts on, the applicable debt securities, plus certain fees, expenses, disbursements and advances of the applicable
trustee; and

� all events of default, other than the nonpayment of accelerated principal, premium, Make-Whole Amount or other amounts or
interest, with respect to the applicable debt securities have been cured or waived as provided in the indenture.

Each indenture also provides that the holders of not less than a majority in principal amount of the applicable outstanding debt securities of any
series may waive any past default with respect to those debt securities and its consequences, except a default consisting of:

� our failure to pay the principal of, and any premium, Make-Whole Amount, interest or Additional Amounts on, any debt security; or

� a default relating to a covenant or provision contained in the applicable indenture that cannot be modified or amended without the
consent of the holders of each outstanding debt security affected by the default.

The trustee is generally required to give notice to the holders of the debt securities of each affected series within 90 days of a default of which
the trustee has actual knowledge under the applicable indenture unless the default has been cured or waived. The trustee may withhold a notice
of default unless the default relates to:

� our failure to pay the principal of, or any premium, Make-Whole Amount, interest or Additional Amounts on, a debt security of that
series; or

� any sinking fund installment for any debt security of that series, if the responsible officers of the trustee consider it to be in the
interest of the holders.

Each indenture provides that no holder of debt securities of any series may institute a proceeding with respect to the indenture or for any remedy
under the indenture, unless the applicable trustee fails to act, for 60 days, after:

� it has received a written request to institute proceedings in respect of an event of default from the holders of not less than 25% in
principal amount of the outstanding debt securities of the series, as well as an offer of indemnity reasonably satisfactory to the
trustee; and

� no direction inconsistent with such written request has been given to the trustee during that 60-day period by the holders of a
majority in principal amount of the outstanding debt securities of the series.

This provision will not prevent, however, any holder of debt securities from instituting suit for the enforcement of payment of the principal of,
and any premium, Make-Whole Amount, interest or Additional Amounts on, debt securities at their respective due dates.
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rights or powers under any indenture at the request or direction of any holders of any series of debt securities then outstanding, unless the
holders have offered to the trustee security or
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indemnity satisfactory to it. Subject to these provisions for the indemnification of the trustee, the holders of not less than a majority in principal
amount of the applicable outstanding debt securities will have the right to direct the time, method and place of conducting any proceeding for
any remedy available to the applicable trustee, or of exercising any trust or power conferred upon the trustee. However, the trustee may refuse to
follow any direction which is in conflict with any law or the applicable indenture, which may involve the trustee in personal liability or which
may be unduly prejudicial to the holders of debt securities of the applicable series not joining in the direction.

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

Modification of the Indenture

Modification and amendment of an indenture may be made only with the consent of the holders of not less than a majority in principal amount
of all outstanding debt securities issued under the indenture which are affected by the modification or amendment, voting together as one class.
However, no modification or amendment may, without the consent of the holder of each debt security affected, do any of the following:

� change the stated maturity of the principal of, or any premium, Make-Whole Amount, installment of principal of, interest or
Additional Amounts payable on, any debt security;

� reduce the principal amount of, or the rate or amount of interest on, any premium, Make-Whole Amount payable on redemption of or
any Additional Amounts payable with respect to, any debt security;

� reduce the amount of principal of an original issue discount security, indexed security or any Make-Whole Amount that would be
due and payable upon declaration of acceleration of the maturity of an original issue discount security or indexed security, or would
be provable in bankruptcy, or adversely affect any right of repayment of the holder of any debt security;

� change the place of payment or the currency or currencies of payment of the principal of, and any premium, Make-Whole Amount,
interest or Additional Amounts on, any debt security;

� impair the right to institute suit for the enforcement of any payment on or with respect to any debt security;

� reduce the percentage of the holders of outstanding debt securities of any series necessary to modify or amend the applicable
indenture, to waive compliance with certain provisions thereof or certain defaults and consequences thereunder, or to reduce the
quorum or voting requirements contained in the applicable indenture;

� make any change that adversely affects the right to convert or exchange any security or decrease the conversion or exchange rate or
increase the conversion or exchange price of any security; or

� modify any of the foregoing provisions or any of the provisions relating to the waiver of certain past defaults or certain covenants,
except to increase the required percentage to effect such action or to provide that certain other provisions may not be modified or
waived without the consent of the holder of the debt security.

We and the relevant trustee may modify or amend an indenture, without the consent of any holder of debt securities, for any of the following
purposes:
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� to add to the covenants for the benefit of the holders of all or any series of debt securities or to surrender any right or power
conferred upon us in the indenture;
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� to add events of default for the benefit of the holders of all or any series of debt securities;

� to add or change any provisions of an indenture to facilitate the issuance of, or to liberalize certain terms of, debt securities in bearer
form, or to permit or facilitate the issuance of debt securities in uncertificated form, provided that such action shall not adversely
affect the interests of the holders of the debt securities of any series in any material respect;

� to add, change or eliminate any provisions of an indenture, provided that any such addition, change or elimination shall

� become effective only when there are no outstanding debt securities of any series created prior to the change or elimination
which are entitled to the benefit of the applicable provision, or

� not apply to any outstanding debt securities created prior to the change or elimination;

� to secure the debt securities;

� to establish the form or terms of debt securities of any series, including the provisions and procedures, if applicable, for the
conversion of the debt securities into our common stock or other securities or property of ours;

� to provide for the acceptance or appointment of a successor trustee or facilitate the administration of the trusts under an indenture by
more than one trustee;

� to cure any ambiguity, defect or inconsistency in an indenture;

� to close an indenture with respect to the authentication and delivery of additional series of debt securities or to qualify, or
maintain qualification of, an indenture under the Trust Indenture Act;

� to supplement any of the provisions of an indenture to the extent necessary to permit or facilitate defeasance and discharge of any
series of the debt securities; or

� to make any provisions with respect to the conversion or exchange rights of the holders of any debt securities, including providing
for the conversion or exchange of any debt securities into any of our securities or property;

provided that, in each case above, the action does not adversely affect the interests of the holders of the debt securities of any series issued under
the indenture in any material respect.

Subordination

Unless otherwise indicated in the applicable prospectus supplement for a particular series of subordinated debt securities, the following
subordinated provisions will apply to the subordinated debt securities.

The subordinated debt securities, including any junior subordinated debt securities we issue in connection with the issuance of any preferred
securities by a trust, will be unsecured and subordinated in right of payment to all of our existing and future secured and senior indebtedness. As
a result, upon any distribution to our creditors in a liquidation, dissolution, bankruptcy, insolvency or reorganization, the payment of the
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principal of 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 debt and our secured debt. Our obligation to make payments of the principal of and interest
on the subordinated debt securities will not otherwise be affected.

We may not make payments of principal or interest on the subordinated debt securities at any time we are in default on any payment with respect
to our senior debt, or we have defaulted on any of our senior debt resulting in the acceleration of the maturity of the senior debt beyond any
applicable grace period, or if there is a judicial proceeding pending with respect to our default on our senior debt and we have received notice of
the default. We may resume payments on the subordinated debt securities when the default is cured or waived if the
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subordination provisions of the subordinated indenture will permit us to do so at that time. After we have paid all of our senior debt in full,
holders of subordinated debt securities will still be subrogated to the rights of holders of our senior debt for the amount of distributions otherwise
payable to holders of the subordinated debt securities until the subordinated debt securities are paid in full.

Even if the subordination provisions prevent us from making any payment when due on the subordinated debt securities of any series, we will be
in default on our obligations under that series if we do not make the payment when due. This means that the trustee under the subordinated debt
indenture and the holders of that series can take action against us, but they will not receive any money until the claims of the holders of senior
indebtedness have been fully satisfied.

If payment or distribution on account of the subordinated debt securities of any character or security, whether in cash, securities or other
property, is received by a holder of any subordinated debt securities, including any applicable trustee, in contravention of any of the terms of the
applicable indenture and before all our senior debt has been paid in full, that payment or distribution or security will be received in trust for the
benefit of, and must be paid over or delivered and transferred to, holders of our senior debt at the time outstanding in accordance with the
priorities then existing among those holders for application to the payment of all senior debt remaining unpaid to the extent necessary to pay all
senior debt in full.

Upon payment or distribution of assets to creditors upon insolvency, receivership, conservatorship, reorganization, readjustment of debt,
marshalling of assets and liabilities or similar proceedings or any liquidation or winding up of or relating to our company as a whole, whether
voluntary or involuntary, the holders of all senior debt securities will first be entitled to receive payment in full before holders of the outstanding
subordinated debt securities will be entitled to receive any payment in respect of the principal of, or premium, if any, or interest on, the
outstanding subordinated debt securities.

After we have paid in full all sums we owe on our senior debt, the holders of the subordinated debt securities, if so issued, together with the
holders of our obligations ranking on a parity with the subordinated debt securities, will be entitled to be paid from our remaining assets the
amounts at the time due and owing on the subordinated debt securities and the other obligations. After we have paid in full all sums we owe on
the subordinated debt securities, the holders of the junior subordinated debt securities, together with the holders of our obligations ranking on a
parity with the junior subordinated debt securities, will be entitled to be paid from our remaining assets the amounts at the time due and owing
on the junior subordinated debt securities and the other obligations. We will make payment on the junior subordinated debt securities before we
make any payment or other distribution, whether in cash, property or otherwise, on account of any capital stock or obligations ranking junior to
our junior subordinated debt securities.

By reason of this subordination, if we become insolvent, holders of senior debt, as well as certain of our general creditors, may receive more,
and holders of subordinated debt securities (including junior subordinated debt securities) may receive less, than our other creditors, including
holders of any of our senior debt securities. This subordination will not prevent the occurrence of any event of default on the subordinated debt
securities.

Senior debt is defined in the subordinated indenture as the principal, premium, if any, unpaid interest (including interest accruing on or after the
filing of any petition in bankruptcy or for reorganization relating to us whether or not a claim for post-filing interest is allowed in such
proceeding), fees, charges, expenses, reimbursement and indemnification obligations, and all other amounts payable under or in respect of the
types of debt generally described below:

(1) debt for money we have borrowed;

(2) debt evidenced by a bond, note, debenture, or similar instrument (including purchase money obligations) whether or not given in
connection with the acquisition of any business, property or assets,
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whether by purchase, merger, consolidation or otherwise, but not any account payable or other obligation created or assumed in the
ordinary course of business in connection with the obtaining of materials or services;

(3) debt which is a direct or indirect obligation which arises as a result of banker�s acceptances or bank letters of credit issued to secure
our obligations, or to secure the payment of revenue bonds issued for our benefit, whether contingent or otherwise;

(4) any debt of others described in the preceding clauses (1) through (3) which we have guaranteed or for which we are otherwise liable;

(5) debt secured by any mortgage, pledge, lien, charge, encumbrance or any security interest existing on our property;

(6) our obligation as lessee under any lease of property which is reflected on our balance sheet as a capitalized lease;

(7) any deferral, amendment, renewal, extension, supplement or refunding of any liability of the kind described in any of the
preceding clauses (1) through (6); and

(8) our obligations to make payments under the terms of financial instruments such as securities contracts and foreign currency exchange
contracts, derivative instruments and other similar financial instruments;

provided, however, that, in computing our debt, any particular debt will be excluded if:

� upon or prior to the maturity thereof, we have deposited in trust with a depositary, money (or evidence of indebtedness if permitted
by the instrument creating such indebtedness) in the necessary amount to pay, redeem or satisfy that debt as it becomes due, and the
amount so deposited will not be included in any computation of our assets; and

� we have delivered an officers� certificate to the trustee that certifies that we have deposited in trust with the depositary the sufficient
amount.

Senior debt will exclude the following:

� any debt referred to in paragraphs (1) through (6) above as to which, in the instrument creating or evidencing the debt or under which
the debt is outstanding, it is provided that the debt is not superior in right of payment to our subordinated debt securities, or ranks
equal with the subordinated debt securities;

� our subordinated debt securities;

� any debt of ours which when incurred and without respect to any election under Section 1111(b) of the United States Bankruptcy
Code of 1978, as amended, was without recourse to us;

� debt to any employee of ours; and
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� all other junior subordinated debentures issued by us from time to time and sold to subsidiaries of ours, including any limited liability
companies, partnerships or trust established or to be established by us, in each case where the subsidiary is similar in purpose to one
of the trusts.

There is no limit on the amount of senior debt or other debt that we may incur in the subordinated indenture. At September 30, 2011, our senior
debt aggregated approximately $2.7 billion.

Discharge, Defeasance and Covenant Defeasance

Unless the terms of a series of debt securities provide otherwise, under each indenture, we may discharge certain obligations to holders of any
series of debt securities that have not already been delivered to the applicable trustee for cancellation and that either have become due and
payable or will become due and payable within one year (or are scheduled for redemption within one year). We can discharge these obligations
by
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irrevocably depositing with the applicable trustee funds in such currency or currencies in which the debt securities are payable in an amount
sufficient to pay the entire indebtedness on the debt securities including the principal of, and any premium, Make-Whole Amount, interest or
Additional Amounts payable on, the debt securities to the date of the deposit, if the debt securities have become due and payable or to the stated
maturity or redemption date, as the case may be.

In addition, if the terms of the debt securities of a series permit us to do so, we may elect either of the following:

� to be defeased and be discharged from any and all obligations with respect to the debt securities of that series; except our obligations
to

� pay any Additional Amounts upon the occurrence of certain tax and other events,

� register the transfer or exchange of the debt securities,

� replace temporary or mutilated, destroyed, lost or stolen debt securities,

� maintain an office or agency for the debt securities, and

� to hold moneys for payment in trust; or

� to be defeased and discharged from our obligations with respect to the debt securities of that series described under ��Certain
Covenants� or, if the terms of the debt securities of that series permit, our obligations with respect to any other covenant.

If we choose to defease and discharge our obligations under the covenants, any failure to comply with the obligations imposed on us by the
covenants will not constitute a default or an event of default with respect to the debt securities of that series. However, to make either election
we must irrevocably deposit with the applicable trustee, in trust, an amount, in the currency or currencies in which the debt securities are
payable, or in government obligations, or both, that will provide sufficient funds to pay the principal of, and any premium, Make-Whole
Amount, interest or Additional Amounts on, the debt securities, and any mandatory sinking fund or analogous payments on the debt securities,
on the relevant scheduled due dates or upon redemption.

We may defease and discharge our obligations as described in the preceding paragraphs only if, among other things:

� we have delivered to the applicable trustee an opinion of counsel to the effect that the holders of the debt securities will not recognize
income, gain or loss for United States federal income tax purposes as a result of the defeasance or covenant defeasance described in
the previous paragraphs and will be subject to United States federal income tax on the same amounts, in the same manner and at the
same times as would have been the case if the defeasance or covenant defeasance had not occurred. In the case of defeasance the
opinion of counsel must refer to and be based upon a ruling of the Internal Revenue Service or a change in applicable United States
federal income tax laws occurring after the date of the indenture;

� any defeasance does not result in, or constitute, a breach or violation of an indenture or any other material agreement which we are a
party to or obligated under; and
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� no event of default, or event that with notice will be an event of default, has occurred and is continuing with respect to any
securities subject to a defeasance.

Unless otherwise provided in the applicable prospectus supplement, if, after we have deposited funds and/or government obligations to effect
defeasance or covenant defeasance with respect to debt securities of any series:

� the holder of a debt security of such series elects to receive payment in a currency in which the deposit was made in respect of the
debt security; or

� a conversion event (as defined below) occurs in respect of the currency in which the deposit was made,
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the indebtedness represented by the debt security shall be deemed to have been, and will be, fully discharged and satisfied through the payment
of the principal of, and any premium, Make-Whole Amount, interest or Additional Amounts on, the debt security, as they become due, out of the
proceeds yielded by converting the amount so deposited in respect of the debt security into the currency in which the debt security becomes
payable as a result of the election or such cessation of usage based on the applicable market exchange rate.

Unless otherwise defined in the applicable prospectus supplement, �conversion event� means the cessation of use of:

� a currency, currency unit or composite currency issued by the government of one or more countries other than the United States both
by the government of the country that issued such currency and for the settlement of transactions by a central bank or other public
institutions of or within the international banking community; or

� any currency unit or composite currency for the purposes for which it was established.
Unless otherwise described in the applicable prospectus supplement, all payments of principal of, and any premium, Make-Whole Amount,
interest or Additional Amounts on, any debt security that is payable in a foreign currency that ceases to be used by its government of issuance
will be made in United States dollars.

In the event we effect covenant defeasance with respect to any series of debt securities and the debt securities are declared due and payable
because of the occurrence of any event of default other than:

� the event of default described in clause (4) of the first paragraph under ��Events of Default, Notice and Waiver,� which would no longer
be applicable to the debt securities of that series, or

� the event of default described in clause (7) of the first paragraph under ��Events of Default, Notice and Waiver� with respect to
a covenant as to which there has been covenant defeasance,

then the amount on deposit with the trustee will still be sufficient to pay amounts due on the debt securities at the time of their stated maturity
but may not be sufficient to pay amounts due on the debt securities at the time of the acceleration resulting from the event of default. In this case,
we would remain liable to make payment of such amounts due at the time of acceleration.

The applicable prospectus supplement may describe further provisions, if any, permitting defeasance or covenant defeasance, including any
modifications to the provisions described above, with respect to a particular series of debt securities.

Conversion and Exchange Rights

The terms on which debt securities of any series are convertible into or exchangeable for our common stock or other securities or property will
be set forth in the applicable prospectus supplement. These terms will include:

� the conversion or exchange price, or manner for calculating a price;

� the exchange or conversion period; and

� whether the conversion or exchange is mandatory, at the option of the holder, or at our option.
The terms may also include calculations pursuant to which the number of shares of our common stock or other securities or property to be
received by the holders of debt securities would be determined according to the market price of our common stock or other securities or property
as of a time stated in the prospectus supplement. The conversion or exchange price of any debt securities of any series that are convertible into or
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as described in the applicable prospectus supplement.
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Redemption of Debt Securities

If so specified in the applicable prospectus supplement, debt securities of any series may be wholly or partially redeemed at our option, at any
time. The debt securities may also be subject to optional or mandatory redemption on terms and conditions described in the applicable
prospectus supplement.

From and after the time that notice has been given as provided in the indenture, if funds for the redemption of any debt securities called for
redemption have been made available on the redemption date, the debt securities will cease to bear interest on the date fixed for redemption
specified in the notice, and the only right of the holders of the debt securities will be to receive payment of the redemption price.

Governing Law

The indentures are governed by, and will be construed in accordance with, the laws of the State of New York.

Concerning the Trustee

The Bank of New York Mellon Trust Company, N.A. is one of a number of banks with which we maintain banking relationships in the ordinary
course of business. Our banking relationship with The Bank of New York Mellon Trust Company, N.A. includes providing custodial services in
connection with our bond and stock portfolios, serving as trustee under the indentures involving our existing debt securities, and providing us
with general banking services. Upon the occurrence of an event of default or an event which, after notice or lapse of time or both, would become
an event of default under a series of senior debt securities or subordinated debt securities, or upon the occurrence of a default under another
indenture under which The Bank of New York Mellon Trust Company, N.A. serves as trustee, the trustee may be deemed to have a conflicting
interest with respect to the other debt securities as to which we are not in default for purposes of the Trust Indenture Act and, accordingly, may
be required to resign as trustee under the applicable indenture. In that event, we would be required to appoint a successor trustee.

DESCRIPTION OF PREFERRED STOCK

The following outlines some of the provisions of the preferred stock that we may offer from time to time. The specific terms of a series of
preferred stock will be described in the applicable prospectus supplement relating to that series of preferred stock. The following description of
the preferred stock and any description of preferred stock in a prospectus supplement may not be complete and is subject to and qualified in its
entirety by reference to the certificate of designations relating to the particular series of preferred stock, which we will file with the SEC in
connection with the issuance of any preferred stock.

General

Under our restated certificate of incorporation, our board of directors is authorized, without stockholder approval, to adopt resolutions providing
for the issuance of up to 25,000,000 shares of preferred stock, par value $.10 per share, in one or more series.

For each series of preferred stock the board of directors may fix the voting powers, designations, preferences and rights, and qualifications,
limitations and restrictions of the series. The board will fix these terms by resolution adopted before we issue any shares of the series of
preferred stock. We may also �reopen� a previously issued series of preferred stock and issue additional preferred stock of that series.

In addition, as described under �DESCRIPTION OF DEPOSITARY SHARES,� we may, instead of offering full shares of any series of preferred
stock, offer depositary shares evidenced by depositary receipts, each
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representing a fraction of a share of the particular series of preferred stock issued and deposited with a depositary. The fraction of a share of
preferred stock which each depositary share represents will be set forth in the prospectus supplement relating to the depositary shares.

The prospectus supplement relating to the particular series of preferred stock will contain a description of the specific terms of that series as
fixed by the board of directors, including, as applicable:

� the offering price at which we will issue the preferred stock;

� the title, designation of number of shares and stated value of the preferred stock;

� the dividend rate or method of calculation, the payment dates for dividends and the place or places where the dividends will be paid,
whether dividends will be cumulative or noncumulative, and, if cumulative, the dates from which dividends will begin to cumulate;

� any conversion or exchange rights;

� whether the preferred stock will be subject to redemption and the redemption price and other terms and conditions relative to the
redemption rights;

� any liquidation rights;

� any sinking fund provisions;

� any voting rights; and

� any other rights, preferences, privileges, limitations and restrictions that are not inconsistent with the terms of our restated certificate
of incorporation.

Subject to the rights of the holders of any series of preferred stock, the number of authorized shares of any series of preferred stock may be
increased or decreased, but not below the number of shares of that series then outstanding, by resolution adopted by our board of directors and
approved by the affirmative vote of the holders of a majority of the voting power of all outstanding shares of capital stock entitled to vote on the
matter, voting together as a single class. No separate vote of the holders of any series of preferred stock is required for an increase or decrease in
the number of authorized shares of that series.

When we issue and receive payment for shares of preferred stock, the shares will be fully paid and nonassessable, and for each share issued, a
sum equal to the stated value will be credited to our preferred stock account. Unless otherwise specified in the prospectus supplement relating to
a particular series of preferred stock, holders of preferred stock will not have any preemptive or subscription rights to acquire more of our stock
and each series of preferred stock will rank on a parity in all respects with each other series of preferred stock and prior to our common stock as
to dividends and any distribution of our assets.

The rights of holders of the preferred stock offered may be adversely affected by the rights of holders of any shares of preferred stock that may
be issued in the future. Our board of directors may cause shares of preferred stock to be issued in public or private transactions for any proper
corporate purposes and may include issuances to obtain additional financing in connection with acquisitions, and issuances to officers, directors
and employees pursuant to benefit plans. Our board of directors� ability to issue shares of preferred stock may discourage attempts by others to
acquire control of us without negotiation with our board of directors, as it may make it difficult for a person to complete an acquisition of us
without negotiating with our board.
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If so specified in the applicable prospectus supplement, a series of preferred stock may be redeemable at any time, in whole or in part, at our
option or the holders�, and may be mandatorily redeemed.

Any restriction on the repurchase or redemption by us of our preferred stock while we are in arrears in the payment of dividends will be
described in the applicable prospectus supplement.
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Any partial redemptions of preferred stock will be made in a way that our board of directors decides is equitable.

Unless we default in the payment of the redemption price, dividends will cease to accrue after the redemption date of shares of preferred stock
called for redemption and all rights of holders of these shares will terminate except for the right to receive the redemption price.

Dividends

Holders of each series of preferred stock will be entitled to receive cash dividends when, as and if declared by our board of directors out of funds
legally available for dividends. The rates and dates of payment of dividends will be set forth in the applicable prospectus supplement relating to
each series of preferred stock. Dividends will be payable to holders of record of preferred stock as they appear on our books on the record dates
fixed by the board of directors. Dividends on any series of preferred stock may be cumulative or noncumulative.

We may not declare, pay or set apart funds for payment of dividends on a particular series of preferred stock unless full dividends on any other
series of preferred stock that ranks equally with or senior to the series of preferred stock have been paid or sufficient funds have been set apart
for payment for either of the following:

� all prior dividend periods of the other series of preferred stock that pay dividends on a cumulative basis; or

� the immediately preceding dividend period of the other series of preferred stock that pays dividends on a noncumulative basis.
Partial dividends declared on shares of any series of preferred stock and other series of preferred stock ranking on an equal basis as to dividends
will be declared pro rata. A pro rata declaration means that the ratio of dividends declared per share to accrued dividends per share will be the
same for both series of preferred stock.

Liquidation Preference

In the event of our liquidation, dissolution or winding-up, holders of each series of our preferred stock will have the right to receive distributions
upon liquidation in the amount described in the applicable prospectus supplement relating to each series of preferred stock, plus an amount equal
to any accrued and unpaid dividends. These distributions will be made before any distribution is made on the common stock or on any securities
ranking junior to the preferred stock upon liquidation, dissolution or winding-up.

If the liquidation amounts payable relating to the preferred stock of any series and any other securities ranking on a parity regarding liquidation
rights are not paid in full, the holders of the preferred stock of these series and other securities will have the right to a ratable portion of our
available assets, up to the full liquidation preference. Holders of these series of preferred stock or other securities will not be entitled to any other
amounts from us after they have received their full liquidation preference.

Voting Rights

The holders of shares of preferred stock will have no voting rights, except:

� as otherwise stated in the applicable prospectus supplement;

� as otherwise stated in the certificate of designations establishing the series; or

� as required by applicable law.
Transfer Agent and Registrar
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registrar for shares of preferred stock will send notices to stockholders of any meetings at which holders of the preferred stock have the right to
elect directors or to vote on any other matter.
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Governing Law

The preferred stock will be governed by Delaware law.

DESCRIPTION OF DEPOSITARY SHARES

The following briefly summarizes the provisions of the depositary shares and depositary receipts that we may issue from time to time and which
would be important to holders of depositary receipts, other than pricing and related terms which will be disclosed in the applicable prospectus
supplement. The prospectus supplement will also state whether any of the generalized provisions summarized below do not apply to the
depositary shares or depositary receipts being offered. The following description and any description in a prospectus supplement may not be
complete and is subject to, and qualified in its entirety by reference to the terms and provisions of the deposit agreement which we will file with
the SEC in connection with any issuance of depositary shares.

Description of Depositary Shares

We may offer depositary shares evidenced by depositary receipts. Each depositary receipt represents a fraction of a share, or multiple shares, of
the particular series of preferred stock issued and deposited with a depositary. The fraction of a share, or multiple shares, of preferred stock
which each depositary share represents will be set forth in the applicable prospectus supplement.

We will deposit the shares of any series of preferred stock represented by depositary shares according to the provisions of a deposit agreement to
be entered into between us and a bank or trust company which we will select as our preferred stock depositary. We will name the depositary in
the applicable prospectus supplement. Each owner of a depositary share will be entitled to all the rights and preferences of the underlying
preferred stock in proportion to the applicable fraction of a share of preferred stock represented by the depositary share. These rights include
dividend, voting, redemption, conversion and liquidation rights. The depositary will send the holders of depositary shares all reports and
communications that we deliver to the depositary and which we are required to furnish to the holders of depositary shares.

Depositary Receipts

The depositary shares will be evidenced by depositary receipts issued pursuant to the deposit agreement. Depositary receipts will be distributed
to anyone who is buying the fractional shares of preferred stock in accordance with the terms of the applicable prospectus supplement.

While definitive engraved depositary receipts (certificates) are being prepared, we may instruct the depositary to issue temporary depositary
receipts, which will entitle holders to all the rights of the definitive depositary receipts and be substantially in the same form. The depositary will
prepare definitive depositary receipts without unreasonable delay, and we will pay for the exchange of your temporary depositary receipts for
definitive depositary receipts.

Withdrawal of Preferred Stock

Unless the related depositary shares have previously been called for redemption, a holder of depositary shares may receive the number of whole
shares of the series of preferred stock and any money or other property represented by the holder�s depositary receipts after surrendering the
depositary receipts at the corporate trust office of the depositary, paying any taxes, charges and fees provided for in the deposit agreement and
complying with any other requirement of the deposit agreement. Partial shares of preferred stock will not be issued. If the surrendered depositary
shares exceed the number of depositary shares that represent the number of whole shares of preferred stock the holder wishes to withdraw, then
the depositary will deliver to the holder at the same time a new depositary receipt evidencing the excess number of depositary shares. Once the
holder has withdrawn the
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preferred stock, the holder will not be entitled to re-deposit that preferred stock under the deposit agreement or to receive depositary shares in
exchange for such preferred stock. We do not expect that there will be any public trading market for withdrawn shares of preferred stock.

Dividends and Other Distributions

The depositary will pay to holders of depositary shares the cash dividends or other cash distributions it receives on preferred stock, after
deducting its fees and expenses. Each holder will receive these distributions in proportion to the number of depositary shares owned by the
holder. The depositary will distribute only whole United States dollars and cents. The depositary will add any fractional cents not distributed to
the next sum received for distribution to record holders of depositary shares.

In the event of a non-cash distribution, the depositary will distribute property to the record holders of depositary shares, unless the depositary
determines that it is not feasible to make such a distribution. If this occurs, the depositary may, with our approval, sell the property and distribute
the net proceeds from the sale to the holders.

The amounts distributed to holders of depositary shares will be reduced by any amounts required to be withheld by the depositary or by us on
account of taxes or other governmental charges.

Redemption of Depositary Shares

If the series of preferred stock represented by depositary shares is subject to redemption, then we will give the necessary proceeds to the
depositary upon redemption of the preferred stock. The depositary will then redeem the depositary shares using the funds they received from us
for the preferred stock. The depositary will notify the record holders of the depositary shares to be redeemed not less than 30 days nor more than
60 days before the date fixed for redemption at the holders� addresses appearing in the depositary�s books. The redemption price per depositary
share will be equal to the redemption price payable per share for the applicable series of the preferred stock and any other amounts per share
payable with respect to the preferred stock multiplied by the fraction of a share of preferred stock represented by one depositary share.
Whenever we redeem shares of preferred stock held by the depositary, the depositary will redeem the depositary shares representing the shares
of preferred stock on the same day. If fewer than all the depositary shares of a series are to be redeemed, the depositary shares will be selected
by lot or ratably or by any other equitable methods as the depositary will decide.

After the date fixed for redemption, the depositary shares called for redemption will no longer be considered outstanding. Therefore, all rights of
holders of the depositary shares will cease, except that the holders will still be entitled to receive any cash payable upon the redemption and any
money or other property to which the holder was entitled at the time of redemption. To receive this amount or other property, the holders must
surrender the depositary receipts evidencing their depositary shares to the depositary. Any funds that we deposit with the depositary for any
depositary shares that the holders fail to redeem will be returned to us after a period of two years from the date we deposit the funds.

Voting the Preferred Stock

Upon receipt of notice of any meeting at which the holders of preferred stock represented by depositary shares are entitled to vote, the depositary
will notify holders of depositary shares of the upcoming vote and arrange to deliver our voting materials to the holders. The record date for
determining holders of depositary shares that are entitled to vote will be the same as the record date for the preferred stock. The materials the
holders will receive will (1) describe the matters to be voted on and (2) explain how the holders, on a certain date, may instruct the depositary to
vote the shares of preferred stock underlying the depositary shares. For instructions to be valid, the depositary must receive them on or before
the date specified. The depositary will try,
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as far as practical, to vote the shares as instructed by the holder. We will take all reasonable actions requested by the depositary in order to
enable it to vote as a holder has instructed. If any holder does not instruct the depositary how to vote the holder�s shares, the depositary will
abstain from voting those shares or may vote them proportionately with instructions received.

Conversion or Exchange

If the prospectus supplement relating to the depositary shares states that the deposited preferred stock is convertible or exercisable or
exchangeable, the following will apply. The depositary will convert or exchange all depositary shares on the same day that the preferred stock
underlying the depositary shares is converted or exchanged. In order for the depositary to do so, we will need to deposit the other preferred
stock, common stock or other securities into which the preferred stock is to be converted or for which it will be exchanged.

The exchange or conversion rate per depositary share will be equal to:

� the exchange or conversion rate per share of preferred stock, multiplied by the fraction of a share of preferred stock represented by
one depositary share;

� plus all money and any other property represented by one depositary share; and

� including all amounts per depositary share paid by us for dividends that have accrued on the preferred stock on the exchange or
conversion date and that have not yet been paid.

The depositary shares, as such, cannot be converted or exchanged into other preferred stock, common stock, securities of another issuer or any
other securities or property of us. Nevertheless, if so specified in the applicable prospectus supplement, a holder of depositary shares may be
able to surrender the depositary receipts to the depositary with written instructions asking the depositary to instruct us to convert or exchange the
preferred stock represented by the depositary shares into other shares of our preferred stock or common stock or to exchange the preferred stock
for securities of another issuer. If the depositary shares carry this right, we would agree that, upon the payment of any applicable fees, we will
cause the conversion or exchange of the preferred stock using the same procedures as we use for the delivery of preferred stock. If a holder is
only converting part of the depositary shares represented by a depositary receipt, new depositary receipts will be issued for any depositary shares
that are not converted or exchanged.

Amendment and Termination of the Deposit Agreement

We may agree with the depositary to amend the deposit agreement and the form of depositary receipt without consent of the holder at any time.
However, if the amendment adds or increases fees or charges, other than any change in the fees of any depositary registrar or transfer agent, or
prejudices an important right of holders, it will become effective only with the approval of holders of at least a majority of the affected
depositary shares then outstanding. If an amendment becomes effective, holders are deemed to agree to the amendment and to be bound by the
amended deposit agreement if they continue to hold their depositary receipts.

The deposit agreement automatically terminates if:

� all outstanding depositary shares have been redeemed or converted or exchanged for any other securities into which they or the
underlying preferred stock are convertible or exchangeable; or

� a final distribution in respect of the preferred stock has been made to the holders of depositary receipts in connection with our
liquidation, dissolution or winding-up.

We may also terminate the deposit agreement at any time we wish. If we do so, the depositary will give notice of termination to the holders not
less than 30 days before the termination date. Once depositary receipts are surrendered to the depositary, it will send to each holder the number
of whole or fractional shares of the series of preferred stock underlying that holder�s depositary receipts.
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Charges of Depositary and Expenses

We will pay the fees, charges and expenses of the depositary provided in the deposit agreement to be payable by us. Holders of depositary
receipts will pay any taxes and governmental charges and any charges provided in the deposit agreement to be payable by them. If the depositary
incurs fees, charges or expenses for which it is not otherwise liable at the election of a holder of a depositary receipt or other person, that holder
or other person will be liable for those fees, charges and expenses.

Limitations on Our Obligations and Liability to Holders of Depositary Receipts

The deposit agreement will limit our obligations and the obligations of the depositary. It will also limit our liability and the liability of the
depositary as follows:

� we and the depositary will only be obligated to take the actions specifically set forth in the deposit agreement in good faith;

� we and the depositary will not be liable if either of us is prevented or delayed by law or circumstances beyond our control from
performing our obligations under the deposit agreement;

� we and the depositary will not be liable if either of us exercises discretion permitted under the deposit agreement;

� we and the depositary will have no obligation to become involved in any legal or other proceeding related to the depositary receipts
or the deposit agreement on your behalf or on behalf of any other party, unless you provide us with satisfactory indemnity; and

� we and the depositary will be permitted to rely upon any written advice of counsel or accountants and on any documents we believe
in good faith to be genuine and to have been signed or presented by the proper party.

In the deposit agreement, we and the depositary will agree to indemnify each other under certain circumstances.

Resignation and Removal of Depositary

The depositary may resign at any time by notifying us of its election to do so. In addition, we may remove the depositary at any time. The
resignation or removal will take effect when we appoint a successor depositary and it accepts the appointment. We must appoint the successor
depositary within 60 days after delivery of the notice of resignation or removal.

Form of Preferred Stock and Depositary Shares

We may issue preferred stock in book-entry form. Preferred stock in book-entry form will be represented by a global security registered in the
name of a depositary, which will be the holder of all the shares of preferred stock represented by the global security. Those who own beneficial
interests in shares of preferred stock will do so through participants in the depositary�s system, and the rights of these indirect owners will be
governed solely by the applicable procedures of the depositary and its participants. However, beneficial owners of any preferred stock in
book-entry form will have the right to obtain their shares in non-global form. We describe book-entry securities below under �LEGAL
OWNERSHIP AND BOOK-ENTRY ISSUANCE.� All preferred stock will be issued in registered form.

We will issue depositary shares in book-entry form, to the same extent as we describe above for preferred stock. Depositary shares will be issued
in registered form.
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DESCRIPTION OF COMMON STOCK

The following briefly summarizes the provisions of our restated certificate of incorporation and amended and restated bylaws that would be
important to holders of our common stock. The following description may not be complete and is subject to, and qualified in its entirety by
reference to, the terms and provisions of our restated certificate of incorporation and amended and restated bylaws which are exhibits to the
registration statement which contains this prospectus.

General

Under our restated certificate of incorporation, we are authorized to issue a total of 725,000,000 shares of common stock having a par value of
$.10 per share. As of September 30, 2011, 292,336,945 shares of common stock were outstanding. All outstanding shares of common stock are
fully paid and nonassessable. The common stock is listed on The New York Stock Exchange.

Holders of common stock do not have any conversion, redemption, preemptive or cumulative voting rights. In the event of our dissolution,
liquidation or winding-up, common stockholders will share ratably in any assets remaining after all creditors are paid in full, including holders
of our debt securities, and after the liquidation preference of holders of preferred stock has been satisfied.

Dividends

Holders of common stock are entitled to participate equally in dividends when the board of directors declares dividends on shares of common
stock out of funds legally available for dividends. The rights of holders of common stock to receive dividends are subject to the preferences of
holders of preferred stock.

Voting Rights

Holders of common stock are entitled to one vote for each share held of record on all matters voted on by stockholders, including the election of
directors.

Liquidation Rights

In the event of our liquidation, dissolution or winding-up, holders of common stock have the right to a ratable portion of assets remaining after
satisfaction in full of the prior rights of our creditors, all liabilities, and the total liquidation preferences of any outstanding shares of preferred
stock.

Certain Provisions That May Have an Anti-Takeover Effect

Our restated certificate of incorporation and amended and restated bylaws, and certain portions of Delaware law, contain certain provisions that
may have an anti-takeover effect.

Board of Directors Classification. We have a staggered or classified board of directors. Our board of directors is divided into three classes with
the members of each class serving a three-year term. The members of only one class of directors are elected at any annual meeting of our
stockholders. It therefore takes at least two years to elect a majority of our directors.

Removal of Directors. Stockholders do not have the right to remove directors except for �cause� and in that event only by the affirmative vote of
the holders of 80% of the votes entitled to be cast by holders of all outstanding voting stock voting as a single class.

Business Combination. We cannot enter into a business combination with a person who is an �interested stockholder� unless the business
combination transaction is approved by a vote of not less than 80% of the votes entitled to be cast on the transaction, including a majority of the
votes that are not the votes of the interested stockholder.
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An �interested stockholder� is generally any person who owns, or has owned in the two-year period prior to the date in question, shares of our
voting stock that represent 15% or more of the votes entitled to be cast by the holders of the shares of our outstanding voting stock.

A �business combination� is generally a merger or consolidation involving our company or any of our subsidiaries, a disposition of a substantial
part of the assets or securities of our company, a liquidation or dissolution of our company, or a certain type of reclassification of our securities.

The supermajority vote requirements described above will not apply to business combinations with interested stockholders if the transaction has
been approved by a majority of our directors (or their successors) who are not affiliates of the interested stockholder and were our directors
before the interested stockholder became an interested stockholder.

We are also subject to restrictions imposed by Delaware law on transactions with interested stockholders. These restrictions are similar to the
restrictions contained in our restated certificate of incorporation described above. In order to engage in any transaction that is subject to the
provisions of our restated certificate of incorporation or the provisions of Delaware law, the requirements of both the restated certificate of
incorporation and Delaware law must be satisfied.

Special Meetings of Stockholders. Only our Chairman of the Board, our Chief Executive Officer or our President may call a special meeting of
our stockholders and these meetings are to be called by any such officer at the written request of a majority of the board of directors.

Advance Notice Requirements for Nomination of Directors and Presentation of New Business at Meetings. Our amended and restated bylaws
establish advance notice procedures for stockholder proposals concerning nominations for election to the board of directors and new business to
be brought before meetings of stockholders. These procedures require that notice of such stockholder proposals must be timely given in writing
to our corporate secretary prior to the meeting at which the action is to be taken. Generally, to be timely, we must receive the notice at our
principal executive offices not less than 75 nor more than 120 days prior to the anniversary date of the annual meeting of stockholders before the
one in which the stockholder proposal is to be considered. The notice must contain information required by the amended and restated bylaws.
These provisions make it procedurally more difficult for a stockholder to place a proposed nomination or new business proposal on the meeting
agenda and therefore may reduce the likelihood that a stockholder will seek to take independent action to replace directors or with respect to
other matters that are not supported by management.

Action of Stockholders Without a Meeting. Any action of our stockholders may be taken at a meeting only and may not be taken by written
consent.

Amendment of Certificate of Incorporation. For us to amend our restated certificate of incorporation, Delaware law requires that our board of
directors adopt a resolution setting forth any amendment, declare the advisability of the amendment and call a stockholders� meeting to adopt the
amendment. Generally, amendments to our restated certificate of incorporation require the affirmative vote of a majority of our outstanding
stock. As described below, however, certain amendments to our restated certificate of incorporation may require a supermajority vote.

The vote of the holders of not less than 80% of the votes entitled to be cast is required to adopt any amendment to our restated certificate of
incorporation that relates to the provisions of our restated certificate of incorporation that govern the following matters:

� management of our business by the directors, the number of directors, and classification of our board of directors;

� the ability of our stockholders to act by written consent and to inspect our accounts, books and records; and

� the power of the board of directors and the stockholders to amend the bylaws.
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The vote of the holders of not less than 80% of the votes entitled to be cast, including the majority of the votes that are not the votes of an
interested stockholder, is required to adopt any amendment to our restated certificate of incorporation that relates to the provisions of our
restated certificate of incorporation that govern the following matters:

� �business combinations� with interested stockholders; and

� the supermajority vote requirements for amending the restated certificate of incorporation.
These supermajority vote provisions for amending the restated certificate of incorporation do not apply if the amendment is recommended by a
majority of our directors (or their successors) who are not affiliates of an interested stockholder and were our directors before the interested
stockholder became an interested stockholder.

The provisions described above may discourage attempts by others to acquire control of us without negotiation with our board of directors. This
enhances our board of directors� ability to attempt to promote the interests of all of our stockholders. However, to the extent that these provisions
make us a less attractive takeover candidate, they may not always be in our best interests or in the best interests of our stockholders. None of
these provisions is the result of any specific effort by a third party to accumulate our securities or to obtain control of us by means of merger,
tender offer, solicitation in opposition to management or otherwise.

Restriction on Ownership Under Insurance Laws

Most states, including the states in which our insurance company subsidiaries are domiciled, have laws and regulations that require regulatory
approval of a change in control of an insurer or an insurer�s holding company. Where such laws and regulations apply to us and our insurance
company subsidiaries, there can be no effective change in our control unless the person seeking to acquire control has filed a statement with
specified information with the insurance regulators and has obtained prior approval for the proposed change from such regulators. The usual
measure for a presumptive change in control pursuant to these laws is the acquisition of 10% or more of the voting stock of an insurance
company or its parent, although this presumption is rebuttable. Consequently, a person may not acquire, including by purchases of shares in this
offering, 10% or more of our common stock without the prior approval of the insurance regulators in the states in which we and our insurance
company subsidiaries are domiciled.

Transfer Agent and Registrar

The transfer agent and registrar for shares of the common stock is Computershare Investor Services.

DESCRIPTION OF WARRANTS

General

We may issue warrants to purchase senior debt securities, subordinated debt securities, preferred stock, depositary shares, common stock or any
combination of these securities and these warrants may be issued independently or together with any underlying securities and may be attached
or separate from the underlying securities. We will issue each series of warrants under a separate warrant agreement to be entered into between
us and a warrant agent. The warrant agent will act solely as our agent in connection with the warrants of such series and will not assume any
obligation or relationship of agency for or with holders or beneficial owners of warrants. The following outlines some of the general terms and
provisions of the warrants. Further material terms of the warrants and the applicable warrant agreement will be stated in the applicable
prospectus supplement. The following description and any description of the warrants in a prospectus supplement may not be complete and is
subject to and qualified in its entirety by reference to the terms and provisions of the warrant agreement which we will file with the SEC in
connection with any issuance of warrants.
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The applicable prospectus supplement will describe the terms of any warrants, including the following:

� the title of the warrants;

� the total number of warrants;

� the price or prices at which we will issue the warrants;

� the currency or currencies investors may use to pay for the warrants;

� the designation and terms of the underlying securities purchasable upon exercise of the warrants;

� the price at which and the currency or currencies, including composite currencies, in which investors may purchase the underlying
securities purchasable upon exercise of the warrants;

� the date on which the right to exercise the warrants will commence and the date on which the right will expire;

� whether we will issue the warrants in registered form or bearer form;

� information with respect to book-entry procedures, if any;

� if applicable, the minimum or maximum amount of warrants which may be exercised at any one time;

� if applicable, the designation and terms of the underlying securities with which the warrants are issued and the number of warrants
issued with each underlying security;

� if applicable, the date on and after which the warrants and the related underlying securities will be separately transferable;

� if applicable, a discussion of material United States federal income tax considerations;

� the identity of the warrant agent;

� the procedures and conditions relating to the exercise of the warrants; and
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� any other terms of the warrants, including terms, procedures and limitations relating to the exchange and exercise of the warrants.
Warrant certificates may be exchanged for new warrant certificates of different denominations, and warrants may be exercised at the warrant
agent�s corporate trust office or any other office indicated in the applicable prospectus supplement. Prior to the exercise of their warrants, holders
of warrants exercisable for debt securities will not have any of the rights of holders of the debt securities purchasable upon such exercise and
will not be entitled to payments of principal (or premium, if any) or interest, if any, on the debt securities purchasable upon such exercise. Prior
to the exercise of their warrants, holders of warrants exercisable for shares of preferred stock or common stock or for depositary shares will not
have any rights of holders of the preferred stock, common stock or depositary shares purchasable upon such exercise and will not be entitled to
dividend payments, if any, or voting rights of the preferred stock, common stock or depositary shares purchasable upon such exercise.

Exercise of Warrants

A warrant will entitle the holder to purchase for cash an amount of securities at an exercise price that will be stated in, or that will be
determinable as described in, the applicable prospectus supplement. Warrants may be exercised at any time up to the close of business on the
expiration date set forth in the applicable prospectus supplement. After the close of business on the expiration date, unexercised warrants will
become void.

Warrants may be exercised as set forth in the applicable prospectus supplement. Upon receipt of payment and the warrant certificate properly
completed and duly executed at the corporate trust office of the warrant agent or any other office indicated in the prospectus supplement, we
will, as soon as practicable, forward the securities purchasable upon such exercise. If less than all of the warrants represented by such warrant
certificate are exercised, a new warrant certificate will be issued for the remaining warrants.
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Enforceability of Rights; Governing Law

The holders of warrants, without the consent of the warrant agent, may, on their own behalf and for their own benefit, enforce, and may institute
and maintain any suit, action or proceeding against us to enforce their rights to exercise and receive the securities purchasable upon exercise of
their warrants. Unless otherwise stated in the applicable prospectus supplement, each issue of warrants and the applicable warrant agreement
will be governed by the laws of the State of New York.

DESCRIPTION OF STOCK PURCHASE CONTRACTS

We may issue stock purchase contracts, representing contracts obligating holders to purchase from or sell to us, and obligating us to purchase
from or sell to the holders, a specified or variable number of shares of our common stock, preferred stock or depositary shares, as applicable, at a
future date or dates. The price per share of common stock, preferred stock or depositary shares, as applicable, may be fixed at the time the stock
purchase contracts are entered into or may be determined by reference to a specific formula contained in the stock purchase contracts. Any stock
purchase contract may include anti-dilution provisions to adjust the number of shares to be delivered pursuant to such stock purchase contract
upon the occurrence of certain events. We may issue the stock purchase contracts in such amounts and in as many distinct series as we wish.

The stock purchase contracts may be entered into separately or as a part of units consisting of a stock purchase contract and a beneficial interest
in other securities described in this prospectus or of third parties, including U.S. Treasury securities. The stock purchase contracts may require us
to make periodic payments to holders of the stock purchase contracts, or vice versa, and such payments may be unsecured or prefunded and may
be paid on a current or on a deferred basis. The stock purchase contracts may require holders to secure their obligations under those contracts in
a specified manner.

The applicable prospectus supplement may contain, where applicable, the following information about the stock purchase contracts issued under
it:

� whether the stock purchase contracts obligate the holder to purchase or sell, or both purchase and sell, our common stock or preferred
stock or depositary shares, as applicable, and the nature and amount of each of those securities, or the method of determining those
amounts;

� whether the stock purchase contracts are to be prepaid or not;

� whether the stock purchase contracts are to be settled by delivery, or by reference or linkage to the value, performance or level of our
common stock or preferred stock or depositary shares;

� any acceleration, cancellation, termination or other provisions relating to the settlement of the stock purchase contracts;

� whether the stock purchase contracts will be issued in fully registered or global form; and

� any other terms of the stock purchase contracts.
The applicable prospectus supplement will describe the material terms of any stock purchase contracts. The preceding description and any
description of stock purchase contracts in the applicable prospectus supplement does not purport to be complete and is subject to and is qualified
in its entirety by reference to the stock purchase contract agreement and, if applicable, collateral arrangements and depositary arrangements
relating to such stock purchase contracts.

DESCRIPTION OF UNITS
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We may issue units comprised of one or more of the other securities described in this prospectus in any combination. Units 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
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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.

The applicable prospectus supplement may describe:

� the designation and 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 provisions for the issuance, payment, settlement, transfer or exchange of the units or of the securities comprising the units; and

� whether the units will be issued in fully registered or global form.
The applicable prospectus supplement will describe the material terms of any units. The preceding description and any description of units in the
applicable prospectus supplement does not purport to be complete and is subject to and is qualified in its entirety by reference to the unit
agreement and, if applicable, collateral arrangements and depositary arrangements relating to such units.

DESCRIPTION OF PREFERRED SECURITIES OF THE TRUSTS

General

The following summary outlines the material terms and provisions of the preferred securities that the trusts may offer. The particular material
terms of any preferred securities a trust offers and the extent, if any, to which these general terms and provisions may or may not apply to the
preferred securities will be described in the applicable prospectus supplement.

Each trust will issue the preferred securities under an amended declaration, which we will enter into with the trustees. The amended declaration
for each trust is subject to and governed by the Trust Indenture Act, and The Bank of New York Mellon Trust Company, N.A., an independent
trustee, will act as property trustee under each amended declaration for the purposes of compliance with the provisions of the Trust Indenture
Act. The terms of the preferred securities will be those contained in the applicable amended declaration and those made part of the amended
declaration by the Trust Indenture Act. The following summary may not be complete and is subject to and qualified in its entirety by reference to
the form of amended declaration, which is an exhibit to the registration statement which contains this prospectus, and the Trust Indenture Act.

Terms

Each amended declaration will provide that a trust may issue, from time to time, only one series of preferred securities and one series of
common securities. The preferred securities will be offered to investors and the common securities will be held by us. The terms of the preferred
securities, as a general matter, will mirror the terms of the junior subordinated debt securities that we will issue to a trust in exchange for the net
proceeds of the sales of the trust securities. If we fail to make a payment on the junior subordinated debt securities, the trust holding those
securities will not have sufficient funds to make related payments, including distributions, on its preferred securities.

You should refer to the applicable prospectus supplement relating to the preferred securities for specific terms of the preferred securities,
including, but not limited to:

� the distinctive designation of the preferred securities;

� the total and per security liquidation amount of the preferred securities;
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� the annual distribution rate, or method of determining the rate at which the trust issuing the securities will pay distributions, on the
preferred securities and the date or dates from which distributions will accrue;
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� the date or dates on which the distributions will be payable and any corresponding record dates;

� whether distributions on preferred securities will be cumulative, and, in the case of preferred securities having cumulative
distribution rights, the date or dates or method of determining the date or dates from which distributions on preferred securities will
be cumulative;

� the right, if any, to defer distributions on the preferred securities upon extension of the interest payment period of the related junior
subordinated debt securities;

� whether the preferred securities are to be issued in book-entry form and represented by one or more global certificates and, if so, the
depositary for the global certificates and the specific terms of the depositary arrangement;

� the amount or amounts which will be paid out of the assets of the trust issuing the securities to the holders of preferred securities
upon voluntary or involuntary dissolution, winding-up or termination of the trust issuing the securities;

� any obligation of the trust issuing the securities to purchase or redeem preferred securities and the terms and conditions relating to
any redemption obligation;

� any voting rights of the preferred securities;

� certain U.S. federal income tax considerations;

� any terms and conditions upon which the junior subordinated debt securities held by the trust issuing the securities may be
distributed to holders of preferred securities;

� if the preferred securities may be converted into or exercised or exchanged for our common stock or preferred stock or any other of
our securities, the terms on which conversion, exercise or exchange is mandatory, at the option of the holder or at the option of each
trust, the date on or the period during which conversion, exercise or exchange may occur, the initial conversion, exercise or exchange
price or rate and the circumstances or manner in which the amount of common stock or preferred stock or other securities issuable
upon conversion, exercise or exchange may be adjusted;

� whether the preferred securities are subject to mandatory or optional remarketing or other mandatory or optional resale provisions,
and, if applicable, the date or period during which such resale may occur, any conditions to such resale and any right of a holder to
substitute securities for the securities subject to resale;

� any securities exchange on which the preferred securities will be listed; and

� any other relevant rights, preferences, privileges, limitations or restrictions of the preferred securities not inconsistent with the
amended declaration or with applicable law.

We will guarantee the preferred securities to the extent described below under �DESCRIPTION OF TRUST GUARANTEES.� Our guarantee,
when taken together with our obligations under the junior subordinated debt securities and the related subordinated indenture, and our
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obligations under the amended declaration, would provide a full and unconditional guarantee of amounts due on any preferred securities. Certain
United States federal income tax considerations applicable to any offering of preferred securities will be described in the applicable prospectus
supplement.

Liquidation Distribution Upon Dissolution

Unless otherwise specified in an applicable prospectus supplement, each amended declaration states that each trust will be dissolved:

� on the expiration of the term of that trust;

� upon our bankruptcy, dissolution or liquidation;
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� upon our written direction to the property trustee to dissolve the trust and distribute the related junior subordinated debt securities
directly to the holders of the trust securities;

� upon the redemption of all of the preferred securities in connection with the redemption of all of the related junior subordinated debt
securities; or

� upon entry of a court order for the dissolution of the trust.
Unless otherwise specified in an applicable prospectus supplement, in the event of a dissolution as described above other than in connection with
redemption, after a trust satisfies all liabilities to its creditors as provided by applicable law, each holder of the preferred or common securities
issued by that trust will be entitled to receive:

� the related junior subordinated debt securities in an aggregate principal amount equal to the aggregate liquidation amount of the
preferred or common securities held by the holder; or

� if any distribution of the related junior subordinated debt securities is determined by the property trustee not to be practical, cash
equal to the aggregate liquidation amount of the preferred or common securities held by the holder, plus accumulated and unpaid
distributions to the date of payment.

If a trust cannot pay the full amount due on its preferred and common securities because it has insufficient assets available for payment, then the
amounts payable by that trust on its preferred and common securities will be paid on a pro rata basis. However, if certain payment events of
default under the subordinated indenture have occurred and are continuing with respect to any series of related junior subordinated debt
securities, the total amounts due on the preferred securities will be paid before any distribution on the common securities.

Events of Default

The following will be events of default under each amended declaration:

� an event of default under the subordinated indenture occurs with respect to any related series of junior subordinated debt securities;
or

� any other event of default specified in the applicable prospectus supplement occurs.
If an event of default with respect to a related series of junior subordinated debt securities occurs and is continuing under the subordinated
indenture, and the subordinated indenture trustee or the holders of not less than 25% in principal amount of the related junior subordinated debt
securities outstanding fail to declare the principal amount of all of such junior subordinated debt securities to be immediately due and payable,
the holders of at least 25% in aggregate liquidation amount of the outstanding preferred securities of the trust holding the junior subordinated
debt securities, will have the right to declare such principal amount immediately due and payable by providing written notice to us, the
applicable property trustee and the subordinated indenture trustee. The existence of an event of default does not entitle the holders of affected
preferred securities to accelerate the maturity of the affected preferred securities.

At any time after a declaration of acceleration has been made with respect to a related series of junior subordinated debt securities and before a
judgment or decree for payment of the money due has been obtained, the holders of a majority in liquidation amount of the affected preferred
securities may rescind any declaration of acceleration with respect to the related junior subordinated debt securities and its consequences:

� if we deposit with the subordinated indenture trustee funds sufficient to pay all overdue principal of and premium and interest on the
related junior subordinated debt securities and other amounts due to the subordinated indenture trustee and the property trustee; and
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non-payment of principal on the related junior subordinated debt securities that has become due solely because of the acceleration.
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The holders of a majority in liquidation amount of the affected preferred securities may waive any past default under the subordinated debenture
indenture with respect to related junior subordinated debt securities, other than a default in the payment of principal of, or any premium or
interest on, any related junior subordinated debenture or a default with respect to a covenant or provision that cannot be amended or modified
without the consent of the holder of each affected outstanding related junior subordinated debenture. In addition, the holders of at least a
majority in liquidation amount of the affected preferred securities may waive any past default under the amended declaration.

The holders of a majority in liquidation amount of the affected preferred securities shall have the right to direct the time, method and place of
conducting any proceedings for any remedy available to the property trustee or to direct the exercise of any trust or power conferred on the
property trustee under the amended declaration.

A holder of preferred securities may institute a legal proceeding directly against us, without first instituting a legal proceeding against the
property trustee or anyone else, for enforcement of payment to the holder of principal and any premium or interest on the related series of junior
subordinated debt securities having a principal amount equal to the aggregate liquidation amount of the preferred securities of the holder, if we
fail to pay principal and any premium or interest on the related series of junior subordinated debt securities when payable.

We are required to furnish annually, to the property trustee for each trust, officers� certificates to the effect that, to the best knowledge of the
individuals providing the certificates, we and each trust are not in default under the applicable amended declaration or, if there has been a
default, specifying the default and its status.

Consolidation, Merger or Amalgamation of the Trust

No trust may merge with or into, amalgamate, consolidate, or be replaced by, or convey, transfer or lease its properties and assets substantially
as an entirety to, any entity, except as described below or as described in ��Liquidation Distribution Upon Dissolution.� A trust may, with the
consent of the administrative trustees but without the consent of the holders of the outstanding preferred securities or the other trustees of that
trust, merge with or into, amalgamate, consolidate, or be replaced by, or convey, transfer or lease its properties and assets substantially as an
entirety to, a trust organized under the laws of any state if:

� the successor entity either:

� expressly assumes all of the obligations of the trust relating to its preferred securities, or

� substitutes for the trust�s preferred securities other securities having substantially the same terms as the preferred securities, so
long as the substituted successor securities rank the same as the preferred securities for distributions and payments upon
liquidation, redemption and otherwise;

� we appoint a trustee of the successor entity who has substantially the same powers and duties as the property trustee of the trust;

� the successor securities are listed or traded, or any substituted successor securities will be listed upon notice of issuance, on the same
national securities exchange or other organization on which the preferred securities are then listed or traded;

� the transaction does not cause the preferred securities or any substituted successor securities to be downgraded by any national rating
agency;

� the transaction does not adversely affect the rights, preferences and privileges of the holders of the preferred securities or any
substituted successor securities in any material respect;
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� the successor entity has a purpose substantially identical to that of the trust that issued the securities;

� prior to the transaction, we shall provide to the property trustee an opinion of counsel from a nationally recognized law firm stating
that:

� the transaction does not adversely affect the rights, preferences and privileges of the holders of the trust�s preferred securities
in any material respect, and
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� following the transaction, neither the trust nor the successor entity will be required to register as an investment company
under the Investment Company Act of 1940; and

� we own or our permitted transferee owns, all of the common securities of the successor entity and we guarantee or our permitted
transferee guarantees the obligations of the successor entity under the substituted successor securities at least to the extent provided
under the applicable preferred securities guarantee.

In addition, unless all of the holders of the preferred securities approve otherwise, no trust may consolidate, amalgamate or merge with or into,
or be replaced by, or convey, transfer or lease its properties and assets substantially as an entirety to, any other entity, or permit any other entity
to consolidate, amalgamate, merge with or into or replace it if the transaction would cause that trust or the successor entity to be taxable as a
corporation or classified other than as a grantor trust for United States federal income tax purposes.

Voting Rights

Unless otherwise specified in the applicable prospectus supplement, the holders of the preferred securities will have no voting rights except as
discussed below and under ��Amendment to an Amended Declaration� and �DESCRIPTION OF TRUST GUARANTEES�Modification of the Trust
Guarantee; Assignment� and as otherwise required by law.

If any proposed amendment to an amended declaration provides for, or the trustees of a trust otherwise propose to effect:

� any action that would adversely affect the powers, preferences or special rights of the preferred securities in any material respect,
whether by way of amendment to the amended declaration or otherwise; or

� the dissolution, winding-up or termination of a trust other than pursuant to the terms of the amended declaration,
then the holders of the affected preferred securities as a class will be entitled to vote on the amendment or proposal. In that case, the amendment
or proposal will be effective only if approved by the holders of at least a majority in aggregate liquidation amount of the affected preferred
securities.

Without obtaining the prior approval of the holders of a majority in aggregate liquidation amount of the preferred securities issued by a trust, the
trustees of that trust may not:

� direct the time, method and place of conducting any proceeding for any remedy available to the subordinated indenture trustee for
any related junior subordinated debt securities or direct the exercise of any trust or power conferred on the property trustee with
respect to the related junior subordinated debt securities;

� waive any default that is waivable under the subordinated indenture with respect to any related junior subordinated debt securities;

� cancel an acceleration of the principal of the related junior subordinated debt securities; or

� consent to any amendment, modification or termination of the subordinated indenture or any related junior subordinated debt
securities where consent is required.

However, if a consent under the subordinated indenture requires the consent of each affected holder of the related junior subordinated debt
securities, then the property trustee must obtain the prior consent of each holder of the preferred securities of the trust that holds the related
junior subordinated debt securities. In addition, before
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taking any of the foregoing actions, we will provide to the property trustee an opinion of counsel experienced in such matters to the effect that,
as a result of such actions, the trust will not be taxable as a corporation or classified as other than a grantor trust for United States federal income
tax purposes.

The property trustee will notify all preferred securities holders of a trust of any notice of default received from the subordinated indenture trustee
with respect to the junior subordinated debt securities held by that trust.

Any required approval of the holders of preferred securities may be given at a meeting of the holders of the preferred securities convened for the
purpose or pursuant to written consent. The applicable property trustee will cause a notice of any meeting at which holders of securities are
entitled to vote to be given to each holder of record of the preferred securities at the holder�s registered address at least 15 days and not more than
90 days before the meeting.

No vote or consent of the holders of the trust securities will be required for a trust to redeem and cancel its trust securities in accordance with its
amended declaration.

Notwithstanding that holders of the preferred securities are entitled to vote or consent under any of the circumstances described above, any of
the preferred securities that are owned by us, any trustee or any affiliate of a trustee or ours will, for purposes of any vote or consent, be treated
as if they were not outstanding. Preferred securities held by us or any of our affiliates may be exchanged for related junior subordinated debt
securities at the election of the holder.

Amendment to an Amended Declaration

An amended declaration may be amended from time to time by us and the property trustee and the administrative trustees of each trust without
the consent of the holders of the preferred securities of that trust to:

� cure any ambiguity or correct or supplement any provision which may be inconsistent with any other provisions with respect to
matters or questions arising under the amended declaration, in each case to the extent that the amendment does not adversely affect
the interests of any holder of the preferred securities in any material respect; or

� modify, eliminate or add to any provisions to the extent necessary to ensure that the trust will not be taxable as a corporation or
classified as other than a grantor trust for United States federal income tax purposes, to ensure that the junior subordinated debt
securities held by the trust are treated as indebtedness for United States federal income tax purposes or to ensure that the trust will
not be required to register as an investment company under the Investment Company Act of 1940.

Other amendments to an amended declaration may be made by us and the trustees of that trust upon approval of the holders of a majority in
aggregate liquidation amount of the outstanding preferred securities of that trust and receipt by the trustees of an opinion of counsel to the effect
that the amendment will not cause the trust to be taxable as a corporation or classified as other than a grantor trust for United States federal
income tax purposes, affect the treatment of the junior subordinated debt securities held by the trust as indebtedness for United States federal
income tax purposes or affect the trust�s exemption from the Investment Company Act of 1940.

Notwithstanding the foregoing, without the consent of each affected holder of common or preferred securities of each trust, an amended
declaration may not be amended to:

� change the amount or timing of any distribution on the common or preferred securities of a trust or otherwise adversely affect the
amount of any distribution required to be made in respect of the securities as of a specified date; or

� restrict the right of a holder of any securities to institute suit for the enforcement of any payment on or after the distribution date.
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In addition, no amendment may be made to an amended declaration if the amendment would:

� cause a trust to be taxable as a corporation or characterized as other than a grantor trust for United States federal income tax
purposes;

� cause the junior subordinated debt securities held by a trust to not be treated as indebtedness for United States federal income tax
purposes;

� cause a trust to be deemed to be an investment company required to be registered under the Investment Company Act of 1940; or

� impose any additional obligation on us without our consent.
Removal and Replacement of Trustees

The holder of a trust�s common securities may, upon prior written notice, remove or replace any of the administrative trustees and, unless an
event of default has occurred and is continuing under the subordinated indenture, the property and Delaware trustee of the trust. If an event of
default has occurred and is continuing under the subordinated indenture, only the holders of a majority in liquidation amount of the trust�s
preferred securities may remove or replace the property trustee and Delaware trustee. The resignation or removal of any trustee will be effective
only upon the acceptance of appointment by the successor trustee in accordance with the provisions of the applicable amended declaration.

Merger or Consolidation of Trustees

Any entity into which a property trustee or the Delaware trustee may be merged or converted or with which it may be consolidated, or any entity
resulting from any merger, conversion or consolidation to which the trustee shall be a party, or any entity succeeding to all or substantially all of
the corporate trust business of the trustee, shall be the successor of the trustee under the applicable amended declaration; provided, however, that
the entity shall be otherwise qualified and eligible.

Information Concerning the Property Trustee

For matters relating to compliance with the Trust Indenture Act, the property trustee for each trust will have all of the duties and responsibilities
of an indenture trustee under the Trust Indenture Act. The property trustee, other than during the occurrence and continuance of a default under
an amended declaration, undertakes to perform only the duties as are specifically set forth in the amended declaration and, after a default, must
use the same degree of care and skill as a prudent person would exercise or use in the conduct of his or her own affairs. The property trustee is
under no obligation to exercise any of the powers given it by an amended declaration at the request of any holder of the preferred securities
unless it is offered security or indemnity satisfactory to it against the costs, expenses and liabilities that it might incur. If the property trustee is
required to decide between alternative courses of action, construe ambiguous provisions in an amended declaration or is unsure of the
application of any provision of the amended declaration, and the matter is not one on which the holders of the preferred securities are entitled to
vote, then the property trustee will deliver notice to us requesting written instructions as to the course of action to be taken and the property
trustee will take or refrain from taking that action as instructed. If we do not provide these instructions within ten business days, then the
property trustee will take such action as it deems advisable and in the best interests of the holders of the preferred and common securities. In this
event, the property trustee will have no liability except for its own bad faith, negligence or willful misconduct.

The Bank of New York Mellon Trust Company, N.A., which is the property trustee for each trust, also serves as the senior indenture trustee, the
subordinated indenture trustee and the guarantee trustee under each trust guarantee described below. We and certain of our affiliates maintain
banking relationships with The Bank of New York Mellon Trust Company, N.A., which are described above under �DESCRIPTION OF DEBT
SECURITIES�Concerning the Trustee.�
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Miscellaneous

The administrative trustees of each trust are authorized and directed to conduct the affairs of and to operate each trust in such a way so that:

� each trust will not be taxable as a corporation or classified as other than a grantor trust for United States federal income tax purposes;

� the junior subordinated debt securities held by each trust will be treated as indebtedness of ours for United States federal income tax
purposes; and

� each trust will not be deemed to be an investment company required to be registered under the Investment Company Act of 1940.
We and the trustees of each trust are authorized to take any action, so long as it is consistent with applicable law, the certificate of trust or
amended declaration, that we and the trustees determine to be necessary or desirable for the above purposes.

Registered holders of the preferred securities have no preemptive or similar rights.

A trust may not incur indebtedness or place a lien on any of its assets.

Governing Law

Each amended declaration and the preferred securities will be governed by, and construed in accordance with, the laws of the State of Delaware,
without regard to the conflict of laws provisions thereof.

Description of the Expense Agreement

We will execute an expense agreement at the same time that a trust issues the preferred securities. Under the expense agreement, we will
irrevocably and unconditionally guarantee to each creditor of each trust the full amount of that trust�s costs, expenses and liabilities, other than
the amounts owed to holders of its preferred and common securities pursuant to the terms of those securities. Third parties will be entitled to
enforce the expense agreement. The expense agreement, once executed, will be filed with the SEC on Form 8-K or by a post-effective
amendment to the registration statement of which this prospectus is a part.

Our obligation under an expense agreement will be subordinated in right of payment to the same extent as the trust guarantees. The expense
agreement will contain provisions regarding amendment, termination, assignment, succession and governing law similar to those contained in
the trust guarantees.

DESCRIPTION OF TRUST GUARANTEES

The following describes the material terms and provisions of the trust guarantees which we will execute and deliver for the benefit of the holders
from time to time of preferred securities. Each trust guarantee will be qualified as an indenture under the Trust Indenture Act, and The Bank of
New York Mellon Trust Company, N.A., an independent trustee, will act as indenture trustee under each trust guarantee for the purposes of
compliance with the provisions of the Trust Indenture Act. The terms of each trust guarantee will be those contained in each trust guarantee and
those made part of each trust guarantee by the Trust Indenture Act. The following summary may not be complete and is subject to and qualified
in its entirety by reference to the form of trust guarantee, which is an exhibit to the registration statement which contains this prospectus, and the
Trust Indenture Act. Each trust guarantee will be held by the guarantee trustee of each trust for the benefit of the holders of the preferred
securities.
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General

We will irrevocably and unconditionally agree to pay the following payments or distributions with respect to preferred securities, in full on a
subordinated basis, to the holders of the preferred securities, as and when they become due regardless of any defense, right of set-off or
counterclaim that a trust may have except for the defense of payment:

� any accrued and unpaid distributions which are required to be paid on the preferred securities, to the extent the trust that issued the
securities does not make such payments or distributions but has sufficient funds available to do so;

� the redemption price and all accrued and unpaid distributions to the date of redemption with respect to any preferred securities called
for redemption, to the extent the trust that issued the securities does not make such payments or distributions but has sufficient funds
available to do so; and

� upon a voluntary or involuntary dissolution, winding-up or termination of the trust that issued the securities (other than in connection
with the distribution of junior subordinated debt securities to the holders of preferred securities or the redemption of all of the
preferred securities), the lesser of:

� the total liquidation amount and all accrued and unpaid distributions on the preferred securities to the date of payment, to the
extent the trust that issued the securities does not make such payments or distributions but has sufficient funds available to do
so, and

� the amount of assets of the trust that issued the securities remaining available for distribution to holders of such preferred
securities in liquidation of the trust.

Our obligation to make a payment under a trust guarantee may be satisfied by our direct payment of the required amounts to the holders of
preferred securities to which the trust guarantee relates or by causing the applicable trust to pay the amounts to the holders.

Modification of the Trust Guarantee; Assignment

Except with respect to any changes which do not adversely affect the rights of holders of preferred securities in any material respect (in which
case no vote will be required), each trust guarantee may be amended only with the prior approval of the holders of not less than a majority in
liquidation amount of the outstanding preferred securities to which the trust guarantee relates. The manner of obtaining the approval of holders
of the preferred securities will be described in the applicable prospectus supplement. All guarantees and agreements contained in each trust
guarantee will bind our successors, assigns, receivers, trustees and representatives and will be for the benefit of the holders of the outstanding
preferred securities to which the trust guarantee relates.

Termination

Each trust guarantee will terminate when any of the following has occurred:

� all preferred securities to which the trust guarantee relates have been paid in full or redeemed in full by us, the trust that issued the
securities or both;

� the junior subordinated debt securities held by the trust that issued the securities have been distributed to the holders of the preferred
securities; or
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� the amounts payable in accordance with the applicable amended declaration upon liquidation of the trust that issued the securities
have been paid in full.

Each trust guarantee will continue to be effective or will be reinstated, as the case may be, if at any time any holder of preferred securities to
which the trust guarantee relates must restore payment of any amounts paid on the preferred securities or under the trust guarantee.
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Events of Default

An event of default under a trust guarantee will occur if we fail to perform any of our payment obligations under a trust guarantee or we fail to
perform any other obligation under a trust guarantee and the failure to perform such other obligation continues for 60 days.

Each trust guarantee will constitute a guarantee of payment and not of collection. The holders of a majority in liquidation amount of the
preferred securities to which the trust guarantee relates have the right to direct the time, method and place of conducting any proceeding for any
remedy available to the guarantee trustee in respect of the trust guarantee or to direct the exercise of any trust or power conferred upon the
guarantee trustee under the trust guarantee. If the guarantee trustee fails to enforce the trust guarantee, any holder of preferred securities to which
the trust guarantee relates may institute a legal proceeding directly against us to enforce the holder�s rights under the trust guarantee, without first
instituting a legal proceeding against the trust, the guarantee trustee or anyone else. If we do not make a guarantee payment, a holder of preferred
securities may directly institute a proceeding against us for enforcement of the trust guarantee for such payment.

Status of the Trust Guarantees

Each trust guarantee will be our general unsecured obligation and will rank subordinate and junior in right of payment, and will be subject to our
prior payment in full of our senior debt as described under �DESCRIPTION OF DEBT SECURITIES�Subordination.�

The terms of the preferred securities provide that each holder of preferred securities by acceptance of the preferred securities agrees to the
subordination provisions and other terms of the trust guarantee relating to the subordination. As of September 30, 2011, we had approximately
$2.7 billion of indebtedness that would rank senior to a trust guarantee.

Information Concerning the Guarantee Trustee

The guarantee trustee, prior to the occurrence of a default with respect to a trust guarantee, undertakes to perform only those duties as are
specifically contained in the trust guarantee and, after default, shall exercise the same degree of care as a prudent individual would exercise in
the conduct of his or her own affairs. The guarantee trustee is under no obligation to exercise any of the powers vested in it by the applicable
trust guarantee at the request of any holder of preferred securities to which the trust guarantee relates, unless it is offered indemnity satisfactory
to it against the costs, expenses and liabilities which it might incur by exercising these powers; however the guarantee trustee will not be, upon
the occurrence of an event of default under the applicable trust guarantee, relieved from exercising the rights and powers vested in it by such
trust guarantee.

Governing Law

The trust guarantees will be governed by, and construed in accordance with, the laws of the State of New York.

EFFECT OF OBLIGATIONS UNDER THE SUBORDINATED DEBT SECURITIES AND THE TRUST GUARANTEES

As long as we may make payments of interest and any other payments when they are due on the junior subordinated debt securities held by a
particular trust, those payments will be sufficient to cover distributions and any other payments due on the trust securities issued by that trust
because of the following factors:

� the total principal amount of the junior subordinated debt securities held by the trust will be equal to the total stated
liquidation amount of the trust securities issued by the trust;

� the interest rate and the interest payment dates and other payment dates on the junior subordinated debt securities held by the trust
will match the distribution rate and distribution payment dates and other payment dates for the trust securities issued by the trust;
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� we will pay, and the trust will not be obligated to pay, directly or indirectly, all costs, expenses, debt, and obligations of the trust
(other than obligations under the trust securities); and

� each amended declaration will further provide that the trustees shall not take or cause or permit the trust to engage in any activity that
is not consistent with the purposes of the trust, which consist solely of issuing the trust securities, investing in the junior subordinated
debt securities and anything necessary or incident to those activities.

We will guarantee payments of distributions, to the extent the trust obligated to pay those distributions has sufficient funds available to make the
payments due on the preferred securities, to the extent described under �DESCRIPTION OF TRUST GUARANTEES.� If we do not make interest
payments on the junior subordinated debt securities held by a trust, that trust will not have sufficient funds to pay distributions on the preferred
securities. Each trust guarantee covers the payment of distributions and other payments on the preferred securities only if and to the extent that
we have made a payment of interest or principal on the junior subordinated debt securities held by the trust as its sole asset. If we have not made
such a payment, the remedy of a holder of any preferred securities is to institute a legal proceeding directly against us pursuant to the terms of
the subordinated debt indenture for enforcement of our obligations under the corresponding subordinated debt securities. Our obligations under
each guarantee are subordinate and junior in right of payment to all of our senior indebtedness. However, we believe that the trust guarantees,
when taken together with our obligations under the junior subordinated debt securities and the subordinated indenture and our obligations under
the amended declarations, including our obligations to pay the costs, expenses, debts and liabilities of the trusts, provide a full and unconditional
guarantee of payment on the preferred securities.

A holder of preferred securities may sue us to enforce its rights under the trust guarantee which relates to the holder�s preferred securities without
first suing the guarantee trustee, the trust or any other person or entity.

LEGAL OWNERSHIP AND BOOK-ENTRY ISSUANCE

In this section, we describe special considerations that will apply to registered securities issued in global�i.e., book-entry�form. First we describe
the differences between legal ownership and indirect ownership of registered securities. Then we describe special provisions that apply to global
securities.

Who Is the Legal Owner of a Registered Security?

Each debt security, warrant, purchase contract, unit, share of preferred stock and depositary share in registered form will be represented either by
a certificate issued in definitive form to a particular investor or by one or more global securities representing the entire issuance of securities. We
refer to those who have securities registered in their own names, on the books that we or the trustee maintain for this purpose, as the �holders� of
those securities. These persons are the legal holders of the securities. We refer to those who, indirectly through others, own beneficial interests in
securities that are not registered in their own names as indirect owners of those securities. As we discuss below, indirect owners are not legal
holders, and investors in securities issued in book-entry form or in street name will be indirect owners.

Book-Entry Owners

We or the trusts, as applicable, will issue each security in book-entry form only, unless otherwise specified in the applicable prospectus
supplement. This means securities will be represented by one or more global securities registered in the name of a financial institution that holds
them as depositary on behalf of other financial institutions that participate in the depositary�s book-entry system. These participating institutions,
in turn, hold beneficial interests in the securities on behalf of themselves or their customers.
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Under each indenture, only the person in whose name a security is registered is recognized as the holder of that security. Consequently, for
securities issued in global form, we or the trusts will recognize only the depositary as the holder of the securities and we or the trusts will make
all payments on the securities, including deliveries of any property other than cash, to the depositary. The depositary passes along the payments
it receives to its participants, which in turn pass the payments along to their customers who are the beneficial owners. The depositary and its
participants do so under agreements they have made with one another or with their customers; they are not obligated to do so under the terms of
the securities.

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

Street Name Owners

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

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

Legal Holders

Our obligations, the obligations of the trusts, as well as the obligations of the trustee under any indenture and the obligations, if any, of any
warrant agents and unit agents and any other third parties employed by us or the trusts, the trustee or any of those agents, run only to the holders
of the securities. Neither we nor the trusts have obligations to investors who hold beneficial interests in global securities, in street name or by
any other indirect means. This will be the case whether an investor chooses to be an indirect owner of a security or has no choice because we or
the trusts, as applicable, are issuing the securities only in global form.

For example, once we or the trusts, as applicable, make a payment or give a notice to the holder, we or the trusts, as applicable, will have no
further responsibility for that payment or notice even if that holder is required, under agreements with depositary participants or customers or by
law, to pass it along to the indirect owners but does not do so. Similarly, if we or the trusts want to obtain the approval of the holders for any
purpose�e.g., to amend the indenture for a series of debt securities or warrants or the warrant agreement for a series of warrants or to relieve us of
the consequences of a default or of our obligation to comply with a particular provision of an indenture�we or the trusts would seek the approval
only from the holders, and not the indirect owners, of the relevant securities. Whether and how the holders contact the indirect owners is up to
the holders.

Special Considerations for Indirect Owners

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

� how it handles payments and notices;

� whether it imposes fees or charges;
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� whether and how you can instruct it to exercise any rights to purchase or sell warrant property under a warrant or purchase contract
property under a purchase contract or to exchange or convert a security for or into other property;

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

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

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

� if the securities are in book-entry form, how the depositary�s rules and procedures will affect these matters.
What is a Global Security?

Each security issued in book-entry form will be represented by a global security that we or the trusts deposit with and register in the name of one
or more financial institutions or clearing systems, or their nominees, which we select. A financial institution or clearing system that we or the
trusts select for any security for this purpose is called the �depositary� for that security. A security will usually have only one depositary but it may
have more.

Each series of securities will have one or more of the following as the depositaries:

� The Depository Trust Company, New York, New York, which is known as �DTC�;

� a financial institution holding the securities on behalf of Euroclear Bank SA/NV, which is known as �Euroclear�;

� a financial institution holding the securities on behalf of Clearstream Banking, société anonyme, which is known as �Clearstream�; and

� any other clearing system or financial institution named in the applicable prospectus supplement.
The depositaries named above may also be participants in one another�s clearing systems. Thus, for example, if DTC is the depositary for a
global security, investors may hold beneficial interests in that security through Euroclear or Clearstream, as DTC participants. If your securities
are issued in the form of global securities, the depositary or depositaries for your securities will be named in the applicable prospectus
supplement; if none is named, the depositary will be DTC.

A global security may represent one or any other number of individual securities. Generally, all securities represented by the same global
security will have the same terms. We or the trusts may, however, issue a global security that represents multiple securities of the same kind,
such as debt securities, that have different terms and are issued at different times. We call this kind of global security a �master global security.�
The applicable prospectus supplement will not indicate whether your securities are represented by a master global security.

A global security may not be transferred to or registered in the name of anyone other than the depositary or its nominee, unless special
termination situations arise. We describe those situations below under ��Holder�s Option to Obtain a Non-Global Security; Special Situations When
a Global Security Will Be Terminated.� If termination occurs, we or the trusts may issue the securities through another book-entry clearing
system or decide that the securities may no longer be held through any book-entry clearing system.
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The depositary, or its nominee, will be the sole registered owner and holder of all securities represented by a global security, and investors will
be permitted to own only indirect interests in a global security. Indirect interests must be held by means of an account with a broker, bank or
other financial institution that in turn has an account with the depositary or with another institution that does. Thus, an investor whose security is
represented by a global security will not be a holder of the security, but only an indirect owner of an interest in the global security.
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Special Investor Considerations for Global Securities

As an indirect owner, an investor�s rights relating to a global security will be governed by the account rules of the depositary and those of the
investor�s financial institution or other intermediary through which it holds its interest (e.g., Euroclear or Clearstream, if DTC is the depositary),
as well as general laws relating to securities transfers. We or the trusts, as applicable, do not recognize this type of investor or any intermediary
as a holder of securities and instead deal only with the depositary that holds the global security.

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

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

� An investor will be an indirect holder and must look to his or her own bank or broker for payments on the securities and protection of
his or her legal rights relating to the securities, as we describe above under ��Who Is the Legal Owner of a Registered Security?�;

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

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

� The depositary�s policies will govern payments, deliveries, transfers, exchanges, notices and other matters relating to an investor�s
interest in a global security, and those policies may change from time to time. We, the trusts, the trustee and any warrant agents and
unit agents will have no responsibility for any aspect of the depositary�s policies, actions or records of ownership interests in a global
security. We, the trusts, the trustee and any warrant agents and unit agents also do not supervise the depositary in any way;

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

� Financial institutions that participate in the depositary�s book-entry system and through which an investor holds its interest in the
global securities, directly or indirectly, may also have their own policies affecting payments, deliveries, transfers, exchanges, notices
and other matters relating to the securities, and those policies may change from time to time. For example, if you hold an interest in a
global security through Euroclear or Clearstream, when DTC is the depositary, Euroclear or Clearstream, as applicable, will require
those who purchase and sell interests in that security through them to use immediately available funds and comply with other policies
and procedures, including deadlines for giving instructions as to transactions that are to be effected on a particular day. There may be
more than one financial intermediary in the chain of ownership for an investor. We or the trusts, as applicable, do not monitor and
are not responsible for the policies or actions or records of ownership interests of any of those intermediaries.

Holder�s Option to Obtain a Non-Global Security; Special Situations When a Global Security Will Be Terminated

If we or the trusts, as applicable, issue any series of securities in book-entry form but we choose to give the beneficial owners of that series the
right to obtain non-global securities, any beneficial owner entitled to obtain non-global securities may do so by following the applicable
procedures of the depositary, any transfer agent or registrar for that series and that owner�s bank, broker or other financial institution through
which that owner holds its beneficial interest in the securities. For example, in the case of a global security representing preferred stock or
depositary shares, a beneficial owner will be entitled to obtain a non-global security representing its
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interest by making a written request to the transfer agent or other agent designated by us or the trusts. If you are entitled to request a non-global
certificate and wish to do so, you will need to allow sufficient lead time to enable us, the trusts or our agent to prepare the requested certificate.

In addition, in a few special situations described below, the global security will be terminated and interests in it will be exchanged for certificates
in non-global form representing the securities it represented. After that exchange, the choice of whether to hold the securities directly or in street
name will be up to the investor. Investors must consult their own banks or brokers to find out how to have their interests in a global security
transferred on termination to their own names, so that they will be holders. We have described the rights of holders and street name investors
above under ��Who is the Legal Owner of a Registered Security?�.

The special situations for termination of a global security are as follows:

� if the depositary notifies us or a trust that it is unwilling, unable or no longer qualified to continue as depositary for that global
security and we or the trust, as applicable, do not appoint another institution to act as depositary within the time provided for in the
indenture or other agreement;

� if we or a trust notify the trustee, warrant agent or unit agent, as applicable, that we or the trust wish to terminate that global security;
or

� in the case of a global security representing debt securities or warrants issued under an indenture, if an event of default has occurred
with regard to those securities and has not been cured or waived.

DTC�s current rules provide that it would notify its participants of a request by us or a trust to terminate a global security, but will only withdraw
beneficial interests from the global security at the request of each DTC participant.

If a global security is terminated, only the depositary, and not we, any trust, the trustee for any debt securities, the warrant agent for any warrants
or the unit agent for any units, is responsible for deciding the names of the institutions in whose names the securities represented by the global
security will be registered and, therefore, who will be the holders of those securities.

Considerations Relating to Euroclear and Clearstream

Euroclear and Clearstream are securities clearing systems in Europe. Both systems clear and settle securities transactions between their
participants through electronic, book-entry delivery of securities against payment.

Euroclear and Clearstream may be despositaries for a global security. In addition, if DTC is the depositary for a global security, Euroclear and
Clearstream may hold interests in the global security as participants in DTC.

As long as any global security is held by Euroclear or Clearstream, as depositary, you may hold an interest in the global security only through an
organization that participates, directly or indirectly, in Euroclear or Clearstream. If Euroclear or Clearstream is the depositary for a global
security and there is no depositary in the United States, you will not be able to hold interests in that global security through any securities
clearance system in the United States.

Payments, deliveries, transfers, exchanges, notices and other matters relating to the securities made through Euroclear or Clearstream must
comply with the rules and procedures of those systems. Those clearing systems could change their rules and procedures at any time. Neither we
nor the trusts have control over those systems or their participants, and neither we nor the trusts take responsibility for their activities.
Transactions between participants in Euroclear or Clearstream, on the one hand, and participants in DTC, on the other hand, when DTC is the
depositary, would also be subject to DTC�s rules and procedures.
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Special Timing Considerations for Transactions in Euroclear and Clearstream

Investors will be able to make and receive through Euroclear and Clearstream payments, deliveries, transfers, exchanges, notices and other
transactions involving any securities held through those clearing systems only on days when those systems are open for business. These clearing
systems may not be open for business on days when banks, brokers and other institutions are open for business in the United States.

In addition, because of time-zone differences, U.S. investors who hold their interests in the securities through these clearing systems and wish to
transfer their interests, or to receive or make a payment or delivery or exercise any other right with respect to their interests, on a particular day
may find that the transaction will not be effected until the next business day in Luxembourg or Brussels, as applicable. Thus, investors who wish
to exercise rights that expire on a particular day may need to act before the expiration date. In addition, investors who hold their interests through
both DTC and Euroclear or Clearstream may need to make special arrangements to finance any purchases or sales of their interests between the
U.S. and European clearing systems, and those transactions may settle later than would be the case for transactions within one clearing system.
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PLAN OF DISTRIBUTION

We and the trusts may offer and sell the securities to or through underwriters or dealers for resale, and also may offer and sell the securities
directly to other purchasers or through designated agents or a combination of these methods. Any underwriter or agent involved in the offer and
sale of the securities will be named in the applicable prospectus supplement.

Distribution of the securities may be effected from time to time in one or more transactions at a fixed price or prices, which may be changed, or
at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at negotiated prices. We and the trusts may
solicit offers to purchase securities directly from the public from time to time. We and the trusts also may, from time to time, authorize
underwriters acting as our agents to offer and sell the securities upon the terms and conditions set forth in any prospectus supplement.

In addition, we may issue the securities as a dividend or distribution or in a subscription rights offering to our existing security holders. In some
cases, we or dealers acting with us or on our behalf may also purchase securities and reoffer them to the public by one or more of the methods
described above. This prospectus may be used in connection with any offering of the securities through any of these methods or other methods
described in the applicable prospectus supplement.

In connection with the sale of securities, underwriters may receive compensation from us or a trust or from purchasers of the securities, for
whom they may act as agents, in the form of discounts, concessions or commissions. Underwriters may sell the securities to or through dealers,
and such dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions
from the purchasers for whom they may act as agents. Underwriters, dealers and agents that participate in the distribution of the securities may
be deemed to be underwriters, and any discounts or commissions they receive from us or a trust, and any profit on the resale of the securities
they realize may be deemed to be underwriting discounts and commissions under the Securities Act of 1933. Any such underwriter, dealer or
agent will be identified, and any such compensation received will be described as required in the applicable prospectus supplement.

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 will be identified in the applicable prospectus supplement or a post-effective amendment.

If we offer securities in a subscription rights offering to our existing security holders, we may enter into a standby underwriting agreement with
dealers, acting as standby underwriters. We may pay the standby underwriters a commitment fee for the securities they commit to purchase on a
standby basis. If we do not enter into a standby underwriting arrangement, we may retain a dealer-manager to manage a subscription rights
offering for us.

Unless otherwise specified in the related prospectus supplement, each series of the securities will be a new issue with no established trading
market, other than the common stock. Any common stock sold pursuant to a prospectus supplement will be listed on the New York Stock
Exchange, subject to official notice of issuance. We and the trusts may elect to list any of the other securities on an exchange, but are not
obligated to do so. It is possible that one or more underwriters may make a market in a series of the securities, but will not be obligated to do so
and may discontinue any market making at any time without notice. Therefore, no assurance can be given as to the liquidity of the trading
market for the securities.
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If dealers are utilized in the sale of the securities, we and the trusts will sell the securities to the dealers as principals. The dealers may then resell
the securities to the public at varying prices to be determined by such dealers at the time of resale. The names of the dealers and the terms of the
transaction will be set forth in the applicable prospectus supplement.

We and the trusts may enter into agreements with underwriters, dealers and agents who participate in the distribution of the securities which may
entitle these persons to indemnification by us and the trusts against certain liabilities, including liabilities under the Securities Act, or to
contribution with respect to payments which such underwriters, dealers or agents may be required to make in respect thereof. Any agreement in
which we agree to indemnify underwriters, dealers and agents against civil liabilities will be described in the applicable prospectus supplement.

Underwriters, dealers and agents may engage in transactions with, or perform services for, or be customers of ours in the ordinary course of
business.

If so indicated in an applicable prospectus supplement, we and/or a trust may authorize dealers acting as our or its agents to solicit offers by
institutions to purchase the securities from us or it at the public offering price set forth in the prospectus supplement pursuant to delayed delivery
contracts providing for payment and delivery on the date or dates stated in the prospectus supplement. Each delayed delivery contract will be for
an amount not less than, and the aggregate principal amount or offering price of the securities sold pursuant to delayed delivery contracts will
not be less nor more than, the respective amounts stated in the prospectus supplement. Institutions with whom delayed delivery contracts, when
authorized, may be entered into include commercial and savings banks, insurance companies, pension funds, investment companies, educational
and charitable institutions and other institutions, but will in all cases be subject to approval by us and/or a trust. The obligations of any purchaser
under any delayed delivery contract will not be subject to any conditions except that any related sale of offered securities to underwriters shall
have occurred and the purchase by an institution of the securities covered by its delayed delivery contract shall not at the time of delivery be
prohibited under the laws of any jurisdiction in the United States to which that institution is subject. The prospectus supplement will state any
commission payable for solicitation of these offers.
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VALIDITY OF THE SECURITIES

Unless otherwise indicated in the applicable prospectus supplement, the validity of the securities issued by us will be passed upon for us by
Sullivan & Cromwell LLP, New York, New York. The validity of the securities issued by the trusts will be passed upon for the trusts and us by
Richards, Layton & Finger, P.A., Wilmington, Delaware.

EXPERTS

Ernst & Young LLP, independent registered public accounting firm, has audited our consolidated financial statements and schedules included in
our Annual Report on Form 10-K for the year ended December 31, 2010, and the effectiveness of our internal control over financial reporting as
of December 31, 2010, as set forth in their reports, which are incorporated by reference in this prospectus and elsewhere in the registration
statement. Our financial statements and schedules are incorporated by reference in reliance on Ernst & Young LLP�s reports, given on their
authority as experts in accounting and auditing.

With respect to our unaudited condensed consolidated interim financial information for the three, six, and nine-month periods ended
March 31, June 30, and September 30, 2011 and 2010, incorporated by reference in this prospectus, Ernst & Young LLP reported that they have
applied limited procedures in accordance with professional standards for a review of such information. However, their separate reports dated
May 4, 2011, August 3, 2011 and November 2, 2011 included in our Quarterly Reports on Form 10-Q for the quarters ended March 31, June 30,
and September 30, 2011, and incorporated by reference herein, state that they did not audit and they do not express an opinion on that interim
financial information. Accordingly, the degree of reliance on their reports on such information should be restricted in light of the limited nature
of the review procedures applied. Ernst & Young LLP is not subject to the liability provisions of Section 11 of the Securities Act of 1933 (the
�Act�) for their reports on the unaudited interim financial information because those reports are not �reports� or �parts� of the registration statement
prepared or certified by Ernst & Young LLP within the meaning of Sections 7 and 11 of the Act.
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