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ExIService Holdings, Inc.
350 Park Avenue
New York, New York 10022
(212) 277-7100
(Name, address, including zip code, and telephone number,
including area code, of agent for service)
Copy to:
John C. Kennedy, Esq.
Paul, Weiss, Rifkind, Wharton & Garrison LLP
1285 Avenue of the Americas
New York, New York 10019-6064
(212) 373-3000
Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this Registration Statement.

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

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

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

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

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

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

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting
company. See the definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer © Accelerated filer x Non-accelerated filer © Smaller reporting company
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Title of Each Class of Securities to be
Registered
Primary Offering:
Common Stock(4)
Preferred Stock(4)
Debt Securities(4)
Depositary Shares
Warrants
Rights
Purchase Contracts
Units
Total Primary Offering
Secondary Offering:
Common Stock
Total Registration Fee

Aggregate
Amount
to be Registered(1)

6,000,000

CALCULATION OF REGISTRATION FEE

Proposed
Maximum Offering
Price per Unit(2)

$14.525

Proposed Maximum
Aggregate Offering
Price(2)(3)

$200,000,000

$87,150,000

Amount of
Registration Fee

$11,160

$4,863
$16,023

(1) With regard to the securities included in the primary offering made hereby, the amount to be registered is not specified as to each class of
securities to be registered pursuant to General Instruction II.D. An indeterminate aggregate initial offering price or number of shares of
common stock, shares of preferred stock, debt securities, depositary shares, warrants, rights, purchase contracts and units of ExlService
Holdings, Inc. is being registered as may from time to time be issued at currently indeterminable prices. Securities registered hereunder
may be sold separately or together with other securities registered hereunder.

With regard to the securities included in the secondary offering made hereby, pursuant to Rule 416 under the Securities Act of 1933, this

Registration Statement shall be deemed to cover an indeterminate number of additional securities to be offered as a result of stock splits, stock

dividends or similar transactions.

(2) With regard to the securities included in the primary offering made hereby, the proposed maximum offering price per security will be
determined from time to time by the registrant in connection with the issuance of the securities registered by this registration statement.
Prices, when determined, may be in U.S. dollars or the equivalent thereof in one or more foreign currencies, foreign currency units or
composite currencies. If any debt securities or preferred stock are issued at an original issue discount, then the amount registered will
include the principal or liquidation amount of such securities measured by the initial offering price thereof.

With regard to the securities included in the secondary offering made hereby, the offering price and registration fee are estimated pursuant to

Rule 457(c) under the Securities Act of 1933 based upon the average high and low sale prices for the common stock of ExIService Holdings,

Inc., on October 1, 2009, as reported by the Nasdaq Stock Market.
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With regard to the securities included in the primary offering made hereby, estimated solely for purposes of calculating the registration fee
pursuant to Rule 457(a) under the Securities Act of 1933, as amended.

Including an indeterminate number of shares of common stock and preferred stock as may from time to time be issued upon conversion or
exchange of debt securities or preferred stock, or upon the exercise of warrants, rights or purchase contracts, as the case may be.
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The Registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the
Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective in
accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as the
Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement
filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not
soliciting an offer to buy these securities in any state where the offer or sale is not permitted.

Subject to Completion, dated October 5, 2009

PROSPECTUS

ExlIService Holdings, Inc.

Common Stock
Preferred Stock
Debt Securities
Depositary Shares
Warrants
Rights
Purchase Contracts
Units

We may offer and sell from time to time shares of our common stock, shares of our preferred stock, debt securities, depositary shares, warrants,
rights, purchase contracts or units, or any combination thereof, in one or more offerings in amounts, at prices and on terms that we determine at
the time of the offering. In addition, the selling stockholders to be named in a prospectus supplement may offer, from time to time and in one or
more offerings, shares of our common stock.

Each time we or the selling stockholders offer securities, we will provide a prospectus supplement containing more information about the
particular offering together with this prospectus. The prospectus supplement also may add, update or change information contained in this
prospectus. This prospectus may not be used to offer and sell securities without a prospectus supplement.

Our common stock is traded on the Nasdaq Global Select Market under the symbol EXLS.

Investing in these securities involves significant risks. We strongly recommend that you read carefully the risks we describe in this
prospectus as well as in any accompanying prospectus supplement and the risk factors that are incorporated by reference in this
prospectus from our filings made with the Securities and Exchange Commission. See _Risk Factors beginning on page 3 of this
prospectus.

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

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a shelf
registration process. Under this shelf registration process, we may offer and sell from time to time shares of our common stock, shares of our
preferred stock, debt securities, depositary shares, warrants, rights, purchase contracts or units, or any combination thereof, in one or more
offerings in amounts, at prices and on terms that we determine at the time of the offering, with an aggregate initial offering price of up to
$200,000,000 and the selling stockholders may offer, from time to time in one or more offerings, up to an aggregate of 6,000,000 shares of our
common stock. This prospectus provides you with a general description of the securities. Each time we offer the securities or the selling
stockholders sell shares of common stock, we will provide a prospectus supplement that describes the terms of the offering. The prospectus
supplement also may add, update or change information contained in this prospectus. Before making an investment decision, you should read
carefully both this prospectus and any prospectus supplement together with the documents incorporated by reference into this prospectus as
described below under the heading Incorporation by Reference.

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

You should rely only on the information provided in the registration statement, this prospectus and in any prospectus supplement, including the
information incorporated by reference. Neither we nor the selling stockholders have authorized anyone to provide you with different
information. You should not assume that the information in this prospectus or any supplement to this prospectus is accurate at any date other
than the date indicated on the cover page of these documents. Neither we nor the selling stockholders are making an offer to sell the securities in
any jurisdiction where the offer or sale is not permitted.
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We and the selling stockholders may sell the securities to or through underwriters, dealers or agents or directly to purchasers. The securities may
be sold for U.S. dollars, foreign-denominated currency or currency units. Amounts payable with respect to any securities may be payable in U.S.
dollars or foreign-denominated currency or currency units as specified in the applicable prospectus supplement. We, the selling stockholders and
our and their agents reserve the sole right to accept or reject in whole or in part any proposed purchase of the securities. The prospectus
supplement, which we will provide each time we or the selling stockholders offer the securities, will set forth the names of any underwriters,
dealers or agents involved in the sale of the securities, and any related fee, commission or discount arrangements. See Plan of Distribution.

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

In this prospectus, the terms ExIService, we, wus, our andthe Company refer to ExlService Holdings, Inc.
THE COMPANY

ExlIService Holdings, Inc. is a leading provider of outsourcing and transformation services. Our outsourcing services include a full spectrum of
business process outsourcing services from offshore delivery centers requiring ongoing process management skills. Transformation services
enable continuous improvement of client processes by bringing together our capabilities in reengineering including decision analytics, risk and
financial management and operations and process excellence services. Headquartered in New York, we primarily serves the needs of Global
1000 companies in the insurance, utilities, financial services and transportation and logistics sectors.

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

Our principal executive offices are located at 350 Park Avenue, New York, New York 10022, telephone (212) 277-7100.
FORWARD-LOOKING STATEMENTS

This prospectus and the documents incorporated by reference include forward-looking statements as defined in the Private Securities Litigation

Reform Act of 1995. In addition, we may make other written and oral communications from time to time that contain such statements. You

should not place undue reliance on those statements because they are subject to numerous uncertainties and factors relating to our operations and

business environment, all of which are difficult to predict and many of which are beyond our control. Forward looking statements include

information concerning our possible or assumed future results of operations, including descriptions of our business strategy. These statements

often include words such as may, will, should, believe, expect, anticipate, intend, plan, estimate or similar expressions. These st:
based on assumptions that we have made in light of our experience in the industry as well as our perceptions of historical trends, current

conditions, expected future developments and other factors we believe are appropriate under the circumstances. As you read and consider the

information contained and incorporated by reference herein, you should understand that these statements are not guarantees of performance or

results. They involve known and unknown risks, uncertainties and assumptions. Although we believe that these forward looking
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statements are based on reasonable assumptions, you should be aware that many factors could affect our actual financial results or results of
operations and could cause actual results to differ materially from those in the forward looking statements. These factors include but are not
limited to:

our dependence on a limited number of clients in a limited number of industries;

worldwide political, economic or business conditions;

negative public reaction in the United States or elsewhere to offshore outsourcing

fluctuations in our earnings;

our ability to attract and retain clients;

restrictions on immigration;

our ability to hire and retain enough sufficiently trained employees to support our operations;

our ability to grow our business or effectively manage growth and international operations;

increasing competition in our industry;

telecommunications or technology disruptions;

fluctuations in exchange rates between the currencies in which we receive our revenues and the currencies in which we incur our
COsts;

regulatory, legislative and judicial developments, including the withdrawal of governmental fiscal incentives;

technological innovation;

political or economic instability in the geographies in which we operate;

our ability to successfully consummate or integrate strategic acquisitions; and
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adverse outcome of our disputes with the Indian tax authorities.
These and other factors are more fully discussed elsewhere herein and in the documents incorporated by reference herein. These and other risks
could cause actual results to differ materially from those implied by forward looking statements herein and therein.

You should keep in mind that any forward looking statement made by us herein and in the documents incorporated by reference herein, or
elsewhere, speaks only as of the date on which we make it. New risks and uncertainties come up from time to time, and it is impossible for us to
predict these events or how they may affect us. We have no obligation to update any forward looking statements herein or therein after the date
hereof or thereof, except as required by federal securities laws.

RISK FACTORS

Investing in our securities involves risk. You should carefully consider the specific risks discussed or incorporated by reference in the applicable
prospectus supplement, together with all the other information contained in the prospectus supplement or incorporated by reference in this
prospectus and the applicable prospectus supplement. You should also consider the risks, uncertainties and assumptions discussed under the
caption Risk Factors included in our Annual Report on Form 10-K for the year ended December 31, 2008, which is incorporated by reference in
this prospectus. These risk factors may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the
future.

Table of Contents 10
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USE OF PROCEEDS

Unless we specify another use in the applicable prospectus supplement, we will use the net proceeds from the sale of the securities offered by us
for general corporate purposes, which may include, among other things, debt repayment, working capital and/or capital expenditures.

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

We will not receive any proceeds from the resale of shares of our common stock by the selling stockholders.
RATIO OF EARNINGS TO FIXED CHARGES

Our ratios of earnings to fixed charges are shown in the table below. For purposes of calculating the below ratios, earnings consist of income
before taxes plus fixed charges plus amortization of capitalized interest less interest capitalized during the period. Fixed charges means the sum
of the following: (a) interest expensed and capitalized, (b) amortized premiums, discounts and capitalized expenses related to indebtedness,

(c) an estimate of the interest within rental expense, and (d) preference security dividend requirements of consolidated subsidiaries. Preferred
dividends include pre-tax amounts required to pay dividends in respect of our previously-outstanding Series A Preferred Stock.

Six Months Ended Year Ended
June 30, December 31,
2009 2008 2008 2007 2006 2005(1) 2004
Ratio of earnings to fixed charges 6.2 8.0 6.5 16.0 7.5 2.7
Ratio of earnings to fixed charges and preferred
dividends 6.2 8.0 6.5 16.0 4.7 2.7

(1) Earnings were insufficient to cover fixed charges by $1.7 million and were insufficient to cover fixed charges and preferred dividends by
$1.9 million in the year ended December 31, 2005.
SELLING STOCKHOLDERS

This prospectus relates in part to the possible sale by certain of our stockholders, or the selling stockholders, who own shares of common stock
acquired through an exemption from registration under Section 4(2) of the Securities Act of 1933, for transactions by an issuer not involving a
public offering. Information about the selling stockholders will be set forth in the applicable prospectus supplement.

Table of Contents 11
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DESCRIPTION OF CAPITAL STOCK
General

The following description of our capital stock summarizes certain terms and provisions of our common stock and preferred stock, par value
$0.001 per share, to which any prospectus supplement may relate. This section also summarizes relevant provisions of Delaware law. The
following description of our common stock and preferred stock does not purport to be complete and is subject to, and is qualified in its entirety
by reference to, the applicable provisions of Delaware law and our Amended and Restated Certificate of Incorporation and our Second Amended
and Restated Bylaws, copies of which have been filed with the SEC as exhibits to the registration statement of which this prospectus forms a
part.

Capital Stock

As of the date of this prospectus, our authorized capital stock consists of 100,000,000 shares of common stock and 15,000,000 of preferred
stock. As of September 30, 2009, we had 28,931,983 outstanding shares of common stock, excluding 247,030 shares held in treasury and
405,380 shares of restricted stock, and no shares of preferred stock outstanding.

As of September 30, 2009, there were approximately 35 holders of record of our common stock.
Common Stock

The holders of our common stock are entitled to one vote per share on all matters submitted to a vote of stockholders, including the election of
directors. Holders of the common stock do not have any preemptive rights or cumulative voting rights, which means that the holders of a
majority of the outstanding common stock voting for the election of directors can elect all directors then being elected. The holders of our
common stock are entitled to receive dividends when, as, and if declared by our board out of legally available funds. Upon our liquidation or
dissolution, the holders of common stock will be entitled to share ratably in those of our assets that are legally available for distribution to
stockholders after payment of liabilities and subject to the prior rights of any holders of preferred stock then outstanding. All of the outstanding
shares of common stock are, and the shares of common stock to be sold in this offering when issued and paid for will be, fully paid and
nonassessable. The rights, preferences and privileges of holders of common stock are subject to the rights of the holders of shares of any series
of preferred stock that may be issued in the future.

Preferred Stock

We are authorized to issue up to 15,000,000 shares of preferred stock. Our board of directors is authorized, subject to limitations prescribed by
Delaware law and our certificate of incorporation, to determine the terms and conditions of the preferred stock, including whether the shares of
preferred stock will be issued in one or more series, the number of shares to be included in each series and the powers, designations, preferences
and rights of the shares. Our board of directors also is authorized to designate any qualifications, limitations or restrictions on the shares without
any further vote or action by the stockholders. The issuance of preferred stock may have the effect of delaying, deferring or preventing a change
in control of the Company.

Certain Certificate of Incorporation, By-Law and Statutory Provisions

The provisions of our certificate of incorporation and by-laws and of the Delaware General Corporation Law summarized below may have an
anti-takeover effect and may delay, defer or prevent a tender offer or takeover attempt of the Company.

Table of Contents 12
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Directors Liability; Indemnification of Directors and Officers

Our certificate of incorporation provides that a director will not be personally liable to us or our stockholders for monetary damages for breach
of fiduciary duty as a director, except:

for any breach of the duty of loyalty;

for acts or omissions not in good faith or which involve intentional misconduct or knowing violations of law;

for liability under Section 174 of the Delaware General Corporation Law (relating to unlawful dividends, stock repurchases, or stock
redemptions); or

for any transaction from which the director derived any improper personal benefit.
This provision does not limit or eliminate our rights or those of any stockholder to seek non-monetary relief such as an injunction or rescission in
the event of a breach of a director s duty of care. The provisions do not alter the liability of directors under federal securities laws. In addition,
our certificate of incorporation and by-laws provide that we indemnity each director and the officers, employees, and agents determined by our
board of directors to the fullest extent provided by the laws of the State of Delaware.

Special Meetings of Stockholders

Our certificate of incorporation provides that special meetings of stockholders may be called only by the chairman or by a majority of the
members of our board. Stockholders are not permitted to call a special meeting of stockholders, to require that the chairman call such a special
meeting, or to require that our board request the calling of a special meeting of stockholders.

Stockholder Action; Advance Notice Requirements for Stockholder Proposals and Director Nominations

Our certificate of incorporation provides that stockholders may not take action by written consent, but may only take action at duly called annual
or special meetings, unless the action to be effected by written consent and the taking of such action by written consent have expressly been
approved in advance by the board. In addition, our by-laws establish advance notice procedures for:

stockholders to nominate candidates for election as a director; and

stockholders to propose topics for consideration at stockholders meetings.
Stockholders must notify our corporate secretary in writing prior to the meeting at which the matters are to be acted upon or directors are to be
elected. The notice must contain the information specified in our by-laws. To be timely, the notice must be received at our corporate
headquarters not less than 90 days nor more than 120 days prior to the first anniversary of the date of the prior year s annual meeting of
stockholders. If the annual meeting is advanced by more than 30 days, or delayed by more than 70 days, from the anniversary of the preceding
year s annual meeting, or if no annual meeting was held in the preceding year or for the first annual meeting following this offering, notice by the
stockholder, to be timely, must be received not earlier than the 120th day prior to the annual meeting and not later than the later of the 90th day
prior to the annual meeting or the 10th day following the day on which we notify stockholders of the date of the annual meeting, either by mail
or other public disclosure. In the case of a special meeting of stockholders called to elect directors, the stockholder notice must be received not
earlier than 120 days prior to the special meeting and not later than the later of the 90th day prior to the special meeting or 10th day following
the day on which we notify stockholders of the date of the special meeting, either by mail or other public disclosure. Notwithstanding the above,
in the event that the number of directors to be elected to the board at an annual meeting is increased and we do not make any public
announcement naming the nominees for the additional directorships at least 100 days before the first anniversary of the preceding year s annual
meeting, a stockholder notice of nomination shall also be considered timely, but only with respect to nominees for the additional directorships, if
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it is delivered not later than the close of business on the tenth day following the day on which such public announcement is first made.
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Election and Removal of Directors

Our board is divided into three classes. The directors in each class serve for a three-year term, one class being elected each year by our
stockholders. Our stockholders may only remove directors for cause and with the vote of at least 66 /3% of the total voting power of our issued
and outstanding capital stock entitled to vote in the election of directors. Our board of directors may elect a director to fill a vacancy, including
vacancies created by the expansion of the board of directors.

Our certificate of incorporation and by-laws do not provide for cumulative voting in the election of directors.

Amendment of the Certificate of Incorporation and By-Laws

Our certificate of incorporation provides that the affirmative vote of the holders of at least 66~ /3% of the voting power of our issued and
outstanding capital stock entitled to vote in the election of directors, is required to amend the following provisions of our certificate of
incorporation:

the provisions relating to our classified board of directors;

the provisions relating to the number and election of directors, the appointment of directors upon an increase in the number
of directors or vacancy, and the provisions relating to the removal of directors;

the provisions requiring a 66 /3% stockholder vote for the amendment of certain provisions of our articles of incorporation and for
the adoption, amendment or repeal of our by-laws;

the provisions relating to the restrictions on stockholder actions by written consent; and

the provisions relating to the calling of meetings of stockholders.
In addition, the board of directors is permitted to alter our by-laws without obtaining stockholder approval and the affirmative vote of holders of
at least 66 2/3% of the voting power of our issued and outstanding capital stock entitled to vote in the election of directors will be required for
any amendment to our by-laws by the stockholders.

Anti-Takeover Provisions of Delaware Law

We are subject to the provisions of Section 203 of the Delaware General Corporation Law. In general, Section 203 prevents an interested
stockholder (defined generally as a person owning 15% or more of the corporation s outstanding voting stock) of a Delaware corporation from
engaging in a business combination (as defined) for three years following the date that person became an interested stockholder unless various
conditions are satisfied.
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DESCRIPTION OF THE DEBT SECURITIES
General

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

The senior debt securities will be issued under an indenture between us and U.S. Bank National Association, as Senior Indenture Trustee (the

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

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

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

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

the designation and issue date of the debt securities;

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

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

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

the period or periods within which, the redemption price or prices or the repayment price or prices, as the case may be, at which, and
the terms and conditions upon which, the debt securities may be redeemed at our option or the option of the holder of such debt
securities;
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option of a holder of such debt securities and the period or periods within which, the price or prices at which and the terms and
conditions upon which such debt securities will be purchased, in whole or in part, pursuant to such obligation;
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if other than denominations of $1,000 and any integral multiple thereof, the denominations in which the debt securities will be
issuable;

provisions, if any, with regard to the conversion or exchange of the debt securities, at the option of the holders of such debt securities
or the Company, as the case may be, for or into new securities of a different series, our common stock or other securities;

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

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

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

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

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

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

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

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

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

Some of the debt securities may be issued as original issue discount debt securities. Original issue discount debt securities bear no interest or
bear interest at below-market rates. These are sold at a discount below their stated principal amount. If we issue these securities, the prospectus
supplement relating to such series of debt securities will describe any special tax, accounting or other information which we think is important.
We encourage you to consult with your own competent tax and financial advisors on these important matters.
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Unless we specify otherwise in the applicable prospectus supplement relating to such series of debt securities, the covenants contained in the
indentures will not provide special protection to holders of debt securities if we enter into a highly leveraged transaction, recapitalization or
restructuring.

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

Ranking and Subordination
General

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

Ranking of Debt Securities

The senior debt securities described in this prospectus will be unsecured, senior obligations of the Company and will rank equally with our other
unsecured and unsubordinated obligations. The subordinated debt securities will be unsecured, subordinated obligations of the Company.

Subordination

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

The term  Senior Indebtedness of a person means with respect to such person the principal of, premium, if any, interest on, and any other
payment due pursuant to any of the following, whether outstanding on the date of the subordinated indenture or incurred by that person in the
future:

all of the indebtedness of that person for borrowed money, including any indebtedness secured by a mortgage or other lien which is
(1) given to secure all or part of the purchase price of property subject to the mortgage or lien, whether given to the vendor of that
property or to another lender, or (2) existing on property at the time that person acquires it;

all of the indebtedness of that person evidenced by notes, debentures, bonds or other similar instruments sold by that person for
money;

all of the lease obligations which are capitalized on the books of that person in accordance with generally accepted accounting
principles;

all indebtedness of others of the kinds described in the first two bullet points above and all lease obligations of others of the kind
described in the third bullet point above, in each case, that the person, in any manner, assumes or guarantees or that the person in
effect guarantees through an agreement to purchase, whether that agreement is contingent or otherwise; and
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all renewals, extensions or refundings of indebtedness of the kinds described in the first, second or fourth bullet point above and all
renewals or extensions of leases of the kinds described in the third or fourth bullet point above;
unless, in the case of any particular indebtedness, lease, renewal, extension or refunding, the instrument or lease creating or evidencing it or the
assumption or guarantee relating to it expressly provides that such indebtedness, lease, renewal, extension or refunding is not superior in right of
payment to the subordinated debt securities. Our senior debt securities and any unsubordinated guarantee obligations of the Company constitute
Senior Indebtedness for purposes of the subordinated indenture.

Pursuant to the subordinated indenture, the subordinated indenture may not be amended, at any time, to alter the subordination provisions of any
outstanding subordinated debt securities without the consent of the requisite holders of each outstanding series or class of Senior Indebtedness
(as determined in accordance with the instrument governing such Senior Indebtedness) that would be adversely affected thereby.

Optional Redemption

Unless we specify otherwise in the applicable prospectus supplement, we may redeem any of the debt securities as a whole at any time or in part
from time to time, at our option, on at least 15 days, but not more than 45 days, prior notice mailed to the registered address of each holder of the
debt securities to be redeemed, at respective redemption prices equal to the greater of:

100% of the principal amount of the debt securities to be redeemed, and

the sum of the present values of the Remaining Scheduled Payments, as defined below, discounted to the redemption date, on a
semi-annual basis, assuming a 360 day year consisting of twelve 30 day months, at the Treasury Rate, as defined below, plus the
number, if any, of basis points specified in the applicable prospectus supplement;

plus, in each case, accrued interest to the date of redemption that has not been paid (such redemption price, the Redemption Price ).

Comparable Treasury Issue means, with respect to the debt securities, the United States Treasury security selected by an Independent
Investment Banker as having a maturity comparable to the remaining term ( Remaining Life ) of the debt securities being redeemed that would be
utilized, at the time of selection and in accordance with customary financial practice, in pricing new issues of corporate debt securities of
comparable maturity to the Remaining Life of such debt securities.

Comparable Treasury Price means, with respect to any redemption date for the debt securities: (1) the average of two Reference Treasury
Dealer Quotations for that redemption date, after excluding the highest and lowest of four such Reference Treasury Dealer Quotations; or (2) if
the Trustee obtains fewer than four Reference Treasury Dealer Quotations, the average of all quotations obtained by the Trustee.

Independent Investment Banker means one of the Reference Treasury Dealers, to be appointed by us.

Reference Treasury Dealer means four primary U.S. Government securities dealers to be selected
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