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INFORMATION CONTAINED IN THIS PROSPECTUS SUPPLEMENS SUBJECT TO COMPLETION. A REGISTRATION
STATEMENT RELATING TO THESE SECURITIES HAS BEEN DEBRED EFFECTIVE BY THE SECURITIES AND EXCHANGE
COMMISSION. A FINAL PROSPECTUS SUPPLEMENT AND PRCEBPTUS WILL BE DELIVERED TO PURCHASERS OF THESE
SECURITIES. THIS PROSPECTUS SUPPLEMENT AND THE AQZRANYING PROSPECTUS SHALL NOT CONSTITUTE AN
OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BWINOR SHALL THERE BE ANY SALE OF THESE SECURITIES!I
ANY STATE IN WHICH SUCH OFFER, SOLICITATION OR SALEVOULD BE UNLAWFUL PRIOR TO REGISTRATION OR

QUALIFICATION UNDER THE SECURITIES LAWS OF ANY SUCISTATE.



FILED PURSUANT TO RULE 424(B)(4)
REGISTRATION NO. 333-16785

SUBJECT TO COMPLETION, DATED JANUARY 15, 1997
PROSPECTUS SUPPLEMENT TO PROSPECTUS DATED JANUARY b, 1997
$150,000,000

CARLISLE COMPANIES INCORPORATED

% SENIOR NOTES DUE JANUARY , 2007

Interest on the Notes is payable on January arydod@ach year, commencing July , 1997. The Notesat redeemable prior to maturity and
are not subject to any sinking fund.

The Notes offered hereby will be represented byarmaore global Notes registered in the name of Dbpository Trust Company ("DTC")
or its nominee. Beneficial interests in the glolates will be shown on, and transfers thereof hélleffected only through, records maintal
by DTC and its participants. Except as describadihgNotes in definitive form will not be issueslee "Description of the Notes".

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND
EXCHANGE COMMISSION OR ANY STATE SECURITIES COMMISS ION NOR HAS THE SECURITIES
AND EXCHANGE COMMISSION OR ANY STATE SECURITIES COM MISSION PASSED UPON THE
ACCURACY OR ADEQUACY OF THIS PROSPECTUS
SUPPLEMENT OR THE PROSPECTUS TO WHICH IT RELATES.

ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OF FENSE.

INIT IAL PUBLIC UNDERWRITING PROCEED STO
OFFER ING PRICE(1)  DISCOUNTS(2) COMPANY( 1)(3)
% % %
$ $ $

(1) Plus accrued interest, if any, from Januar§971

(2) The Company has agreed to indemnify the Undt@xgragainst certain liabilities, including liabi#s under the Securities Act of 1933.

(3) Before deducting estimated expenses of $200a9@ble by the Company.

The Notes offered hereby are offered severallyheyldnderwriters, as specified herein, subject ¢teipt and acceptance by them and subject
to their right to reject any order in whole or iarp It is expected that the Notes will be readydelivery in book-entry form only through the

facilities of DTC in



New York, New York, on or about January , 1997, a gainst payment therefor in
immediately available funds.

GOLDMAN, SACHS & CO. J.P. MORGAN & CO.

The date of this Prospectus Supplement is Januaryl997.



IN CONNECTION WITH THIS OFFERING, THE UNDERWRITEREAY OVER-ALLOT OR EFFECT TRANSACTIONS WHICH
STABILIZE OR MAINTAIN THE MARKET PRICE OF THE NOTEOFFERED HEREBY AT A LEVEL ABOVE THAT WHICH
MIGHT OTHERWISE PREVAIL IN THE OPEN MARKET. SUCH SABILIZING, IF COMMENCED, MAY BE DISCONTINUED AT
ANY TIME.

THE COMPANY

The Company manufactures and distributes a widetyaof products across a broad range of industiietuding, among others, the roofing,
real estate construction, trucking, automotivegs®vice, industrial equipment, lawn and gardenairataft manufacturing industries. The
Company markets its products both as a compon@plisuto original equipment manufacturers ("OEMsl$ well as directly to end users.
International sales by the Company accounted fpraagimately 13% of its net sales for 1995 and 12%4lie first nine months of 1996.

While many of the industries in which the Companynpetes are cyclical and/or mature industriesadtheen able to achieve consistent
growth in net sales and operating earnings. Fro@i 1Brough 1995 (excluding the effects of an $18ilion restructuring charge in 1991),
the Company's net sales and operating earningsaised at compound annual growth rates of 13.2922:1986, respectively. For the nine
months ended September 30, 1996, the Company eepoet sales of $740.0 million and operating eaiof $74.9 million, representing
increases of 22.2% and 29.9%, respectively, framfitst nine months of 1995. The Company has aehigkis growth by adding new
businesses through acquisitions, increasing iteeshaxisting markets, broadening its productdiaed expanding internationally. The
Company's acquisition strategy is to acquire nicla@ufacturers who are or can be leaders in theikete The Company strives to quickly
integrate acquired companies and manage them fooired productivity and long-term growth by providifinancial resources and
streamlining operational, selling and administrtivnctions, where appropriate.

Sales of the Company's products are reported Ighdison to one of the following three industrygseents: Construction Materials (37.5%
net sales in 1995), Transportation Products (3328%et sales in 1995) and General Industry (28.6%ebsales in 1995). The principal

products, services and markets or customers sémaath of these industry segments include:
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In each industry segment, the Company's produetgemerally distributed either by Company-emplofjeld sales personnel or
manufacturer's representatives. In a few instargisgibution is through dealers and independestritiutors. Since many of the Company's
customers are OEMs, marketing methods and cerfa@rations are designed to accommodate the requitsroéa small group of high-

volume producer-customers.

The Company is engaged in businesses, and its gioderve markets, that generally are highly coitipet Product lines serving most
markets tend to be price competitive and all lials® compete on service and product performancéndicstry segment is dependent upon a
single customer, or a few customers, the loss aflwdvould have a material adverse effect on thense.

RECENT DEVELOPMENT

On October 4, 1996, the Company acquired substyrdgibiof the assets of the Engineered Plastigssatin of Hoover Universal, Inc., a
wholly-owned subsidiary of Johnson Controls, Ifier,$80.0 million in cash plus the assumption atai@ liabilities totalling approximately
$26.5 million (the "Acquisition"). The assets aagdi primarily included certain facilities and equignt used in the manufacture of injection
molded and blow molded plastic parts for the autiiveandustry and related automotive tooling, a$l ae substantially all of the inventory
and accounts and notes receivable of the Engindédastics division. The Engineered Plastics divisighich will be included in the
Company's Transportation Products segment, repodesales of $104.9 million for the nine monthdemhSeptember 30, 1996. The
Acquisition was financed using borrowings under@wenpany's existing $150 million revolving creditflity (the "Revolving Credit
Facility"). See "Use of Proceeds". For certain farona financial information giving effect to the duisition, see "Selected Historical and Pro

Forma Financial Data".

USE OF PROCEEDS

The net proceeds to the Company from the salecoNthtes are estimated to be approximately $148l&miThe net proceeds will be used
(i) to repay all amounts outstanding under the Reéwg Credit Facility, which are expected to toagproximately $115.0 million at the time
of the closing of this offering and (ii) to repagpmoximately $10.0 million of other short-term delvhich was incurred for general corporate
purposes. The Company intends to use the remamahgroceeds from this offering (estimated to bgraximately $23.8 million) for general

corporate purposes.



The Company borrowed $80 million under the Revajv@redit Facility to finance the Acquisition, $158llion to finance the acquisition of
Scherping Systems, Inc. and Scherping Controls,dnd $7.1 million to repay certain indebtedne$® femaining borrowings under the

Revolving Credit Facility were incurred for genecalporate purposes. At December 31, 1996, borgswmder the Revolving Credit Faci

bore interest at the rate of approximately 5.8%agperum and matures in the first quarter of 1997é&tember 31, 1996, the other short-term
debt to be repaid bore interest at the rate of B#@nnum and matures on October 2, 1997.

CAPITALIZATION

The following table sets forth the consolidateditzdization of the Company at September 30, 1996 bistorical basis, and as adjusted to
give effect to (i) the Acquisition and (ii) the eddy the Company of the Notes offered hereby aadifiplication of the estimated net proceeds
therefrom. See "Recent Development" and "Use oféxds".

AT SEPTEMBER 30, 1996

Short-term debt (including the Revolving Credit Fac
current maturities)(1)

Long-term debt (excluding current maturities)
8.09% senior notes due 1998-2002.................

................ $ 48,000 $ 48,000
Industrial development and revenue bonds due thro
Notes offered hereby

ugh 2014........ 12,505 12,505
............................................. - 150,000
Other, including capital lease obligations....... . 6,764 6,764
Total long-term debt........cccccvvvveeeeee. s 67,269 217,269
Stockholders' equity
Common stock, par value $1.00, authorized 25,000, 000 shares,
outstanding 19,665,312 shares(2)...............

Additional paid-in capital

................ 19,665 19,665
Retained earnings

................ 10,092 10,092

................................................ 346,236 346,236

Cost of shares in treasury......cccccceveeeeee. L (80,546) (80,546)
Total stockholders' equity

Total capitalization

(1) On October 4, 1996, the Company borrowed $80omiunder the Revolving Credit Facility to finaamthe Acquisition, all of which is
expected to be repaid with proceeds from the affpaf the Notes.

(2) Does not give effect to a two-for-one splitloé Company's common stock, par value $1.00 peesbampleted on January 15, 1997.
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SELECTED HISTORICAL AND PRO FORMA FINANCIAL DATA

The selected historical consolidated financial dditthe Company for each of the five years endecelder 31, 1995 have been derived from
the audited consolidated financial statements @Gbmpany included in the documents incorporateckfarence in the accompanying
Prospectus. The selected historical consolidatexhtiial data for the nine months ended September@®® and 1996 is unaudited; however,
in the opinion of management, all adjustments, isting of normal recurring accruals, necessaryaftair presentation of the consolidated
financial position and results of operations fardh periods have been included. Operating resultié nine months ended September 30,
1996 are not necessarily indicative of the regii$ may be expected for the full year. The pronfarfinancial data have been prepared to
reflect the Acquisition as if it had occurred omdJary 1, 1996 for income statement purposes arseptember 30, 1996 for balance sheet
purposes, on the basis of the assumptions desdribiédte 1 hereto. The pro forma financial datandbpurport to represent what the
Company's financial position or results of openagiavould actually have been if such events hadroedas indicated, or to project that
Company's financial position or results of openadifor any future date or period. The followingadahould be read in conjunction with the
Company's consolidated financial statements amde@inotes thereto included in its Annual ReporForm 10-K for the year ended
December 31, 1995 and its Quarterly Report on Fior® for the quarter ended September 30, 1996, @arhich is incorporated by
reference in the accompanying Prospectus.

NI NE MONTHS ENDED
YEA R ENDED DECEMBER 31, SEPTEMBER 30,
1995 1996 1996
1991 1992 1993 1994 1995 ACTUAL ACTUAL PRO FORMA(1)

(UNAUDITED) (UNAUDITED) (UNAUDITED)

(IN THOUSANDS, EXCEPT PER SHARE DATA AND RATI 0sS)
INCOME STATEMENT DATA

Net sales..........ccoounee $500,771 $528,0 52 $611,270 $692,650 $ 822,534 $ 605,325 $ 740,039 $ 844,942
Cost of goods sold........... 370,747 389,1 91 452,792 516,282 624,860 457,867 560,547 655,427
Gross profit............... 130,024 138,8 61 158,478 176,368 197,674 147,458 179,492 189,515
Selling and administrative

EXPeNSEeS........ccovueuiene 86,259 86,8 76 98,449 102,992 109,236 80,965 95,446 99,435
Research and development

EXPeNSEeS........ccovueunene 10,423 10,7 24 11,165 11,933 12,339 8,818 9,110 10,399
Restructuring charge(2)...... 18,700 -- - - - - - -
Operating earnings......... 14,642 41,2 61 48,864 61,443 76,099 57,675 74,936 79,681
Interest and other expenses,

11 SO (4,081) (1,5 41) (1,952) (2,652) (3,241) (2,207) (4,447) (8,737)

Earnings before income
taxes.....ccocvveeuene. 10,561 39,7 20 46,912 58,791 72,858 55,468 70,489 70,944
Income taxes..... . 4,007 154 92 18,534 23,223 28,777 21,963 27,948 28,127

Earnings from continuing
operations............... 6,554 24,2 28 28,378 35568 44,081 33,505 42,541 42,817
Net earnings (loss) from
discontinued
operations(3).............. (14,989) 4 71 -- -- -- -- -- --

Net earnings (I0ss)........ $ (8,435)$ 246 99 $ 28,378 $ 35568 $ 44,081 $ 35,505

Earnings per share from

continuing operations...... $ 043 % 1. 58 $ 183 % 230% 282 $ 214 $ 275 $ 277
Net earnings (loss) per

share.......cccceeie $ (055)% 1. 61$% 183% 230% 282 $ 214 $ 275 $ 277
Average shares

outstanding(4)............. 15,268 15,3 37 15,478 15480 15,633 15,629 15,447 15,447
BALANCE SHEET DATA AT PERIOD

END(5)

Net working capital.......... $ 94,097 $162,0 88 $ 144,474 $164,669 $ 153,709 $ 157,677 $ 123,199 $ 40,697
Total assets........... 324,720 383,2 50 420,363 485,283 542,423 536,916 638,871 745,057
Short-term debt. I - - - - - 55,989 135,989
Long-term debt............... 48,623 69,0 98 59,548 69,148 72,725 71,834 67,269 67,269
OTHER DATA

Ratio of earnings to fixed

charges(6)........ccceeuees 3.03 7. 78 9.89 9.73 8.70 8.54 8.22 6.07
Debt as percent of total

capital........cccoeeueenne 20% 25% 21% 22% 21% 21% 29% 41%
Capital expenditures......... $ 19,711 $ 19,9 24 $ 28,490 $ 31,082 $ 37,467 $ 26,271 $ 26,061 $ 26,061
Depreciation and

amortization............... 19,427 18,8 06 20,688 21,940 23,230 18,391 22,092 27,051

(FOOTNOTES ON FOLLOWING PAGE)
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(FOOTNOTES FOR PRECEDING PAGE)

(1) The pro forma financial data reflect the foliag adjustments related to the Acquisition:

(@) A netincrease in the basis of the assets eadjto their estimated fair values, and additiategdreciation expense from January 1, 1996
through September 30, 1996 on such assets restritimgthe net increase in basis.

(b) Recognition of $39.2 million of goodwill (excesf the Acquisition cost over the fair value of #issets acquired), and amortization of
goodwill from January 1, 1996 through Septemberl396 (calculated on a straight-line basis ovey&rs).

(c) Borrowings of $80.0 million under the Revolvi@gedit Facility to finance the Acquisition, andarest expense from January 1, 1996
through September 30, 1996 on such funds at amaskinterest rate of 7.15%.

(d) Reduction of income taxes resulting from theefming adjustments.
The pro forma data do not include capital expemdgwf the Engineered Plastics division, whichGoenpany believes were not material.

(2) In the third quarter of 1991, the Company reledra restructuring charge of $18.7 million forts@ssociated with the relocation and
consolidation of certain operations and the elimdmeof product lines.

(3) In 1991, the Company recorded a net loss fr@moaitinued operations of $15.0 million relatedHe discontinuation of its computer tape
and systems integration hardware businesses. @$sxbnsisted of a $12.6 million after-tax chaggeahticipated disposal costs and the write-
down of related assets to estimated realizablesvahd a $2.4 million after-tax loss from disconédwperations. In 1992, the Company
recognized after-tax earnings from discontinued-aipens of $0.5 million, reflecting better than iaigated performance from these
businesses.

(4) On June 1, 1993, the Company completed a twaifie split of its common stock, par value $1.00g&re. All references to average
shares outstanding and net earnings per sharetréfle stock split. Does not reflect a two-for-apeit of the Company's common stock, par
value $1.00 per share, completed on January 15,.199

(5) Net working capital for 1991 does not includerent assets of discontinued operations totallizg.2 million. Total assets for 1991 and
1992 do not include net assets of discontinuedatjpes totalling $30.0 million and $0.3 million sgectively.

(6) For purposes of computing the ratio of earnitogfixed charges, earnings are defined as eartiaeffge income taxes plus fixed charges.
Fixed charges consist of interest expense (inctudapitalized interest) and the portion of rentgdense that is representative of the interest
factor (deemed to be one-third of minimum operat@sge rentals). The earnings to fixed chargesltzdion reflects the Company's
proportionate share of income, expense and fixadges attributable to the Company's investmentdjority-owned unconsolidated
subsidiaries and joint ventures.
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MANAGEMENT'S DISCUSSION AND ANALYSIS OF
FINANCIAL CONDITION AND RESULTS OF OPERATIONS

THE FOLLOWING DISCUSSION AND ANALYSIS SHOULD BE REB IN CONJUNCTION WITH THE "MANAGEMENT'S
DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION ANDRESULTS OF OPERATIONS" CONTAINED IN THE COMPANY
QUARTERLY REPORT ON FORM 10-Q FOR THE QUARTER ENDEEPTEMBER 30, 1996 AND THE COMPANY'S ANNUAL
REPORT ON FORM 10-K FOR THE YEAR ENDED DECEMBER 3B95, EACH OF WHICH IS INCORPORATED BY REFERENCE
IN THE ACCOMPANYING PROSPECTUS.

THIS PROSPECTUS SUPPLEMENT, THE ACCOMPANYING PROEHEIS AND THE INFORMATION

INCORPORATED THEREIN BY REFERENCE CONTAIN CERTAINJRWARD LOOKING STATEMENTS WHICH ARE SUBJECT
TO VARIOUS RISKS AND UNCERTAINTIES. MANY FACTORS COLD CAUSE

THE COMPANY'S ACTUAL RESULTS TO DIFFER MATERIALLY ROM SUCH FORWARD LOOKING STATEMENTS,
INCLUDING, BUT NOT LIMITED TO, THE IMPACT OF CHANGE IN THE DOMESTIC AND INTERNATIONAL ECONOMIES, THI
SUCCESSFUL INTEGRATION OF BUSINESSES ACQUIRED BY EKLOMPANY, THE IMPACT OF COMPETITIVE PRODUCTS
AND PRICING, INCLUDING THE LOSS OF MARKET SHARE THBRUGH COMPETITION, CHANGES IN INTEREST RATES AND
PRICE FLUCTUATIONS IN FOREIGN CURRENCIES, ADVERSEBRTHER CONDITIONS IN THE MARKETS SERVED BY THE
COMPANY, THE COMPANY'S ABILITY TO CONTINUE TO BROAIEN ITS PRODUCT LINES AND TO MEET INTERNAL
PERFORMANCE GOALS AND THE EFFECTS OF STATE AND FEREL REGULATION ON THE COMPANY'S BUSINESSES.

NET SALES AND OPERATING EARNINGS

BY SEGMENT
THREE MONTHS ENDED NINE MONTHS ENDED
YEAR E NDED
DECEMBE R 31, SEPTEMBER 30, SEPTEMBER 30,
1993 199 4 1995 1995 1996 1995 1996
(IN MILLIONS)
NET SALES:
Construction Materials......... $ 2476 $ 2 88.6 $ 3083 $ 888 3% 982 % 2309 $ 240.6
Transportation Products........ 1770 2 00.2 2789 74.9 83.1 198.7 256.7
General Industry............... 186.7 2 03.9 2353 52.8 71.3 1757 242.7
Total net sales.............. $ 611.3 $ 6 92.7 $ 8225 $ 2165 $ 2526 $ 6053 $ 740.0
OPERATING EARNINGS:
Construction Materials......... $ 255 % 351 % 367 % 123 $ 152 $ 274 % 32.1
Transportation Products........ 11.6 135 20.2 5.0 6.3 14.8 21.7
General Industry............... 18.9 21.4 29.6 7.0 8.4 23.4 31.3
Corporate expenses............. (7.2) (8.5) (10.49) (2.5) 2.8) (7.9 (10.2)

Total operating earnings..... 48.8 61.5 76.1 21.8 27.1 57.7 74.9
Interest and other expenses,

NEL...ooiiiieiiie e 2.9) 27 (2 (11 @4 (22 (4.4)
Earnings before income taxes... 46.9 58.8 72.9 20.7 25.7 55.5 70.5
Income taxes................... 185 23.2 28.8 8.2 10.2 22.0 28.0

Net earnings................. $ 284 % 356 $ 441 % 125 % 155 % 335 % 425

NINE MONTHS ENDED SEPTEMBER 30, 1996 AND 1995

The Company recorded record net earnings of $18limmrfor the third quarter of 1996, marking theth consecutive quarter-over-quarter
improvement in net earnings. Third quarter netsafe$252.6 million represented a 17% increase pgesales of $216.6 million in the third
quarter of 1995. Net earnings of $15.5 million$ar00 per share, for the quarter reflected an asgef 24% over 1995 net earnings of $12.5
million, or $0.80 per share. For the nine monthdeghSeptember 30, 1996, net sales
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totalled $740.0 million, a 22% increase over 199&t earnings on a year-to-date basis were $421®mibr $2.75 per share, a 27% increase
over 1995 net earnings of $33.5 million, or $2.84 ghare. A record performance from the Constrodilaterials segment and the
continuation of favorable operating results frora Tiransportation Products and General Industry setgrcontributed to the record results
for the quarter.

During the nine months ended September 30, 1988Ctmpany completed four acquisitions. In Marck,@ompany acquired Intero, Inc.
and Unique Wheel, Inc., leading manufacturers @élsaind aluminum wheels and rims sold to OEM trailestomers and the automotive
aftermarket. In August, the Company completed tipisition of Scherping Systems, Inc. and Scherfiogtrols, Inc., leading suppliers of
cheese processing systems and equipment for theiddustry.

Construction Materials segment net sales of $98l®mand earnings of $15.2 million in the thirdiayter of 1996 were the highest ever
achieved in the Company's history. Net sales fermlarter were 11% above 1995, while segment eggiinproved 24%. Year-to-date 1996
net sales increased 4% over 1995, and segmenhganvere up 17%. A continued favorable product amig cost reduction strategies rest
in the favorable earnings performance.

Transportation Products segment net sales increid$édn the third quarter to $83.1 million from $J4nillion in 1995. Segment earnings in
the quarter improved 26% over 1995. For the ninathmended September 30, 1996, net sales incr@88eaver 1995 to $256.7 million,
and earnings improved 47%, to $21.7 million. Heduy friction products and custom rubber and ptastiperations reported favorable
performances and the specialized transportatiderti@erations acquired in 1995 added to segnesntits.

General Industry segment net sales were 35% higtibe third quarter of 1996 versus 1995, totalfrd..3 million. Segment earnings
improved 21% over the third quarter of 1995. Oreanto-date basis, segment net sales were $24RiGnma 38% increase over 1995, while
segment earnings improved 34%. Positive results tiee acquired operations in steel wheels and aimasstainless steel in-plant processing
equipment more than offset recent softness expzgeeim the lawn and garden industry.

Gross margins were 24.3% during the first nine mewf 1996 compared to 24.4% in the same perid®@5b. This decrease reflected
primarily the acquisition in 1995 of businesseswlitwer gross margins.

Selling and administrative expenses as a percesdle$ declined to 12.9% during the first nine rherttf 1996 from 13.4% in the same pel
in 1995. This decrease reflected aggressive cosaitument programs and the acquisition in 1995usfresses with comparatively lower
selling and administrative expense structures.

Research and development expenses increased to##oh from $8.8 million in 1995. The 3.4% increaduring the first nine months of
1996 reflected additional expenditures for the tgwment of new braking system products and moldaetextruded products for non-
automotive markets.

Interest expense increased to $6.0 million in 1@86pared to $4.5 million in 1995, reflecting thereased level of debt incurred to finance
the acquisitions of Trail King Industries, Inc. ¢all King"), Intero, Inc. and Unique Wheel, Incquepment purchases for the container
manufacturing operation and generally higher irserates in 1996. Net earnings for the three moatitdeed September 30, 1996 were $15.5
million, a 24% increase from the comparable penmoii995. On a year-to-date basis, net earnings $42¢5 million compared to $33.5
million in 1995.

Net working capital was $123.2 million at Septem®@r 1996, compared to $157.7 million a year agmsh(flows from operations for the n
months ended September 30, 1996 totalled $57.@mill
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more than double the amount generated during thpamable period in 1995. Long-term debt was $67lBom at September 30, 1996, while
outstanding short-term debt was $56.0 million.

The Company purchased $10.9 million of treasurglsemd paid $10.3 million in dividends in the nmenths ended September 30, 1996.
The Company's primary liquidity and capital res@srare its operations, bank lines of credit and-kemm borrowings. The Company
continues to have substantial borrowing capacityfarancial flexibility.

YEARS ENDED DECEMBER 31, 1995 AND 1994

The Company achieved record sales and earning®9i. Net sales in 1995 were $822.5 million, anéase of 19% over 1994 net sales of
$692.7 million. Net earnings increased to $44.liom| or $2.82 per share, a 24% increase over T@9£arnings of $35.6 million, or $2.30
per share. Each of the Company's three segmemisiestimprovements over the operating results tegan 1994. While raw material cost
increases and operational start-up costs affectesbsgnargins during 1995, the Company was ablentra selling and administrative
expenses allowing for improvement in overall opegtnargins.

During 1995, the Company completed four acquisgj@dding principally to its Transportation Produs¢gment. In April, the Company
acquired the assets of Thunderline Corporatiompdyzer of rubber parts for the automotive industitye acquisition added new products
customers to the Company's custom-molded plastidswibber parts operations, as well as the akditpanufacture and market silicone
rubber components. In June, the Company complateddquisition of Trail King, the leading manufaetuof specialized lowbed trailers u:

in the transportation of construction equipment endther commercial applications. In early Septembrail King finalized the
complementary acquisition of Ti-Brook, Inc. andBreok South, Inc., which design, manufacture arstrithute a variety of specialized dump
bodies and trailers used in the transportatioroaf,@elletized loads, refuse and other produnt®©dtober, the Company acquired Walker
Stainless Equipment, Inc., a leading supplierafigportation trailers for liquid food products. W& also designs and manufactures in-plant
processing equipment for the food, pharmaceuticdlcemical industries.

Construction Materials segment net sales incre@%ed 1995 to $308.3 million compared to $288.8iomlin 1994. Domestic non-
residential roofing sales accounted for the in@eas 5% more square feet of roofing membrane hipped in 1995 versus 1994,
International operations were restructured in 1885 after continued disappointing performance astnmon-domestic markets. In addition,
poor results from the Company's metal roofing bessrled to the decision to sell its west coastaijmers and re-focus its efforts on eastern
and midwestern markets. In late 1996, the Compaeidéd to divest its metal roofing business entirBegment earnings in 1995 increased
5% over 1994 results, to $36.7 million. Gross masgvere unfavorably impacted by increased salésaadr margin items and raw material
cost increases, which the Company was unable ®aglarg to customers. However, the operations afgleto maintain comparable
profitability, despite continued pricing pressutepugh cost control and productivity improvemeslling and administrative expenses as a
percent of net sales decreased nearly 5% in 199%aced to 1994.

Transportation Products segment net sales were $278ion in 1995, a 39% increase over 1994. Altgb sales from operations acquired in
1995 generated the majority of the growth, evergrapon in the segment recorded sales gains. Segaarings improved 50% in 1995 over
1994, while absorbing the first-year financial lesexperienced at the Company's container manufagtoperation. Despite a weaker
domestic automotive market in 1995 versus 1994, pregucts and additional capacity combined forramdase of over 12% in sales from
Company's custom-molded and extruded plastics @plgler parts operations. Custom plastics and rutgbemrations achieved a 15% earnings
improvement while absorbing nearly $1.0 millionnoin-recurring plant realignment and equipment mav@mosts in 1995. Heavy duty
friction product sales to truck and trailer mantfiaers declined
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slightly in 1995 compared to a very strong 1994t levels began to slow in the second halfhef year. Aftermarket sales in 1995 were
consistent with 1994 as very competitive pricingsigted. Industrial friction and brake productsrapiens both experienced solid sales
growth in 1995, from continued penetration in inional markets and new product offerings. Oveealinings from friction and brake
products operations improved over 25% from 199ficiehcy gains and increased absorption accourttethbst of the improvement. In
addition, 1994 results were adversely impactechbyctosure of the Company's brake products' Beaziperations. Specialized trailers and
dump body operations acquired in 1995 performeazkpéctations. Sales of high-performance aircrafe wicreased nearly 15% over 1994,
returning to 1993 levels. Earnings results contihteeprogress closer to acceptable returns dueetaitcraft wire operation's renewed focus
on manufacturing processes. The Company's reftiggi@ntainer leasing joint venture continued twéase its market penetration and
earnings in 1995.

General Industry segment net sales increased $3llidn to $235.3 million in 1995 compared to 198415% improvement. The segment
sales comparisons were unfavorably impacted in t@®&%pared to 1994 by approximately $6.7 million tluéhe divestitures of the
Company's DSI, NETstor and Vistatech businessagn8et earnings increased 39% in 1995 versus 198toperations which were dives

or closed prior to the start of 1995 incurred Iess£$3.1 million in 1994. Another record performarby the Company's specialty tires and
wheels operations in 1995 resulted in sales ineseanearly $10 million compared to 1994. Incrédasyenues were due to continued me
share gains in lawn and garden, trailer and golecaipment. Replacement sales also increasedib. Bpecialty tires and wheels operations
posted a 14% earnings improvement over 1994 re€idisacity gains and production improvements ahthaufacturing site in China helped
offset higher raw material costs, resulting in niesgonsistent with 1994. Foodservice operatiomefited from increased market
penetration and expanded product offerings thratsgstrong distribution network, to achieve receales and earnings results for 1995.
Domestic and international growth combined to iaseesales by 28% over 1994. Improvements in opgratipense ratios offset a small
decline in gross margins, contributing to overaliréngs improvement of 27% over 1994. The Compabgsember 1994 acquisition of
Sparta Brush Company, a leading manufacturer afiajised brushes and cleaning tools to the foodsey¥ood and dairy processing, marine
and janitorial markets, contributed positively wthbsales and earnings gains in foodservice opasatSales and earnings of high speed data
wire and cable products showed strong improvenmart895. New product offerings, combined with effee cost containment programs,
generated positive results at the Company's mertioaitoring devices operation.

Gross margins were 24.0% in 1995 compared to 2552894. Globally depressed selling prices and érighan anticipated material costs in
the first year of production at the Company's cimtamanufacturing operation, as well as acquis#iof lower gross margin businesses,
resulted in the decline in margins in 1995. Acnossst operations, and particularly those in the @antson Materials segment, raw material
costs rose in 1995, but only limited success wagaed in passing these increased costs throughstomers. However, higher production
volumes allowed manufacturing expenses to be nfteeteely absorbed, resulting in consistent gnusesgins at most operations in 1995.

Selling and administrative expenses as a percamtaales declined to 13.3% in 1995 from 14.9%9®4. The strong performance in
controlling expenses was evidenced by the factdblling and administrative expenses rose only $6liBon to support the 1995 sales
increase of $129.8 million. All major operationpoeted lower expense ratios reflecting the contilomeof aggressive cost containment
programs. Acquisitions of operations in 1995 wittmparatively lower selling and administrative exggstructures also contributed to the
improved ratios.

Research and development expenses increased ®i$ilon in 1995 compared to $11.9 million in 19%iction and braking systems
operations incurred the largest increase in exgr@sea number
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of new product introductions and test programs veaigoing during the year. Custom plastics and rubperations also incurred additional
product development expenses through equipmenisitigns and plant alignment initiatives in 199%eTdivestiture and closure of certain
operations which were part of the General Induséyment in 1994 partially offset the increase seagch and development expenses.

Interest expense was $6.1 million in 1995 compé&oekit.6 million in 1994. In June 1995, the Compasgumed $3.8 million of long-term
debt related to the acquisition of Trail King. Also the second half of 1994, the Company secug@ fillion of industrial development
bonds, which have since been redeemed. These sctilomg with higher interest rates in 1995, ctted to the higher interest expense for
the year.

Income taxes were computed for financial staterpanposes at 39.5% in 1995, the same rate use®#h The increase in the corporate
federal tax rate legislated in 1993 is reflectedach year's income tax rates for the Company.

Net earnings increased 24% to a record $44.1 mijlto $2.82 per share, in 1995. This compares teamings of $35.6 million, or $2.30 |
share, in 1994. Strong performances by each aftdmpany's major operations produced the recordregrin 1995.

Order backlog was $160.7 million at December 3B518nd $103.9 million at December 31, 1994. AltHotlge majority of the increase was
related to operations acquired in 1995, strongeklbg positions were evident at all major operadianithin the Construction Materials and
Transportation Products segments, as well as dpetiias and wheels operations. Backlog levelstiier Company's high performance wire
products in 1995 were more than 100% higher thar®84.

Accounts receivable were $126.6 million at year £885 compared to $99.4 million at the end of 139dher fourth quarter sales revenue at
each of the Company's major operations accounteslifhtly more than half of the higher receivabddances, with acquisitions made in 1
accounting for the remainder of the increase, prapmately $12.9 million. Receivables continuébtoaggressively managed across the
Company, as the average number of days accoumivabte remained outstanding declined 7% from 1994,

Inventories, valued primarily by the last-in, faatt (LIFO) method, were $121.7 million at DecemB&r 1995 compared to $74.9 million at
December 31, 1994. Nearly 63% of the $46.8 millimrease related to acquisitions made in 1995.réhminder of the increase in year-end
inventories was attributable to the General Ingusétgment and container manufacturing operatiopscidlty tires and wheels operations
accounted for $7.7 million of the Company's incesbmventory levels at year-end, reflecting strdeghand and backlog as well as the
operations' efforts to be more responsive to itekata, which are cyclically stronger in the firstlhof the year. Foodservice plastics
operations also recorded higher inventory levethaend of 1995, further strengthening its abtiityeffectively fill customers' orders while
adding to its product offerings.

Working capital was $153.7 million at December 3395 and $164.7 million at December 31, 1994. Gadainces decreased $67.8 milliol
year end 1995 versus 1994 due principally to the@any's acquisition program. Increased-of-year sales and production activity is
reflected in both receivables and inventory balanas well as current liabilities at December Q5L

Capital expenditures totaled $37.5 million in 1281 $31.1 million in 1994. Construction Materiateaations completed a new, state-of-the-
art, rubber mixing system, which commenced fullduction in April 1996. The new system will allowrfsignificant capacity increases and
improve raw material and production efficienciesh® significant projects in 1995 included the pwa®e of additional molds and assets to
expand specialty tires and wheels operations im&hexpansion of molding production capabilitieswtom plastics and rubber operations,
and the purchase of presses and molds to
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increase capacity and product availability for feevice plastics operations. In 1994, the majormaments of capital spending were the
purchase of machinery and equipment for the Compamytainer manufacturing operation and the pweld manufacturing equipment to
establish specialty tires and wheels operatioighima.

Cash flows provided by operating activities wer&.$5million in 1995 compared to $72.6 million in9® Planned increases in inventory
levels, principally in the General Industry segmeesulted in a decrease in operating cash atsmdrinvesting activities, primarily Compe
acquisitions and capital expenditures, increasd®85 to $100.7 million versus $38.8 million in #9The Company purchased $9.4 million
of treasury stock and paid $12.9 million in dividerin 1995. In 1994, the Company obtained $8.0anilin long-term financing (which has
since been repaid), purchased $10.9 million oseastock and paid $11.6 million in dividendsalfdition, $11.0 million of treasury stock
was issued for the acquisition of Sparta Brush CamgpThe Company's primary liquidity and capitaaerces are its operations, bank lines
of credit and long-term borrowings.

The Company recognizes the importance of its resipdities toward matters of environmental concétrograms are in place to monitor and
test facilities and surrounding environments, al ageto recycle materials where practical. The @any did not incur any material charges
relating to environmental matters in 1995 or pyiears. Most of the Company's subsidiaries andidivisengage in the manufacturing of
products from raw materials. The Company's manufagj activities are subject to a broad range efrenmental laws and regulations, and
some of the subsidiaries' operations use matentaish, if released to the environment, could gige to liability for remediation of
contamination or for damage to natural resourcashBf the Company's subsidiaries has an existimgamental management program,
the Company is currently developing a corporateevddvironmental assessment program as a part@fetsll strategy for assuring
compliance with environmental laws. The Company, frasn time to time, incurred remedial cost obligas resulting from the operations of
its subsidiaries, or which it inherited when it argd a subsidiary. The Company believes thatiedhbligations, in the aggregate, are not
material.

YEARS ENDED DECEMBER 31, 1994 AND 1993

Net sales in 1994 were $692.7 million, an increzsE3% over 1993 net sales of $611.3 million. Narinéngs increased to $35.6 million
25% improvement over 1993 net earnings of $28.4anilEach of the Company's three segments recandprbvements over the operating
results reported in 1993. While raw material costéases and operational staptcosts affected gross margins during 1994, theaoy wa
able to achieve a ratio of selling and administetixpenses to sales of 14.9% compared to 16.11%98.

In October 1994, the Company acquired the coatamglswaterproofing business of Quaker Constructimal&cts, Inc. This acquisition
increased the Company's presence in the waterpgeéigment of the commercial construction induatry allowed the Company to solidify
its position as a full service supplier to the ingfindustry. Two divestitures were also complededng 1994 as the Company sold its DSI
and NETstor operations to third parties. DSI, wtgelis connectivity and migrating systems, and N&Tsvhich develops and sells storage
management software, contributed $6.6 million a8® $nillion to the Company's net sales in 1994 B9@3, respectively, as part of the
General Industry segment.

Construction Materials segment net sales incredgéeain 1994 to $288.6 million compared to $247.6iam in 1993. Domestic non-
residential roofing sales accounted for a majasftthe increase as over 25% more square feet fihgppmembrane was shipped in 1994
versus 1993. Market share gains were achieved iftoreased participation in the private label madd through strong marketing of
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the Company's "Sure-Seal R" roofing products. Megafing, coatings and waterproofing, and interorzdi operations also participated in the
overall improved construction market in 1994, addim the higher segment net sales compared to 1993.

Transportation Products segment net sales totd260.2 million in 1994, a 13% increase over 1998 Tompany's custom-molded and
extruded plastics and rubber parts operationsgyeaited in the strong domestic automotive market9i94 while expanding its production
capabilities. At the beginning of 1994, operatidih® Company's Lake City, Pennsylvania plant wasdferred from the foodservice plastics
operations to this segment. The strong market, preducts and additional capacity combined for andase of over 25% in sales from these
plastic and rubber operations in 1994 versus 1883vy duty friction product sales to truck andl&amanufacturers continued to be stron
1994, as truck and trailer build levels remaineghithroughout the year. Aftermarket friction protisales were somewhat stagnant in 1994
due to very competitive pricing. New products inttbthe industrial friction and braking systems @tiens were successfully marketed dui
1994, increasing sales levels from these operatiinsraft wire product sales declined over $2.0ion in 1994 compared to 1993. Fewer
purchases of aircraft by commercial airlines antd audefense spending caused a recession in le@ttommercial and military aircraft
industry, impacting 1994 sales. The Company's @oatananufacturing operation recorded its initelkes toward the end of 1994,
contributing almost $0.5 million in sales for theay.

General Industry segment net sales increased $iifi@n to $203.9 million in 1994 compared to 19839% improvement. The segment s
comparisons were unfavorably impacted by approxéipa®7.7 million due to the divestitures of DSI @B Tstor and the transfer of the Lake
City, Pennsylvania plant to the Transportation Batsl segment in 1994. Performance by the Compapgtsialty tires and wheels operations
in 1994 resulted in an increase in sales of $19lliomcompared to 1993. Strong market share gaimsthe continued strength in demand for
lawn and garden, trailer and golf car equipmentlzioed for the increased tires and wheels reverReslacement sales were also up in 1994,
though at a much lower level than sales to themalgequipment market, as production capabilitieseaprioritized to meet the original
equipment demand. Expanded foodservice plastictuptmfferings combined with aggressive marketinggpams and the operation's strong
distribution network to improve domestic sales #94. International sales also increased in 199Harfirst full year of operating a separate
distribution facility in Europe. Overall, foodsecei plastics operations increased sales by oven9e894 versus 1993. High speed data wire
and cable sales improved slightly in 1994.

Construction Materials segment earnings in 199¢eamed 38% over 1993. The segment's $41 millior&se in net sales produced higher
earnings, as margins improved slightly and opegagxpenses were well controlled. Margins were unrfally impacted by increased sales of
lower margin items and raw material cost increag@sh were unable to be passed along to custorhbese negative items were offset by
increased absorption of expenses achieved fromigfieer production levels and cost reduction prograesigned to improve plant
efficiencies. Selling and administrative expense$994 as a percent of net sales decreased 9% peapal 993, as streamlined
administrative organizations handled the volumedases throughout the year.

Transportation Products segment earnings impro6ét ih 1994. The segment's 1994 pre-tax earnindgdecstart-up costs of $2.7 million
associated with the Company's container manufagfuwperation. The other operations in the segmemiyzed earnings increases on the
strength of 1994 sales increases. Custom plastitsubber operations achieved better margins id 188Iting the decline caused by pricing
actions in the automotive market segment. Impreefédiencies, increased expense absorption andra profitable product mix contributed
to a 5% margin rate improvement in 1994. Frictiod &raking systems operations effectively conttbttests and expenses as their sales
volumes increased during 1994. Selling and adnnatise expenses as a percent of net sales imprd¥dfor these operations in 1994. The
friction operation's joint venture in Mexico wastpoofitable in 1994 and its Brazilian operationsasut down during the year, negatively
impacting earnings of the
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segment by over $1.5 million on a pre-tax basisd84. Aircraft wire operations, despite a $2.2 imillreduction in sales, maintained
consistent profitability between 1994 and 1993.

General Industry segment earnings increased 13894 versus 1993. Specialty tires and wheels dpesbachieved an earnings
improvement in 1994 despite declining gross margRasv material cost increases, pricing pressurestartiup costs associated with a new
manufacturing site in China contributed to lowesgy margins. Lower selling and administration expsron a $19.5 million increase in sales
in 1994, however, created an earnings improvemfeoner 25% compared to 1993. Foodservice plasfiesations were able to improve
margins in 1994 on higher production volumes whhsorbing higher material costs. Operating expesitges were improved, contributing to
an overall earnings improvement from foodservi@stits operations of over 20% in 1994. Offsettimg gains made by the two major
operations of this segment in 1994 were expensgsemhuced earnings associated with the divestechtipes of NETstor and DSI, and
Vistatech's ceramic tape operation.

Gross margins were 25.5% in 1994 compared to 292893. Manufacturing start-up costs and undepddedd overhead at the Company's
container manufacturing and ceramic tape operatemwvell as the divestiture of DSI and NETstoules! in the decline in margins in 1994.
All major operations within the Construction Matdsi and Transportation Products segments, as wédloalservice plastics operations,
improved gross margins in 1994,

Across most operations, raw material costs rod®&4, but little success was achieved in passiesgetincreased costs through to customers.
Higher production volumes, however, allowed mantufdacg expenses to be more effectively absorbedltiag in improved gross margins at
most operations in 1994,

Selling and administrative expenses as a percesdle$ declined to 14.9% in 1994 from 16.1% in 19%# strong performance in controlli
expenses was evident in the fact that selling a@ndr@strative expenses rose just $4.5 million tppart the 1994 sales increase of $81.4
million. The best improvement in expense contro$\wehieved by Construction Materials operation@ragrams to reduce administrative
expenses and improve productivity were effectivelplace in 1994. General Industry operations atsttributed to the lower expense ratios
as both specialty tires and wheels and foodseplastics operations maintained strong cost contFalstion and braking systems operations
successfully reduced selling expenses while inangasales over 7% in 1994,

Research and development expenses increased ®filllon in 1994 compared to $11.2 million in 1993e additional research and
development expenses incurred as a result of énewgh of the Company's container manufacturingatmns conributed to the increase in
1994. Construction Materials operations also iredifrigher research expenses in 1994, as a numpeodiict development projects were on-
going throughout the year.

Interest expense was $4.6 million in 1994 comp#rekt.3 million in 1993. In the second half of 198# Company secured $8.0 million of
low-rate, industrial development bonds to finangeipment purchases for its container manufactusppgyations. This action, along with
higher interest rates in the latter half of 199%htdbuted to the higher interest expense in 1994.

Income taxes were computed for financial staterpanposes at 39.5% in 1994, the same rate use®® The increase in the corporate
federal tax rate legislated in 1993 is reflectethi;m 1994 and 1993 income tax rate for the Company.

Net earnings increased 25% to $35.6 million, oB8%er share, in 1994 compared to net earning2&#dmillion, or $1.83 per share,
1993. Strong operating performances by each oftmapany's major operations accounted for the imgr@nt in earnings in 1994, despite
the absorption of $2.7 million of initial year cesif the Company's container manufacturing oparatio
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DESCRIPTION OF THE NOTES

THE FOLLOWING DESCRIPTION OF THE PARTICULAR TERMSFOTHE NOTES OFFERED HEREBY (REFERRED TO IN THE
ACCOMPANYING PROSPECTUS AS THE "DEBT SECURITIES'WBPLEMENTS, AND TO THE EXTENT INCONSISTENT
THEREWITH REPLACES, THE DESCRIPTION OF THE GENERAERMS AND PROVISIONS OF THE DEBT SECURITIES SET
FORTH UNDER THE CAPTION "DESCRIPTION OF DEBT SECURES" IN THE ACCOMPANYING PROSPECTUS, TO WHICH
DESCRIPTION REFERENCE IS HEREBY MADE. EXCEPT AS OERWISE DEFINED HEREIN, CAPITALIZED TERMS DEFINED
IN THE ACCOMPANYING PROSPECTUS HAVE THE SAME MEANIGS WHEN USED HEREIN.

GENERAL

The Notes will be limited to $150,000,000 aggregatacipal amount and will mature on January , 2007 Notes will be issued pursuant to
an Indenture dated as of January 15, 1997. Intatékt annual rate set forth on the cover padki®frospectus Supplement will accrue fi
January , 1997 and is to be payable semiannuadyr@ars on January and July of each year, commgdciy , 1997, to the Persons in whose
names the Notes are registered at the close afdasbn the preceding and , respectively. Inteviidbe computed on the basis of a 360-day
year comprised of twelve -day months. All payments on the Notes will be misdenited States dollars.

The Notes will be general unsecured obligationhefCompany and will rank PARI PASSU with the Comya existing and future
unsecured and unsubordinated indebtedness. The Katg not be redeemed or repaid prior to maturitywill not be subject to any sinking
fund.

The discharge and defeasance provisions and tlenaav provisions described in the accompanyingp@aiss under the caption "Descript
of Debt Securities--Covenant Defeasance and Deafeasand "--Covenants Applicable to Senior Seasftiwill apply to the Notes.

SAME-DAY SETTLEMENT AND PAYMENT

Settlement for the Notes will be made by the Undiens in immediately available funds. All paymenfsrincipal and interest in respect of
the Notes in book-entry form will be made by then@@any in immediately available funds. The Noted tkélde in DTC's Same-Day Funds
Settlement System until maturity, or until the Noége issued in certificated form, and secondamketarading activity in the Notes will
therefore be required by DTC to settle in immedjaseailable funds. No assurance can be given #seteffect, if any, of settlement in
immediately available funds on trading activitytiire Notes.
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UNDERWRITING

Subject to the terms and conditions set forth eWtmderwriting Agreement and the Pricing Agreemtrd,Company has agreed to sell to
each of the Underwriters named below, and eachaf §inderwriters has severally agreed to purchHeserincipal amounts of the Notes set
forth opposite its name below:

PRINCIPAL
AMOUNT OF
UNDERWRITER NOTES

Goldman, Sachs & CoO.......cccceeevviviieeiniinen.
J.P. Morgan Securities Inc

Under the terms and conditions of the Underwrithggeement and the Pricing Agreement, the Underveridée committed to take and pay
all of the Notes, if any are taken.

The Underwriters propose to offer the Notes in pasctly to the public at the initial public offag price set forth on the cover page of this
Prospectus Supplement and in part to certain sexsidealers at such price less a concession dftBre grincipal amount of the Notes. The
Underwriters may allow, and such dealers may reglfoconcession not to exceed % of the principalwarhof the Notes to certain brokers
and dealers. After the Notes are released fortedlee public, the offering price and other selltagns may from time to time be varied by
Underwriters.

The Notes are a new issue of securities with rabéished trading market. The Company has been ediig the Underwriters that the
Underwriters intend to make a market in the Ndbes,are not obligated to do so and may discontiagket making at any time without
notice. No assurance can be given as to the liguadithe trading market for the Notes.

The Company has agreed to indemnify the severakhkiriters against certain liabilities, includingbilities under the Securities Act of 19.

J.P. Morgan Securities Inc. is an affiliate of MangGuaranty Trust Company of New York, which is&lgent and a lender under the
Revolving Credit Facility and has in the past, amy in the future, engage in other commercial bamkiansactions with the Company. The
Company intends to use a portion of the net prageéthis offering to repay all amounts outstandimger the Revolving Credit Facility, and
Morgan Guaranty Trust Company of New York will reeein excess of 10% of such net proceeds (notdinfy underwriting compensation).
Because more than 10% of the net proceeds of tharaf will be received by an entity who is affikal with a member of the National
Association of Securities Dealers, Inc. (the "NA$@¥ho is participating in the offering, the offegiis being conducted pursuant to Rule 2720
(c)(8) of the Conduct Rules of the NASD. In accardawith this provision, Goldman, Sachs & Co. hgieead to act as "qualified independ
underwriter" and has recommended a price in compdiavith the requirements of Rule 2720. In conactiith this offering, Goldman Sac

& Co. in its role as qualified independent undetarrhas performed due diligence investigationsrantbwed and participated in the
preparation of this Prospectus Supplement and éggsRation Statement of which this Prospectus f&upent forms a part.

LEGAL MATTERS

The validity of the Notes will be passed upon fog Company by Dewey Ballantine, New York, New YakRkgd for the Underwriters by
Shearman & Sterling, New York, New York.
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PROSPECTUS
$300,000,000
CARLISLE COMPANIES INCORPORATED
DEBT SECURITIES

Carlisle Companies Incorporated (the "Company") finagn time to time offer, together or separately unsecured debt securities consisting
of debentures, notes or other unsecured evidericedebtedness (the "Debt Securities") in amouaitgrices and on terms to be determined
at the time of the offering, which may be eithamiee (the "Senior Securities") or subordinated (tBabordinated Securities"). The aggregate
initial offering price of the Debt Securities oféel hereby will not exceed U.S. $300,000,000 cedgsivalent in any other currency, currency

unit or composite currency determined at the applie exchange rate at the time of sale.

For each offering of Debt Securities for which tRi®spectus is being delivered, there will be amoapanying Prospectus Supplement (the
"Prospectus Supplement"), which sets forth, whemieable, the designation or title of such DebtB#ies, the maturity of such Debt
Securities, the aggregate principal amount, pren{itiamy), the rate or rates of interest (which nha&yfixed or variable) or the method of
calculation, and the date or dates and place oeplaf payment thereof, any terms for redemptighebption of the Company or the holder,
any terms for sinking fund payments, the currencgusrencies, currency unit or units or compositeency or currencies ("Currency”) in
which such Debt Securities will be denominatedffifer than U.S. dollars), any terms of subordimatibe form of such Debt Securities
(which may be in registered, bearer or global foamdl the initial public offering price, the purckawice and net proceeds to the Company.
The Prospectus Supplement will also contain infdiona as applicable, concerning certain materiatéthStates Federal income tax
considerations relating to the particular Debt Sities offered thereby.

The Company may sell Debt Securities to or thromgtherwriters, and may also sell Debt Securitiesatly to other purchasers or through
agents. The accompanying Prospectus Supplemerfbgétshe names of any underwriters or agentslirain the sale of the Debt Securi
in respect of which this Prospectus is being dedidethe principal amounts, if any, to be purchdsednderwriters and the compensation, if
any, of such underwriters or agents. See "Planistfibution.”

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE
COMMISSION OR ANY STATE SECURITIES COMMISSION NOR H AS THE SECURITIES AND EXCHANGE COMMISSION
OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF

THIS PROSPECTUS. ANY REPRESENTATION TO THE

CONTRARY IS A CRIMINAL OFFENSE.

THE DATE OF THIS PROSPECTUS IS JANUARY 15, 1997.



AVAILABLE INFORMATION

The Company is subject to the informational requiats of the Securities Exchange Act of 1934, asmaled (the "Exchange Act"), and in
accordance therewith files reports, proxy statesant other information with the Securities andiaxge Commission (the "Commission™).
The reports, proxy statements and other informdtied by the Company with the Commission can tepétted and copied at the public
reference facilities maintained by the CommissibR@om 1024, Judiciary Plaza, 450 Fifth Street, N.Washington, D.C. 20549 or its
regional offices located at Suite 1400, Citicormtee, 500 West Madison Street, Chicago, lllinoi§&0-2511 and at Suite 1300, 7 World
Trade Center, New York, New York 10048. Copieswaftsmaterial can be obtained by mail from the RuREference Section of the
Commission at Judiciary Plaza, 450 Fifth Street’WNWashington, D.C. 20549, at prescribed rateaduition, such reports, proxy statem
and other information may be inspected at the effiof the New York Stock Exchange, Inc., 20 Broade®, New York, New York 10005
where certain securities of the Company are listég. Commission maintains a Web site (http://wwwe.gev.) that contains reports, proxy
and information statements and other informati@arding registrants, such as the Company, tha¢é#etronically with the Commission.

The Company has filed with the Commission a Regfistin Statement on Form S-3 (the "RegistrationeBtant") under the Securities Act of
1933, as amended (the "Securities Act"), with respethe Debt Securities. This Prospectus doesaomtiin all of the information set forth in
the Registration Statement and the exhibits anddidls thereto, certain portions of which have lmwitted in accordance with the rules and
regulations of the Commission. For further inforimatwith respect to the Company and the Debt Seesyireference is hereby made to the
Registration Statement and the exhibits and sckedilkd therewith, which may be obtained from pii@cipal office of the Commission in
Washington, D.C., upon the payment of fees presdrity the Commission.

INCORPORATION OF CERTAIN INFORMATION BY REFERENCE

The following documents filed by the Company witle Commission pursuant to the Exchange Act arajiacated herein by reference: (i)
the Company's Annual Report on Form 10-K for tisedl year ended December 31, 1995; (ii) the Compdpwarterly Reports on Form 1D-
for the fiscal quarters ended March 31, 1996, Bl 996 and September 30, 1996; and (iii) the Gomis Current Reports on Form 8-K
dated August 9, 1996 and October 4, 1996.

All reports and other documents filed by the Comypprsuant to Section 13

(@), 13 (c), 14 or 15 (d) of the Exchange Act after date of this Prospectus and before the tetinmaf any offering of Debt Securities me
hereby will be deemed to be incorporated by refe@drerein and to be a part hereof from the dafidira§ of such reports and documents. /
statement contained in a document incorporatecéemed to be incorporated by reference herein witideemed to be modified or superseded
for purposes of this Prospectus to the extentatsiitement contained herein or in any other suiesely filed document, which also is or is
deemed to be incorporated by reference herein,fieedir supersedes such statement. Any such statemenodified or superseded shall not
be deemed, except as so modified or supersededngtitute a part of this Prospectus.

The Company will provide, without charge to eachspa, including any beneficial owner, to whom adpextus is delivered upon the written
request of such person, a copy of any or all offilvuments incorporated herein by reference (dtt@r exhibits, unless such exhibits
specifically are incorporated by reference intohsdocuments or this Prospectus). Requests fordoctiments should be submitted in
writing, addressed to Steven J. Ford, SecretanfisttaCompanies Incorporated, 250 South Clintaie@&t Suite 201, Syracuse, New York
13202.



THE COMPANY

The Company manufactures and distributes a widetyaof products for industry, primarily of rubbgiastics and metal content. Its products
include both components used by other companitteeimanufacture of capital and consumer goodstaosktfor the aftermarket. The
Company is the leading producer, or among the tgpgioducers, of many of its lines.

Sales of the Company's products are reported Iytdison to one of the following three industrygseents: Construction Materials,
Transportation Products and General Industry. Tom@any's principal products and services in eatheaxfe industry segments include:

Construction Materials--elastomeric membranes, sitthe and related products for roofing systemsveaer barrier applications and outdoor
recreation tiles.

Transportation Products--custom manufactured ruabdmlastic products for the automotive marketl@iding precision molded engine
components and blow molded bumper beams), brakeytirand pads for heavy duty trucks, trailers difidaad vehicles, specialty friction
products, brakes and actuation systems for conigruequipment, refrigerated containers, insulat@eé products, specialized lowbed
transport trailers and specialized dump bodiesteilérs.

General Industry--molded plastic foodservice praslusmall pneumatic tires, stamped and roll-forméeels, insulated wire products and
stainless steel in-plant processing equipment lagid telated process control systems.

Carlisle Companies Incorporated was incorporatel®B6 in Delaware as a holding company for Carl&beporation, which began operati
in 1917, and its wholly-owned subsidiaries. Unlgmscontext of this Prospectus otherwise requthesterm "Company" refers to Carlisle
Companies Incorporated and its wholly-owned subsigs and any divisions or subsidiaries they mayggh@ihe Company's diversified
manufacturing operations are conducted througsuitsidiaries. The principal executive offices @& Gompany are located at 250 South
Clinton Street, Suite 201, Syracuse, New York 13201 its telephone number is (315) 474-2500.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth the Company's rafi@arnings to fixed charges for periods indicated:

NINE MONTHS
ENDED
SEPTEMBER 30, 1996 YEAR ENDE D DECEMBER 31,
1995 1994 1993 1992
Ratio of Earnings to Fixed Charges.........cco.... . ... 8.22 8.70 9 .73 9.89 7.78
1991
Ratio of Earnings to Fixed Charges.........c.o.... . ... 3.03

For purposes of computing the ratio of earningfixed charges, earnings are defined as earningsdafcome taxes plus fixed charges.
Fixed charges consist of interest expense (inctudapitalized interest) and the portion of rentgdense that is representative of the interest
factor (deemed to be one- third of minimum operpt&ase rentals). The earnings to fixed chargeutzdlon reflects the Company's
proportionate share of income, expense and fixatdges attributable to the Company's investmentajority-owned unconsolidated
subsidiaries and joint ventures.



USE OF PROCEEDS

Unless otherwise indicated in the applicable ProgmeSupplement, the net proceeds from the sateedPebt Securities will be used for
general corporate purposes of the Company andlisdiaries, including working capital, capital exglitures, to finance acquisitions and to
repay, redeem or repurchase its outstanding indebss. Pending such use, proceeds may be investearketable securities. Information
concerning the Company's capital expenditures aqgdisitions is set forth in the documents incorpedaherein by reference and may be set
forth in the Prospectus Supplement.

DESCRIPTION OF DEBT SECURITIES

The following description of the terms of the D&gcurities set forth certain general terms andipiavs of the Debt Securities to which any
Prospectus Supplement may relate. The particularstef the Debt Securities offered by any ProspeSupplement, as well as any
modification or addition to the general terms &f tebt Securities as herein described that mayppkcable to a particular series of Debt
Securities, will be described in the Prospectuspfumpent relating to such Debt Securities. Accorljinfpr a description of the terms of a
particular issue of Debt Securities, reference rhasnade to the Prospectus Supplement relatingtthand to the following description.

The Debt Securities will be issued under an Indentiated as of January 15, 1997, as it may be engpited from time to time (the
"Indenture"), between the Company and Fleet NatiBaak, Trustee (the "Trustee"). The Indenture mies that there may be more than one
trustee thereunder, each with respect to one oe semies of Debt Securities. In the event thagtiemore than one trustee under the
Indenture, the powers and trust obligations of @éatttee as described herein will extend only eogéries of Debt Securities for which it is
Trustee. The following statements with respech®@Debt Securities do not purport to be completeaan subject to, and are qualified in tt
entirety by reference to, the detailed provisiohthe Indenture, the form of which is filed as adibit to the Registration Statement of which
this Prospectus is a part. The Indenture is sulbjeghd governed by the Trust Indenture Act of 1@&%amended (the "Trust Indenture Act").
Capitalized terms used herein are defined in therture unless otherwise defined herein. Parentiatferences below are to the Indenture
and, whenever any particular section of the Indentw any term defined therein is referred to, ssettion or definition is incorporated her
by reference.

GENERAL

The Debt Securities offered hereby will be limitedan aggregate initial offering price of U.S. $3@D,000 or its equivalent in any other
Currency determined at the applicable exchangeatatee time of sale. The Indenture does not litamount of Debt Securities that can be
issued thereunder and provides that additional Bebtrities may be issued in one or more serigsuhéer up to the aggregate principal
amount which may be authorized from time to timetm®y Company's Board of Directors. The Debt Seiesrivill be unsecured obligations of
the Company. The Senior Securities will rank oraaty with all other unsecured and unsubordinatelbtedness of the Company. The
Subordinated Securities will be subordinated ihtrigf payment to the prior payment in full of then®r Indebtedness of the Company, as
described under "--Subordination," as such prowsimay be revised by the Prospectus Supplemetihcethereto.

The Prospectus Supplement accompanying this Progpsets forth a description of the particular D&éturities offered thereby including:
(i) the specific designation or title of such D&8gcurities; (ii) the denominations in which suctbD8ecurities are authorized to be issued, if
other than $1,000 or any integral multiple theriedhe case of Registered Securities and $5,0f@eicase of Bearer Securities; (iii) the
aggregate principal amount of such Debt Securi(iesthe date or dates on which the principalwéts Debt Securities will be payable or the
method of determining such date or dates; (v) tieemr prices (expressed as a percentage of tregate principal amount thereof) at wh
such Debt



Securities will be issued; (vi) the rate or ratehith may be fixed or variable) at which such D8bturities will bear interest, if any, or the
method of calculating such rate or rates; (vii) pkeece or places where principal of, premium (¥)and interest, if any, on such Debt
Securities will be payable; (viii) the terms, ifyarior redemption at the option of the Companyhar holders of such Debt Securities, and for
any repurchase or repayment; (ix) the date fronchvhiterest, if any, will accrue and the date dedan which interest, if any, will be
payable and the record date or dates therefoheomiethod by which such date or dates will be datexd; (x) the provision for any sinking
fund or analogous payments; (xi) if other than Wi@&lars, the Currency in which such Debt Secsitiey be issued or payable and whether
the Company or the holders of any such Debt Séesirihay elect to receive payments in respect di Biabt Securities in a Currency other
than that in which such Debt Securities are staidie payable; (xii) if other than the principal@mt thereof, the portion of the principal
amount of such Debt Securities which will be pagalgpon declaration of the acceleration of the nitgtthiereof or the method by which such
portion shall be determined; (xiii) any addition ¢@ modification or deletion of, any Event of Delfaor any covenant of the Company
specified in the Indenture with respect to suchtiBszurities; (xiv) the application, if any, of adgfeasance or covenant defeasance
provisions with respect to such Debt Securitieg>ar) whether such Debt Securities are to be issu@dole or in part in the form of one or
more temporary or permanent global securities drsd, the identity of the depositary for such glbbecurity or securities; (xvi) any terms
subordination of such Debt Securities; (xvii) whesteuch Debt Securities are to be issuable as RegfsSecurities, Bearer Securities or b
any restrictions applicable to the offer, sale dalivery of Bearer Securities and the terms, if,arpon which Bearer Securities may be
exchanged for Registered Securities and vice (@rparmitted by applicable laws); and (xviii) anther special terms pertaining to such [
Securities.

Unless otherwise specified in the applicable ProggeSupplement, (i) the Debt Securities will netlisted on any securities exchange and
(i) principal and premium (if any) or interest,afy, will be payable and the Debt Securities magurrendered for payment at the corporate
trust office of the Trustee, provided that paymafinterest on Registered Securities may be matteeatption of the Company by check
mailed to the address of, or by wire transfer ®dhcount of, the person entitled thereto as ieappin the Security Register. Payments in
respect of Bearer Securities will be made at sgling agencies outside of the United States a€timepany may appoint.

(Sections 301 and 1002)

Unless otherwise specified in the applicable ProggeSupplement, the Debt Securities will be issudy in fully registered form without
coupons and may be presented for registratioraokfer or exchange at the corporate trust offidh@fTrustee. No service charge will be
made for any transfer or exchange of such Debtriesy) but the Company may require payment ofra sufficient to cover any tax or other
governmental charge payable in connection thereitbction 305) Special restrictions and considamat including special offering
restrictions and special United States Federalnmectax considerations, applicable to any Beareui®axs and to payment on and transfer
exchange of Bearer Securities will be describetthénProspectus Supplement. Bearer Securities wiltdnsferrable by delivery. (Section 3

Some of the Debt Securities may be issued at dantiad discount (bearing no interest or interédtedow market rates) ("Discount
Securities") to their stated principal amount. ©diStates Federal income tax consequences andspwal considerations applicable to any
such Debt Securities will be described in the Peotigs Supplement relating thereto. If any serid3eidft Securities is sold for, payable in or
denominated in one or more Currencies (other th&h tbllars), applicable restrictions, electioesits and other information with respect to
such series and such Currencies, and a discusiiba tnited States Federal income tax and othesiderations applicable thereto, will be
set forth in the Prospectus Supplement relatingetbe

The general provisions of the Indenture do nottlitmé ability of the Company to incur additionatl@btedness and do not afford the holders
of Debt Securities protection in the event of ehhigeveraged



or similar transaction involving the Company. Howe\the Indenture contains certain covenants agdpkcwith respect to Senior Securities
which provide that neither the Company nor any Bigamt Subsidiary will subject certain of its prqpies or assets to any mortgage or other
encumbrance unless the Senior Securities outstgutidéneunder are secured equally and ratably wighrior to such other indebtedness
thereby secured. See "Limitations on Secured Deafd™'Limitations on Sales and Leasebacks." Referenmade to the Prospectus
Supplement for information with respect to any tleles from, modifications of or additions to thediws of Default or covenants of the
Company that are described herein, including anltiatt of a covenant or other provision providingeat risk or similar protection.

The Indenture does not contain any provision thlitrestrict the Company from paying dividends oaking other distributions on its capital
stock or purchasing or redeeming its capital stack,does the Indenture contain any financial satiw specified levels of net worth or
liquidity to which the Company must adhere. In &ddi, the Indenture does not contain any provisiat would require that the Company
repurchase or redeem or otherwise modify the t@fasiy of its Debt Securities upon a change inmbmr other events involving the
Company which may adversely affect the credit wingks of the Debt Securities.

CERTAIN DEFINITIONS
Set forth below is a summary of certain of the wkadi terms used in the Indenture.

"Attributable Debt" is defined to mean, as to amaytigular lease under which any Person is at the tiable, at any date as of which the
amount thereof is to be determined, the total neiumnt of rent required to be paid by such Persateusuch lease during the remaining
primary term thereof, discounted from the respective dates thereof to such date at the ratearesttper annum implicit in the terms of
such lease, as determined in good faith by the Gomprompounded annually. The net amount of rentired to be paid under any such
lease for any such period shall be the amounteofeht payable by the lessee with respect to seibg after excluding amounts required to
be paid on account of maintenance, repairs, inseraaxes, assessments, water rates and similaeshan the case of any lease which is
terminable by the lessee upon the payment of alfyesach net amount shall also include the amaotisuch penalty, but shall not include
any rent required to be paid under such lease qubséto the first date upon which it may be smteated.

"Consolidated Net Tangible Assets" is defined t@amthe aggregate amount of assets (less applicsgdeves and other property deductible
items) after deducting (a) all current liabilitiesxcluding any thereof constituting Funded Debténson of being renewable or extendable)
and (b) all goodwill, trade names, trademarks, gateinamortized debt discount and expense, ard likle intangibles, all as set forth on the
most recent balance sheet to the Company andlisidBaries and computed in accordance with geneaaltepted accounting principles.

"Debt" is defined to mean notes, bonds, debentresher similar evidences of indebtedness for ipdimerowed.

"Funded Debt" is defined to mean all Debt havingaturity of more than 12 months from the date astuth the amount thereof is to be
determined or having a maturity of less than 12 tmebut by its terms being renewable or extendadj®nd 12 months from such date at the
option of the borrower.

"Nonrecourse Obligations" is defined to mean Deliease payment obligations substantially relate@)tthe acquisition of assets not
currently owned by the Company or any of its Siigaifit Subsidiaries or (ii) the financing of the strnction of or improvements to
equipment or facilities involving the developmehpooperties of the Company or any of its Signific8ubsidiaries, as to which the obligee
with respect to such indebtedness or obligationmagcourse to the general corporate funds oagkets, in general, of the Company or any
of its Significant Subsidiaries.



"Principal Property" is defined to mean any realpgarty, manufacturing plant, warehouse or othesay facility and related fixtures and
improvements, located in the United States of Aoze(other than its territories or possessions),asiiny the Company or any Subsidiary and
the gross book value of which (without deductioran§ depreciation reserves) on the date as of wthielletermination is being made
exceeds 2% of Consolidated Net Tangible Assetgrattan any such facility or portion thereof whtble Board of Directors of the Company
declares by resolution are not of material imparéato the total business conducted by the Compadyts Subsidiaries as an entirety.

"Senior Indebtedness" is defined to mean all Délth® Company, including principal and interestdgmemium, if any) (including, without
limitation, any interest that would accrue buttioe occurrence of any event specified in parag(@pbr (7) of "--Events of Default”) on such
Debt except (i) existing Subordinated Securitigss(ch indebtedness as is by its terms expresatgd to be junior in right of payment to the
Subordinated Securities, and

(iii) such indebtedness as is by its terms expyestsited to rank PARI PASSU with the Subordinatedusities.

"Significant Subsidiary" is defined to mean any Sidlary of the Company which owns a Principal Propeany Subsidiary which accounts
for 10% or more of the consolidated annual netssateotal assets of the Company at the end afibst recently completed fiscal year and
any Subsidiary which owns directly or indirectlpait of a Significant Subsidiary.

"Subsidiary" is defined to mean a corporation whasgounts are consolidated with those of the Compaaccordance with generally
accepted accounting principles.

COVENANTS APPLICABLE TO SENIOR SECURITIES
LIMITATIONS ON SECURED DEBT

The Company has covenanted that it will not itsafiti will not permit any Subsidiary to, create undssue, assume or guarantee any Debt
secured after the date of the Indenture by plediger anortgage or other lien ("Mortgage™) on, amynBipal Property of the Company or any
Significant Subsidiary, or any shares of stock ebDof any Significant Subsidiary without effecliv@roviding that the Senior Securities of
all series issued pursuant to the Indenture (t@gethith, if the Company shall so determine, anyeotbebt of the Company or such
Significant Subsidiary then existing or thereafterated which is not subordinate to the Senior Sté&es) shall be secured equally and ratably
with (or, at the option of the Company, prior tagk secured Debt, so long as such secured Delbbehsd secured, unless after giving effect
thereto, the aggregate principal amount of all sedured Debt then outstanding which would otherwis prohibited, plus all Attributable
Debt of the Company and its Significant Subsidmirerespect of sale and leaseback transactiordefa®d in "--Limitations on Sales and
Leasebacks") occurring after the date of the Ingenivhich would otherwise be prohibited by the ¢ described in "--Limitations on
Sales and Leasebacks,"” would not exceed 10% @ dinsolidated Net Tangible Assets.

This restriction does not apply to, and there shaléxcluded in computing secured Debt for the gsemf such restriction, Debt secured by:
(i) Mortgages existing on the date of the firstimmsce of Debt Securities under the IndentureMa@ytgages on property of, or on any share
stock or Debt of, any corporation existing at tineet such corporation becomes a Significant Subrsig{ai) Mortgages in favor of the
Company or any Signicant Subsidiary;

(iv) Mortgages in favor of the United States of Aina or any State thereof, or any department, ageninstrumentality or political
subdivision of the United States of America or &tgte thereof, or in favor of any other countryany political subdivision thereof, to secure
partial, progress, advance or other payments patrsaany contract or statute; (v) Mortgages on @aj or personal property existing at the
time of acquisition thereof or created within oreayof such acquisition; (vi) Mortgages to secuebtincurred for the purpose of financing
all or any part of the purchase price or the costomstruction or improvement of the property sabje such Mortgage, PROVIDED,
HOWEVER, that (a) the principal amount of any Debtured by such Mortgage does not exceed
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100% of such purchase price or cost and (b) suctigdge does not extend to or cover any other ptpéner than such item or property ¢
any improvements on such item; (vii) Mortgages seguindustrial revenue, development or similar dsin(viii) Mortgages created in
connection with a project financed, or assets aeduiwith, and created to secure any Nonrecoursig&ions; and

(i) any extension, renewal, refunding or replacenfer successive extensions, renewals, fundingegacements), as a whole or in part, of
any Mortgage referred to in the foregoing clauget® ((viii), inclusive; PROVIDED, HOWEVER, that Jauch extension, renewal, refunding
or replacement Mortgage shall be limited to alhqrart of the same property, shares of stock ot el secured the Mortgage extended,
renewed, refunded or replaced (plus improvementuch property) and (b) the Debt secured by suctiddge at such time is not increased.

LIMITATIONS ON SALES AND LEASEBACKS

The Company has covenanted that it will not itsatid will not permit any Significant Subsidiary &mter into any sale or leaseback
transaction (except a lease for a temporary pematljding renewals, not exceeding three yearsexweept leases between the Company and ¢
Significant Subsidiary or between Significant Sdimiies) unless, (i) after giving effect theretog tiggregate amount of all Attributable Debt
with respect to all such transactions occurringrafie date of the Indenture and existing at simeé (other than such sales and leaseback
transactions as are in compliance with the promsidescribed in clause (ii) of this paragraph) pllisecured Debt then outstanding of the
Company and its Significant Subsidiaries incurritdrahe date of the Indenture which would otheeai® prohibited by the covenant
described in "--Limitations on Secured Debt" abaveuld not exceed 10% of Consolidated Net Tangissets; or (ii) (a) the gross proceeds
of the sales or transfer of the Principal Propbraised equals or exceeds the fair market valueabf Brincipal Property and (b) within one
year after such sale or transfer shall have beeterbg the Company or by a Significant Subsidigmg, Company or such Significa
Subsidiary (1) applies all of the net proceed$itoretirement of Funded Debt of the Company or&igyificant Subsidiary (other than at
maturity or pursuant to any mandatory sinking fpagment or mandatory prepayment provision) or (lias or commits to apply all of the
net proceeds to the purchase of property, faaltieequipment (other than property, facilitie®quipment involved in such sale) which will
constitute Principal Property.

SUBORDINATION

The payment of the principal of (and premium, iy aon) and interest, if any, on the Subordinatecuiges is expressly subordinated, to the
extent and in the manner set forth in the Indentareght of payment to the prior payment in faflall present and future Senior Indebtedr
of the Company. (Section 1401) If so indicatechia applicable Prospectus Supplement, the provisegarding subordination of the
Subordinated Securities set forth in Article Foan®f the Indenture (or the definition of the téi®enior Indebtedness” or any other term
used therein) may differ from the provisions setHdelow.

The Company will not pay principal of, premium difiy) or interest on the Subordinated Securitienake any deposit pursuant to the
provisions described under Satisfaction, Discharge and Defeasance Prior taigtor Redemption” below and may not repurchaséeen
or otherwise retire any Subordinated Securiti€d #ny payment of principal, premium (if any) atérest, if any, on any Designated Senior
Debt is not paid when due (after giving effect by applicable grace periods) or (ii) any other défan Designated Senior Debt occurs and
the maturity of such Designated Senior Debt is lecated in accordance with its terms unless, inegitase, the default has been cured or
waived or has ceased to exist and any such actieteres been rescinded or such Designed Seniarhi2elbeen discharged or paid in full.
However, the Company may make any payment witheesp Subordinated Securities without regard #ftiiegoing if the Company and
the Trustee receive written notice approving



such payment from the representative of the DegéginBenior Debt with respect to which either oféhients set forth in clause (i) or (ii) of
the immediately preceding sentence has occurredsasahtinuing.

Upon any distribution of the assets of the Compapgn a total or partial liquidation or dissolutionany reorganization or similar proceed
(including bankruptcy, insolvency or receivershipgeedings or upon any assignment for the benk€itealitors or any other marshalling of
the Company's assets and liabilities) relatindieo@ompany or any of its property (except in cotinaowith a merger or consolidation under
Article Eight of the Indenture), the holders of 8erindebtedness will be entitled to recepeyment in full of principal and interest (includi
interest accrued subsequent to the commencemantydiankruptcy proceeding) with respect to suchiddéndebtedness before the holders
of Subordinated Securities are entitled to recaiwe payment or distribution of cash, securitiedj@sct to certain exceptions) or other prop
with respect to the principal of or interest on 8wbordinated Securities, and until the Seniorteldness is paid in full, any payment or
distribution to which holders of Subordinated Sé&as would be entitled but for the subordination\sions of the Indenture will be made to
holders of such Senior Indebtedness as their sttereay appear. If a distribution is made to Hdd#rSubordinated Securities that, due to
the subordination provisions, should not have beade to them, such holders of Subordinated Seesidtie required to hold it in trust for the
holders of Senior Indebtedness and pay it ovendmtas their interests may appear.

If payment of the Subordinated Securities is acaédel because of an Event of Default, the CompaniyeoTrustee shall promptly notify the
holders of Designated Senior Debt or the repretieataf such holders of the acceleration. By reasioiie subordination provisions
contained in the Indenture, in the event of insetye creditors of the Company who are holders aii@dndebtedness may recover more,
ratably, than the holders of Subordinated Secaritie

If this Prospectus is being delivered in connectidth the offering of a series of Subordinated Sii@s, the Prospectus Supplement relating
thereto, or information incorporated by refererfoerein, will set forth the approximate amount ofi8e Indebtedness outstanding as of a
recent date.

The terms of the subordination provisions descrétgalve will not apply to payments from money or pheceeds of U.S. Government
Obligations held in trust by the Trustee for thgmant of principal of and interest on the SubortBdeSecurities pursuant to the provisions
described under "--Satisfaction, Discharge and &sface Prior to Maturity or Redemption".

EVENTS OF DEFAULT
The following are Events of Default with respecttebt Securities of each series:

(1) default in the payment of the principal of,amy premium on, any of the Debt Securities of setes as and when the same shall become
due and payable either at Stated Maturity, upoengadion, by declaration or otherwise; or

(2) default in the payment of any installment denest, if any, upon any of the Debt Securitiesuath series as and when it shall become due
and payable, and continuance of such default fiereod of 30 days; or

(3) default in the payment of any sinking fund pa&yth when and as due and payable by the term&d¢ht Securities of such series; or

(4) default in the performance, or breach, of anyemant or agreement of the Company in the Dehtr8&s of such series in any resolution
of the Board of Directors of the Company authoigzihe issuance to such series, in the Indentuteregipect to such series or in any
supplemental indenture with respect to such séoiaer than a covenant or agreement a defauleipénrformance or a breach of which is
otherwise specified as an Event of Default or wiiiak expressly been included in the Indenture asiydated as being solely for the benefit
of such series of Debt



Securities other than such series), and continuafsech default or breach for a period of 60 dafysr there has been given, by registered or
certified mail, to the Company by the Trustee othi® Company and the Trustee by the Holders afast|25% in principal amount of the D
Securities of such series then Outstanding, aemritibtice specifying such default or breach andireyy it to be remedied and stating that
such notice is a "Notice of Default" under the Intee; or

(5) a default under any debt in excess of $20,@Ddl the Company or any Significant Subsidiarglfiding a default with respect to Debt
Securities of any series other than such serieshder any mortgage, indenture or instrument undech there may be issued or by which
there may be secured or evidenced any such indetgedor money borrowed by the Company or any fogmt Subsidiary (including the
Indenture), whether such indebtedness is existirghall thereafter be created, and, if not alreadyured in accordance with its terms, such
indebtedness has been accelerated, without suoluittary acceleration having been rescinded or ggthwithin a period of 15 days after
there shall have been given, by registered orfiattimail, to the Company by the Trustee or toGmenpany and the Trustee by the Holdel
at least 25% in aggregate principal amount of thbtCbecurities of such series then Outstandingjteew notice specifying such default and
requiring the Company to cause such acceleratitye t@scinded or annulled and stating that sudeenist a "Notice of Default” under the
Indenture; PROVIDED, HOWEVER, that, if, prior toetlentry of judgment in favor of the Trustee for et of the Debt Securities of such
series, such default shall be remedied or curettidy"ompany or waived by the holders of such irethieéss, then the Event of Default under
the Indenture by reason thereof shall be deemedige to have been thereupon remedied, cured eedaithout any action on the part of
the Trustee or any of the Holders; or

(6) a court having jurisdiction in the premiseslsbater a decree or order for relief in respecthef Company in an involuntary case or
proceeding under any applicable Federal or Statkrbptcy, insolvency, reorganization or other samihw, or appointing a receiver,
liquidator, assignee, custodian, trustee or setatest{or similar official) of the Company or folt ar substantially all of its property or
ordering the winding up or liquidation of its affai and such decree or order shall remain unstageddn effect for a period of 90 consecutive
days; or

(7) the Company shall commence a voluntary cageameeding under any applicable Federal or Staikrbptcy, insolvency, reorganization
or other similar law, or consent to the entry ofoader for relief in an involuntary case under aogh law, or consent to the appointment or
taking possession by a receiver, liquidator, agsgoustodian, trustee or sequestrator (or simffaial) of the Company or for all or
substantially all of its property, or make any gahassignment for the benefit of creditors, ordlenission by the Company in writing of its
inability to pay its debts generally as they becatae; or

(8) any other Event of Default provided with regpecDebt Securities of such series. (Section 501)

The Indenture provides that the Trustee may witthimoltice to the holders of Debt Securities of éesenf any default (except payment
defaults on any Debt Securities of that seriest)détermines in good faith that the withholdirfgsach notice is in the interests of the holders
of Debt Securities of such series. (Section 602)

If an Event of Default with respect to Debt Sedasitof any series at the time Outstanding occutlsisnontinuing, then, and in each and
every such case, unless the principal of all oMkét Securities of such series shall have alrbedpme due and payable, either the Trustee
or the holders of not less than 25% in aggregateipal amount of the Debt Securities of such seffien Outstanding, by notice in writing to
the Company (and to the Trustee if given by Holdemay declare the entire principal amount (othé& Debt Securities of such series are
Original Issue Discount Securities (as definechim hdenture), such portion of the principal as maspecified in the terms of such series) of
all of the Debt
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Securities of such series and any premium andesteccrued thereon to be due and payable immBdiatel upon any such declaration such
principal amount (or specified amount) and any puemand interest accrued thereon shall become iriatedyg due and payable.

However, at any time after a declaration of acegien with respect to Debt Securities of any sehnigs been made, but before a judgment or
decree based on such acceleration has been obtdirddolders of a majority in principal amount2ébt Securities of that series then
Outstanding may, under certain circumstances,mdsad annual such acceleration. (Section 502)rffammation as to waiver of defaults,
"--Modification and Waiver."

Reference is made to the Prospectus Supplemetitigeta each series of Debt Securities which ascB®int Securities for the particular
provisions relating to acceleration of the Matunfya portion of the principal amount of such DisabSecurities upon the occurrence of an
Event of Default and the continuation thereof.

No holder of any Debt Security of any series wil/b any right to institute any proceeding with extfio the Indenture, or for any reme
under the Indenture, unless (i) such holder hagiqusly given written notice to the Trustee of attouing event of default with respect to
Debt Securities of such series; (ii) the holderatdéast 25% in aggregate principal amount of [Bawurities of such series then Outstanding
have made a written request and offered reasoivadgennity to the Trustee to institute such proceegg(iii) the Trustee has failed to institute
any such proceeding within 60 days after its reogfiguch notice, request and offer and (iv) nedion inconsistent with such written reqt
has been given to the Trustee during such 60-dagdgby the holders of a majority in aggregate gipal amount of the Debt Securities of
such series then Outstanding. No one or more heldidirhave any right under any provision of theénture to affect, disturb or prejudice
rights of any other holder of Debt Securities oobdain priority or preference over any other hodder to enforce any right under the
Indenture except in the manner provided in the htwle and for the equal and ratable benefit ofhalholders of Outstanding Debt Securit
(Section 507)

The Indenture provides that, subject to the dutthefTrustee during default to act with the reqiseandard of care, the Trustee will be under
no obligation to exercise any of its rights or pesvender the Indenture at the request or direatfany of the Holders, unless such Holders
shall have offered to the Trustee reasonable indgn{Section 603) Subject to such provisions fatamnification of the Trustee, the Hold

of a majority in principal amount of the Debt Setias of that series then Outstanding will haverilgat to direct the time, method and place
of conducting any proceeding for any remedy avéglad the Trustee, or exercising any trust or poegeferred on the Trustee, with respe:
the Debt Securities of that series, unless thet@eushall determine that the action specified wénaldh conflict with any rule or law or the
Indenture or would be unduly prejudicial to theenatsts of the holders of Debt Securities of sucies@ot joining in such direction. (Section
512)

The Company is required to furnish to the Trustasually a statement as to the performance by thepaay of certain of its obligations
under the Indenture and as to any default in secfopnance. (Section 1006)
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MODIFICATION AND WAIVER

Modifications and amendments of the Indenture meybde by the Company and the Trustee with theetiwd the Holders of a majority in
principal amount of the Outstanding Securitiesaifteseries affected thereby (each such seriesgvatira single class); PROVIDED,
HOWEVER, that no such modification or amendment mréthout the consent of the Holder of each Outditagy Security affected thereby,
(a) change the Stated Maturity of the principalany installment of principal of or interest ony&aecurity, (b) reduce the principal amount
thereof, or reduce any premium thereof or changeithe of payment of any premium thereon, (c) redhe rate or change the time of
payment of interest thereon, if any, (d) reduce ampunt payable on redemption of any such Sec{ifigny), () reduce the Overdue Rate
thereof, (f) change the place or Currency of payroéprincipal of, or any premium or interest theme(g) reduce the amount of principal of
any Original Issue Discount Security payable upooeeration of the Maturity thereof or the amoumrgreof provable in bankruptcy, (h)
impair, if applicable, any right of repayment at thption of the Holder, (i) impair the right to fitste suit for the enforcement of any payment
on or with respect to any Security, or (j) reduoe percentage in principal amount of OutstandinguBges of any series, the consent of the
Holders of which is required for modification or andment of the Indenture or for waiver of complemgth certain provisions of the
Indenture or for waiver of certain defaults. (Sect902)

The Holders of a majority in aggregate principabamt of the Outstanding Securities of any serieg ambehalf of the Holders of all Debt
Securities of that series waive, insofar as thaesés concerned, compliance by the Company véttain restrictive provisions of the
Indenture. (Section 1007) Prior to any declaratibacceleration, the Holders of a majority in pipad amount of the Outstanding Securities
of any series may, on behalf of the Holders obalbt Securities of that series, waive any pastudetender the Indenture with respect to Debt
Securities of that series, except a default naetioéore cured (i) in the payment of the principh{or premium, if any) or interest on any D
Securities of that series or (ii) in respect of @ngvision which under the Indenture cannot be ffiedlior amended without the consent of the
Holder of each Outstanding Security of that seaféscted.

(Section 513)

The Indenture contains provisions permitting thenpany and the Trustee to enter into one or morpleagental indentures without the
consent of the Holders of any of the Debt Secwritbe any of the following purposes: (i) to evidertbe succession of another corporation to
the Company and the assumption of the covenantedfompany by a successor to the Company; (aptbto the covenants of the Comp
for the benefit of the holders of any series of C@bcurities or surrender any right or power of@oenpany; (iii) to add additional Events of
Default with respect to any series of Debt Sea@sit{iv) to add to, change or eliminate any pravisiffecting Debt Securities not yet issued;
(v) to secure the Debt Securities; (vi) to estdibiiee form or terms of Debt Securities; (vii) tddance and provide for a successor Trustee;
and

(viii) to cure any ambiguity or correct any mistakedefect or supplement any inconsistent provisioto make any other provisions with
respect to matters or questions arising underrttieriture, provided that such action does not adiyeadfect the interests of any Holder of
Debt Securities of any series then Outstandingct{@g 901)

CONSOLIDATION, MERGER AND SALE OF ASSETS

The Company may not consolidate with or merge amp Person, or convey, transfer or lease all ostamibially all of its assets to any Pers
unless

(i) the Person (if other than the Company) formgdilich consolidation or into which the Company erged or which acquires or leases all
or substantially all the assets of the Companygsusized and existing under the laws of the UnB&ates, any state thereof or the District of
Columbia and expressly assumes all of the Compaiigations under the Debt Securities and undeiridenture,

(i) immediately after giving effect to such tragian no Event of Default, and no event which, iaftetice or lapse of time or both, would
become an Event of Default, shall have occurredendontinuing and (iii) the Company has delivarethe Trustee an officers' certificate
and opinion of counsel, each stating that the #&retien complies with these conditions. (Section)801
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In the event of any such consolidation, mergeryvegance or transfer, the Indenture provides thany Principal Property or any share of
stock or Debt of any Significant Subsidiary wouiérteupon become subject to any Mortgage, all S&wgourities then Outstanding will be
secured, as to such Principal Property or suctestifastock or Debt, equally and ratably with (ciopto) the Debt that upon the occurrence of
such transaction would become secured by such Bigetgunless such Mortgage could be created unééndenture with equally and ratal
securing such Debt Securities. (Section 803)

COVENANT DEFEASANCE AND DEFEASANCE

If the Company shall irrevocably deposit with thei§tee, in trust at or before maturity or redemptidbthe Debt Securities of any series,
money and/or Government Obligations (as definetiénindenture) that, through the payment of priacgnd interest in accordance with tt
terms, will provide funds sufficient, without rei@estment, to pay when due the principal of, prem(ifirany) and interest, if any, on such Debt
Securities and any mandatory sinking fund or ar@isgayments thereon, on the scheduled due datefdh then the Company shall be
released from (i) in the case of Senior Securdfesny such series, its obligations under Secti@®} and 1005 of the Indenture (being the
restrictions described herein under "LimitationsSmtured Debt" and "Limitations on Sales and Leadedy) or (i) in the case of Senior
Securities or Subordinated Securities of any sedes, its obligations with respect to any otheret@ant ("covenant defeasance"), and any
omission to comply with such obligations will natristitute an Event of Default with respect to sDelbt Securities. (Sections 1303 and
1304). Upon the deposit of money or securitiescagemplated in the preceding sentence, the Comipaayyelect to defease and be
discharged from any and all obligations with re$pea@ll of or a portion of a particular seriesiiébt Securities (except for obligations (a) to
register the transfer of or exchange Securitiesuoh series and any related coupons; (b) to repdmeporary or mutilated, destroyed, lost or
stolen Securities of such series and any relatedats; (c) to maintain an office or agency in resjpé Securities of such series and any
related coupons; and (d) to hold moneys for payrremtist) ("defeasance"). (Section 1302)

Covenant defeasance or defeasance of Debt Seswitény series is subject to the satisfactioneofain additional conditions, including
among others: (1) the absence of an Event of Diefawvent which, with notice or lapse of time, Wbbecome an Event of Default at the
date of the deposit, (2) such covenant defeasangefeasance will not cause any Debt Securitiesiofi series then listed on any nationally
recognized securities exchange to be delisted(@nglich covenant defeasance or defeasance wilksolt in a breach of, or constitute a
default under, any agreement or instrument by wtiehCompany is bound. (Section 1304)

If indicated in the Prospectus Supplement relating series of Debt Securities, Government Obligetimay include obligations of the
government, and obligations guaranteed by suchrgoent, issuing the Currency in which Debt Seasitf such series are payable.
(Section 1304)

In order to exercise its defeasance option, the@2mmy must deliver to the applicable Trustee aniopiof counsel stating that (A) the
Company has received from, or there has been gloliby, the Internal Revenue Service a rulingBjrs{nce the date of the execution of the
Indenture, there has been a change in the app@i¢aaeral income tax law, in either case to thecéthat, and based thereon such opinion
shall confirm that, the Holders of such Debt Sd@siwill not recognize income, gain or loss fodEral income tax purposes as a result of
such defeasance and will be subject to Federairiedax on the same amounts, in the same mannextdinel same time as would have been
the case if such defeasance had not occurredig8d@&04)

No opinion of counsel is required in order for @@mpany to exercise its covenant defeasance oftidrynder current Federal income
law, unless accompanied by other changes in thestef the Debt Securities, covenant defeasancddshotibe treated as a taxable event to
the Holders of the Debt Securities. In the eveat@ompany effects covenant defeasance with regpacty Debt Securities and
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any related coupons and such Debt Securities datdecoupons are declared due and payable bechtis=occurrence of any Event of
Default (other than

(a) in the case of Senior Securities, the Evemefault described in clause

(4) under "Events of Default" with respect to Seasi 1004 and 1005 of the Indenture (which Sectiomsd no longer be applicable to such
Senior Securities or coupons) or (b) an Event daDiedescribed in clause (4) or (8) under "EveaitBefault" with respect to any other
covenant as to which there has been defeasaneagdtizable value of the money and Governmentgahbtins on deposit with the Trustee
may not be sufficient to pay amounts due on sudbt Becurities and coupons at the time of the acatide resulting from such Event of
Default, in that the required deposit with the Teesis based on scheduled cash flows rather thaketmaalue, which will vary depending
upon interest rates and other factors. HoweverCtrapany would remain liable to make payment ohsslwortfall amounts due at the time of
acceleration.

The Prospectus Supplement may further describprthasions, if any, permitting such defeasanceawmenant defeasance, including any
modifications to the provisions described herein.

BOOK-ENTRY SECURITIES

Debt Securities of a series may be issued in whioie part in global form that will be depositedtivior on behalf of, a depository identified
in the Prospectus Supplement. Global securitieslmeagsued in either registered or bearer formiamither temporary or permanent form
(each a "Global Security"). Unless otherwise prediéth the Prospectus Supplement, Debt Securitesatie represented by a Global Security
will be issued in denominations of $1,000 and arggdral multiple thereof, and will be issued inistgred form only, without coupons.
Payments of principal of (and premium, if any) am@rest, if any, on Debt Securities represented Bfobal Security will be made by the
Company to the applicable Trustee and then by Sugstee to the depository.

The Company anticipates that any Global Securitggistered form will be deposited with, or on Héb§ The Depository Trust Company
("DTC"), New York, New York, that such Global Setities will be registered in the name of DTC's noaeg@nand that the following provisic
will apply to the depository arrangements with exdfgo any such Global Securities. Additional dfeding terms of the depository
arrangements will be described in the Prospectppl8ment.

So long as DTC or its nominee is the registeredeswah a Global Security, DTC or its nominee, asadage may be, will be considered the
sole holder of the Debt Securities representedibiy &lobal Security for all purposes under the htdee. Except as provided below, owners
of beneficial interests in a Global Security widitrbe entitled to receive physical delivery of D8eturities in certificated form and will not
considered the owners or holders thereof undeapipéicable Indenture. The laws of some states redhat certain purchasers of securities
take physical delivery of such securities in cexéifed form; accordingly, such laws may limit thenisferability of beneficial interests in a
Global Security.

If (i) DTC is at any time unwilling or unable to miinue as depository and a successor depositomytiappointed by the Company within 90
days following notice to the Company, (ii) the Canp determines, in its sole discretion, not to hawe Debt Securities represented by one
or more Global Securities, or

(iii) an Event of Default under the Indenture haswred and is continuing, then the Company wéllesindividual Debt Securities in
certificated form in exchange for beneficial intgsein such Global Securities. In any such instaacewner of a beneficial interest in a
Global Security will be entitled to physical deliyeof individual Debt Securities in certificatedrfo of like tenor and rank, equal in principal
amount to such beneficial interest and to have 8t Securities in certificated form registeredsmname. Unless otherwise provided in the
Prospectus Supplement, Debt Securities so issueegttificated form will be issued in denominatiafss1,000 or any integral multiple
thereof, and will be issued in registered form ¢miithout coupons.

The following is based on information furnisheddYC:
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DTC will act as securities depository for the D8eturities. The Debt Securities will be issuedully fegistered securities registered in the
name of Cede & Co. (DTC's partnership nominee). 0l registered Security certificate will be igiwith respect to each $200 million of
principal amount of the Debt Securities of a ser@sl an additional certificate will be issued wiglspect to any remaining principal amount
of such series.

DTC is a limitedpurpose trust company organized under the New Barikking Law, a "banking organization" within the anéing of the Ne\
York Banking Law, a member of the Federal Resemstedn, a "clearing corporation” within the meanaighe New York Uniform
Commercial Code, and a "clearing agency" registpreduant to the provisions of Section 17A of tkeeBities Exchange Act of 1934, DTC
holds securities that its participants ("Particigandeposit with DTC. DTC also facilitates thetlhent among Participants of securities
transactions, such as transfers and pledges, wsiteg securities through electronic computerizeokbentry changes in Participant's
accounts, thereby eliminating the need for physitavement of securities certificates. Direct Pgtiots include securities brokers and
dealers, banks, trust companies, clearing cororaitind certain other organizations ("Direct Pidicts”). DTC is owned by a number of its
Direct Participants and by the New York Stock Exd Inc., the American Stock Exchange, Inc. aed\thtional Association of Securities
Dealers, Inc. Access to the DTC system is alsdaaito others such as securities brokers anetdgddanks and trust companies that clear
through or maintain a custodial relationship witbieect Participant, either directly or indirec{iindirect Participants"). The rules applicable
to DTC and its Participants are on file with then@oission.

Purchases of Debt Securities under the DTC systast be made by or through Direct Participants, thidl receive a credit for the Debt
Securities on DTC's records. The ownership intesestich actual purchaser of each Security ("BeiaiOwner") is in turn recorded on the
Direct and Indirect Participants' records. A BeciafiOwner does not receive written confirmatioonfr DTC of its purchase, but such
Beneficial Owner is expected to receive a writtenfcmation providing details of the transactios,veell as periodic statements of its
holdings, from the Direct or Indirect Participahtdugh which such Beneficial Owner entered intotthasaction. Transfers of ownership
interests in Debt Securities are accomplished lifremnmade on the books of Participants actingeairalf of Beneficial Owners. Beneficial
Owners do not receive certificates representing tvenership interests in Debt Securities, excaghe event that use of the book-entry
system for the Debt Securities is discontinued.

To facilitate subsequent transfers, the Debt SBesrrare registered in the name of DTC's partngnsbiminee, Cede & Co. The deposit of the
Debt Securities with DTC and their registratiorthie name of Cede & Co. effects no change in beiaéfisvnership. DTC has no knowledge
of the actual Beneficial Owners of the Debt Se@sijtDTC records reflect only the identity of thedat Participants to whose accounts Debt
Securities are credited, which may or may not leeBineficial Owners. The Participants remain reside for keeping account of their
holdings on behalf of their customers.

Delivery of notices and other communications by Did@irect Participants, by Direct Participantdrdirect Participants, and by Direct
Participants and Indirect Participants to Beneffi@eners are governed by arrangements among théijea to any statutory or regulatory
requirements as may be in effect from time to time.

Redemption notices shall be sent to Cede & Casi§ kthan all of the Debt Securities within an issuebeing redeemed, DTC's practice is to
determine by lot the amount of the interest of éarkct Participant in such issue to be redeemed.

Neither DTC nor Cede & Co. will consent or votelwiespect to the Debt Securities. Under its ustadqulures, DTC mails a proxy (
"Omnibus Proxy") to the issuer as soon as posailhés the record date. The Omnibus Proxy assigme @eCo.'s consenting or voting rights
to those Direct
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Participants to whose accounts the Debt Secudtiesredited on the record date (identified ostadlitached to the Omnibus Proxy).

Payment of principal (and premium, if any) and iiest, if any, on the Debt Securities will be maal®TC. DTC's practice is to credit Direct
Participants' accounts on the payable date in daoce with their respective holdings as shown o&BTecords unless DTC has reason to
believe that it will not receive payment on the glalg date. Payments by Participants to Beneficiah€s will be governed by standing
instructions and customary practices, as is the wéth securities held for the accounts of custanirebearer form or registered in "street
name", and will be the responsibility of such Raptnt and not of DTC, the Paying Agent or the Canyp subject to any statutory or
regulatory requirements as may be in effect franetto time. Payment of principal (and premiumni§rand interest to DTC is the
responsibility of the Company or the Paying Ageligbursement of such payments to Direct Particgpanthe responsibility of DTC, and
disbursement of such payments to the Beneficial @wis the responsibility of Direct and Indirecttiépants.

DTC may discontinue providing its services as séesrdepository with respect to the Debt Secwgititany time by giving reasonable notice
to the Company or the Paying Agent. Under suchunigtances, in the event that a successor secu@assitory is not appointed, Security
certificates are required to be printed and dedider

The Company may decide to discontinue use of theery of book-entry transfers through DTC (or a sgsor securities depository). In that
event, Security certificates will be printed andivéered.

The information in this section concerning DTC &i0C's book-entry system has been obtained fromcssuiincluding DTC) that the
Company believes to be reliable, but the Compakgst@o responsibility for the accuracy thereof.

Unless stated otherwise in the prospectus suppletfenunderwriters or agents with respect to eesef Debt Securities issued as Global
Securities will be Direct Participants in DTC.

None of the Company, any underwriter or agentathydicable Trustee or any Paying Agent will havg esponsibility or liability of an
aspect of the records relating to, or payments madeccount of beneficial interests in a Globalusi#g, or for maintaining, supervising or
reviewing any records relating to such benefigiédiests.

REGARDING THE TRUSTEE

The Indenture, by reference to Section 315 of thuesflindenture Act, provides that, except during¢bntinuance of an Event of Default, the
Trustee shall perform only such duties as are fipelty set forth in the Indenture. During the ciowiance of any Event of Default, the Trus
shall exercise such of the rights and powers vaatédinder the Indenture and use the same dexfregre and skill in their exercise as a
prudent man would exercise or use under the cirtamss in the conduct of his own affairs.

The Trustee may acquire and hold Debt Securitids subject to certain conditions, otherwise deahwhie Company as if it were not the
Trustee under the Indenture. (Section 605)

The Trustee is a lender under certain of the Corylpaxisting credit facilities and conducts othanking transactions with the Company in
the ordinary course of the Company's business.

PLAN OF DISTRIBUTION
The Company may sell Debt Securities to or thromgtherwriters and also may sell Debt Securitiesctliréo purchasers or through agents.
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The distribution of the Debt Securities may be @#d from time to time in one or more transactiana fixed price or prices, which may be
changed, or at market prices prevailing at the tfrgale, at prices related to such prevailing refapkices or at negotiated prices.

In connection with the sale of Debt Securities,amditers may receive compensation from the Comparfyom purchasers of Debt
Securities for whom they may act as agents indhm bf discounts, concessions or commissions. Umiters may sell Debt Securities to or
through dealers, and such dealers may receive awapen in the form of discounts, concessions amragssions from the underwriters
and/or commissions from the purchasers for whom thay act as agents. Underwriters, dealers andsgeat participate in the distribution
of Debt Securities may be deemed to be underwyiders any discounts or commissions received by tinem the Company and any profit
the resale of Debt Securities by them may be dedmbd underwriting discounts and commissions, utfte Securities Act. Any such
underwriter or agent will be identified, and anglsiwompensation received from the Company will @ecdbed, in the Prospectus
Supplement.

Under agreements which may be entered into by tdmepgany, underwriters and agents who participatheardistribution of Debt Securities
may be entitled to indemnification by the Compagsgiast certain liabilities, including liabilitiesxder the Securities Act.

LEGAL MATTERS

The validity of the Debt Securities will be passgn for the Company by Dewey Ballantine, New Ydikw York, and may be passed upon
for any underwriters by Shearman & Sterling, NewRk{d&New York.

EXPERTS

The consolidated financial statements and scheddild® Company at December 31, 1995 and 1994@mebich of the two years in the

period ended December 31, 1995, incorporated eyen€e herein from the Company's Annual ReportaymF.0-K, have been audited by
Arthur Andersen LLP, public accountants, as sehfor their report thereon included therein anciporated herein by reference. The
consolidated financial statements and scheduldseo€ompany for the year ended December 31, 1888rporated by reference herein from
the Company's Annual Report on FormK Ohave been audited by KPMG Peat Marwick LLP, petedent auditors, as set forth in their re
thereon included therein and incorporated hereirebgrence. Such consolidated financial statememdsschedules are incorporated herein by
reference in reliance upon the authority of saiehdi as experts in accounting and auditing in giwaigl reports.
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NO PERSON HAS BEEN AUTHORIZED TO GIVE ANY INFORMATN OR TO MAKE ANY REPRESENTATIONS OTHER THA|
THOSE CONTAINED IN THIS PROSPECTUS SUPPLEMENT ORH RROSPECTUS AND, IF GIVEN OR MADE, SUCH
INFORMATION OR REPRESENTATIONS MUST NOT BE RELIEDRDN AS HAVING BEEN AUTHORIZED. THIS PROSPECTUS
SUPPLEMENT AND THE PROSPECTUS DO NOT CONSTITUTE ANFER TO SELL OR THE SOLICITATION OF AN OFFER TO
BUY ANY SECURITIES OTHER THAN THE SECURITIES DESCRED IN THIS PROSPECTUS SUPPLEMENT OR AN OFFER TO
SELL OR THE SOLICITATION OF AN OFFER TO BUY SUCH SBJRITIES IN ANY CIRCUMSTANCES IN WHICH SUCH OFFER
OR SOLICITATION IS UNLAWFUL. NEITHER THE DELIVERY & THIS PROSPECTUS SUPPLEMENT OR THE PROSPECTUS
NOR ANY SALE MADE HEREUNDER OR THEREUNDER SHALL, UDNER ANY CIRCUMSTANCES, CREATE ANY IMPLICATION
THAT THERE HAS BEEN NO CHANGE IN THE AFFAIRS OF THEOMPANY SINCE THE DATE HEREOF OR THAT THE
INFORMATION CONTAINED HEREIN OR THEREIN IS CORRECAS OF ANY DATE SUBSEQUENT TO ITS DATE.
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