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3.500% Notes due 2027 $300,000,000 99.632% $298,896,000 $34,643
(1) The filing fee is calculated in accordance with Rule 457(r) under the Securities Act of 1933, as amended.
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Filed Pursuant to Rule 424(b)(2)
File No. 333-217109

PROSPECTUS

EatonVance

Investment Managers

EATON VANCE CORP.

$300,000,000
3.500% Notes due 2027

The 3.500% Notes due 2027 (referred to in this prospectus as the notes) will bear interest at the rate of 3.500%
per year. Interest on the notes is payable on April 6 and October 6 of each year, beginning on October 6, 2017. The notes
will mature on April 6, 2027.

The notes will be unsecured and unsubordinated obligations of our company and will rank equal in right of
payment with all our existing and future unsecured and unsubordinated indebtedness and will be effectively subordinated
to any future secured indebtedness to the extent of the assets securing that indebtedness. The notes will be issued only in
registered form in minimum denominations of $2,000 and in integral multiples of $1,000 in excess thereof.

We may redeem the notes in whole or in part at any time at the applicable redemption price set forth under the
caption “Description of the Notes — Optional Redemption of Notes.” If a change of control repurchase event as described
under the caption “Description of the Notes — Offer to Repurchase Upon a Change of Control Repurchase Event” occurs,
we may be required to offer to purchase the notes from the holders.

We do not intend to list the notes on any securities exchange or to arrange for the notes to be quoted on any
quotation system.

Investing in the notes involves risks that are described in the “Risk Factors” section
beginning on page 8 of this prospectus.

Per Note M
Public Offering Price (1) 99.632% $298,896,000
Underwriting Discount 0.650% $ 1,950,000
Proceeds to Eaton Vance Corp. (before expenses) 98.982% $296,946,000

(1)  Plus accrued interest from April 6, 2017 if settlement occurs after that date.

Neither the Securities and Exchange Commission nor any state securities commission has
approved or disapproved of these securities or determined if this prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.
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The notes will be ready for delivery in book-entry form only through the facilities of The Depository Trust
Company for the accounts of its participants, including Euroclear Bank S.A./N.V., as operator of the Euroclear System,
and Clearstream Banking, on or about April 6, 2017.

The date of this prospectus is April 3, 2017.
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2 123

224
!

RS )

% ! &

- B G )

" > g ot4 i ( 2 =
#*

/ 0O *~ > (!

( ! 1

VT 5 #5 5 3 . 22 ¢ 25 .56 .



*+*’+

*)

---10-

*pk o4
S 1)2+.2

B A



4 1 2
n $
% %8& e # %é& $"
& " ( " "
& "
n *
(+
( /
& (O *
TS+ 5 5+- 13, ( "5 56



424B2 Page 7 of 45

Prospectus Summary

The following summary is qualified in its entirety by the more detailed information included elsewhere or
incorporated by reference in this prospectus. Because this is a summary, it may not contain all the information that is
important to you. You should read the entire prospectus, including the information incorporated by reference as
described under “Where You Can Find More Information,” before making an investment decision. When used in this

prospectus, the terms “we,” “us,” “our,” “the company” and “Eaton Vance” refer to Eaton Vance Corp. and its
subsidiaries, unless otherwise specified.

Eaton Vance Corp.

Our principal business is managing investment funds and providing investment management and advisory
services to high-net-worth individuals and institutions. Our core strategy is to develop and sustain management
expertise across a range of investment disciplines and to offer leading investment products and services through
multiple distribution channels. In executing this strategy, we have developed broadly diversified investment
management capabilities and a highly functional marketing, distribution and customer service organization. Although
we manage and distribute a wide range of investment products and services, we operate in one business segment,
namely as an investment adviser to funds and separate accounts.

Through our subsidiaries Eaton Vance Management, Atlanta Capital Management Company, LLC, Calvert
Research and Management and other affiliates, we manage active equity, income and alternative strategies across a
range of investment styles and asset classes, including U.S. and global equities, floating-rate bank loans, municipal
bonds, global income, high-yield and investment grade bonds. Through our subsidiary Parametric Portfolio Associates
LLC (“Parametric”), we manage a range of engineered alpha strategies, including systematic equity, systematic
alternatives and managed options strategies. Through Parametric, we also provide portfolio implementation and
overlay services, including tax-managed and non-tax-managed custom core equity strategies, centralized portfolio
management of multi-manager portfolios and customized exposure management services. We also oversee the
management of, and distribute, investment funds sub-advised by unaffiliated third-party managers, including global
and regional equity and asset allocation strategies. Our breadth of investment management capabilities supports a wide
range of products and services offered to fund shareholders, retail managed account investors, institutional investors
and high-net-worth clients. Our equity strategies encompass a diversity of investment objectives, risk profiles, income
levels and geographic representation. Our income investment strategies cover a broad duration and credit quality range
and encompass both taxable and tax-free investments. We also offer a range of alternative investment strategies,
including commodity- and currency-based investments and a spectrum of absolute return strategies. As of January 31,
2017, we had $363.7 billion in consolidated assets under management.

We distribute our funds and retail managed accounts principally through financial intermediaries. We have
broad market reach, with distribution partners including national and regional broker-dealers, independent broker-
dealers, registered investment advisors, banks and insurance companies. We support these distribution partners with a
team of approximately 125 sales professionals covering U.S. and international markets.

We also commit significant resources to serving institutional and high-net-worth clients who access
investment management services on a direct basis and through investment consultants. Through our wholly owned
affiliates and consolidated subsidiaries, we manage investments for a broad range of clients in the institutional and
high-net-worth marketplace in the U.S. and internationally, including corporations, sovereign wealth funds,
endowments, foundations, family offices and public and private employee retirement plans.

Our non-voting common stock is listed on the New York Stock Exchange under the ticker symbol “EV.” Our
principal executive offices are located at Two International Place, Boston, MA 02110, and our telephone number is
(617) 482-8260.
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We are a holding company and, accordingly, substantially all of our operations are conducted through our
subsidiaries. The notes are obligations exclusively of Eaton Vance Corp. None of our subsidiaries will guarantee our
obligations under, or have any obligation to pay interest due on, the notes. As a result, our debt is structurally subordinated
to all existing and future debt, claims of trade creditors, and other liabilities of our subsidiaries. Our rights, and hence the
rights of our creditors, to participate in any distribution of assets of any subsidiary upon its liquidation or reorganization or
otherwise would be subject to the prior claims of that subsidiary’s creditors, except to the extent that our claims as a
creditor of such subsidiary may be recognized. With the exception of intercompany indebtedness, as of January 31, 2017,
our subsidiaries had no indebtedness outstanding. However, the indenture governing the notes does not restrict our or our
subsidiaries’ ability to incur indebtedness, including secured indebtedness, to pay dividends or make distributions on, or
redeem or repurchase our equity securities, or to engage in highly leveraged transactions that would increase the level of
our indebtedness.

Holders of any of our future secured indebtedness will have claims that are superior to your claims as holders of
the notes to the extent of the value of the assets securing that other indebtedness. If any of our assets are distributed or paid
in any foreclosure, dissolution, winding-up, liquidation, reorganization or other bankruptcy proceeding, holders of secured
indebtedness may assert rights against any assets securing such indebtedness in order to receive full payment of their debt
before those assets may be used to pay the holders of the notes. In any of the foregoing events, we cannot assure you that
there will be sufficient assets to pay amounts due on the notes. Holders of the notes will participate ratably with all holders
of our unsecured indebtedness that ranks equally in right of payment with the notes, and potentially with all our other
general creditors, based upon the respective amounts owed to each holder or creditor, in our remaining assets. As a result,
holders of notes may receive less, ratably, than holders of secured indebtedness.

Our cash flow and our ability to service our debt, including the notes, is dependent upon the earnings of our
subsidiaries. Our subsidiaries are separate and distinct legal entities. They have no obligation to pay any amounts due
under the notes or to provide us with funds for our payment obligations. Payment to us by our subsidiaries will also be
contingent upon our subsidiaries’ earnings and other business considerations, as well as any statutory or contractual
restrictions, including regulatory capital requirements.

Upon successful completion of this offering, we will have a significant amount of indebtedness. As of January 31,
2017, we had $575 million in indebtedness outstanding and a total of $300 million of availability under our corporate
credit facility, and after giving effect to the issuance of the notes offered hereby and the planned use of the proceeds as
described under “Use of Proceeds,” we would have had $625 million of indebtedness outstanding. This indebtedness
could limit our ability to obtain additional financing for working capital, capital expenditures, stock repurchases,
acquisitions, debt service requirements or other purposes. It may

8
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also increase our vulnerability to adverse economic, market and industry conditions, limit our flexibility in planning for, or
reacting to, changes in our business operations or to our industry overall, and place us at a disadvantage in relation to our
competitors that have lower debt levels. Any or all of the above events and factors could have an adverse effect on our
results of operations and financial condition.

Neither the notes nor the indenture governing the notes will restrict our ability or the ability of our subsidiaries to
incur additional debt, repurchase securities, recapitalize, or pay dividends or make distributions to shareholders, or require
us to maintain interest coverage or other current ratios.

Although the indenture will contain limited covenants that would restrict our ability and the ability of our
subsidiaries to create, incur or assume indebtedness that is secured by the capital stock or certain other equity interests of
our subsidiaries, these restrictions only apply to the extent that the aggregate amount of outstanding indebtedness secured
by liens (other than certain permitted liens identified in the indenture) exceeds 10% of our consolidated net worth (as
defined in the indenture) at the time such lien is created, incurred or assumed. As of January 31, 2017, our consolidated
net worth calculated in accordance with the indenture was $743.8 million. As a result, as of such date, we would have
been permitted to incur at least $74.3 million of secured debt without being required to equally and ratably secure the
notes. Any such secured debt would effectively rank senior to the notes to the extent of the value of the assets providing
the security. This covenant will not impose any limitations on our ability, or the ability of our subsidiaries, to create, incur
or assume indebtedness that is not secured by the capital stock or certain other equity interests of our subsidiaries.

Other than as described under the caption “Description of the Notes — Offer to Repurchase Upon a Change of
Control Repurchase Event” below, the provisions of the indenture governing the notes will not afford holders of notes,
protection in the event of a sudden or significant decline in our credit quality or in the event of a takeover, recapitalization
or highly leveraged or similar transaction involving us or any of our affiliates that may adversely affect such holders. In
addition, our ability to recapitalize, incur additional debt and take a number of other actions that will not be limited by the
terms of the notes or the indenture could have the effect of diminishing our ability to make payments on the notes when
due.

The notes constitute a new issue of securities with no established trading market. We have not applied and do not
intend to apply for listing of the notes on any securities exchange or automated dealer quotation system. Although the
underwriters have informed us that they currently intend to make a market in the notes, they are not obligated to do so, and
any such market making may be discontinued at any time without notice. As a result, we can give no assurances
concerning the liquidity of any market that may develop for the notes offered hereby, the ability of any investor to sell the
notes, or the price at which investors would be able to sell them. If a market for the notes does not develop, investors may
be unable to resell the notes for an extended period of time, if at all. If a market for the notes does develop, it may not
continue or it may not be sufficiently liquid to allow holders to resell any of the notes. Consequently, investors may not be
able to liquidate their investment readily, and lenders may not readily accept the notes as collateral for loans.

The market price of the notes will depend on many factors that may vary over time and some of which are beyond
our control, including our financial performance, the amount of indebtedness we and our subsidiaries have outstanding,
market interest rates, the market for similar securities, competition and general economic conditions. The capital and
credit markets continue to experience volatility and disruption worldwide. As a result of these factors, you may only be
able to sell your notes at prices below those you believe to be appropriate, including prices below the prices you paid for
them.

file:///C:/blp/data/CFd358278d424b2.htm 4/17/2017
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In general, as market interest rates rise, notes bearing interest at a fixed rate generally decline in value because the
premium, if any, over market interest rates will decline. Consequently, if you purchase the notes and market interest rates
increase, the market value of your notes may decline. We cannot predict the future level of market interest rates.

We expect that the notes will be rated by at least one nationally recognized statistical rating organization. Any
credit rating assigned to the notes will primarily reflect our financial strength and will change in accordance with the
rating of our financial strength. A credit rating is not a recommendation to purchase, sell, or hold the notes. The ratings do
not correspond to market price or suitability for a particular investor. There can be no assurance that such credit ratings
will remain in effect for any given period of time. In addition, ratings at any time may be lowered, suspended or
withdrawn in their entirety by the applicable ratings agencies, if, in such agency’s judgment, circumstances so warrant.
Each agency’s rating should be evaluated independently of any other agency’s rating. Actual or anticipated changes or
downgrades in our credit ratings, including any announcement that our ratings are under further review for a downgrade,
could affect the market value of the notes and increase our corporate borrowing costs.

Upon the occurrence of a change of control repurchase event, as defined in the indenture that governs the notes,
as supplemented, subject to certain conditions, we will be required to offer to repurchase all outstanding notes at 101% of
their principal amount, plus accrued and unpaid interest, if any. The source of funds for that purchase of notes will be our
available cash or cash generated from our subsidiaries’ operations or other potential sources, including borrowings, sales
of assets or sales of equity. We cannot assure you that sufficient funds from such sources will be available at the time of
any change of control repurchase event to make required repurchases of notes tendered. The terms of our corporate credit
facility provide that certain change of control events will constitute an event of default thereunder entitling the lenders to
accelerate any indebtedness outstanding under the facility at that time and to terminate the facility. Our outstanding senior
notes contain a similar repurchase requirement upon a change of control event, and our future debt instruments also may
contain restrictions and provisions providing that certain change of control events defined therein will constitute an event
of default thereunder entitling lenders to accelerate any indebtedness outstanding under the facility at that time and to
terminate the facility. If the holders of the notes exercise their right to require us to repurchase all the notes upon a change
of control repurchase event, the financial effect of this repurchase could cause a default under our corporate credit facility
and future debt instruments, even if the change of control repurchase event itself would not cause a default. It is possible
that we will not have sufficient funds at the time of the change of control repurchase event to make the required
repurchase of our other debt and the notes. See “Description of the Notes — Offer to Repurchase Upon a Change of
Control Repurchase Event.”

10

file:///C:/blp/data/CFd358278d424b2.htm 4/17/2017



424B2 Page 15 of 45

We estimate that the net proceeds from the offering of the notes will be approximately $296 million, after
deducting the underwriting discount and estimated offering expenses payable by us. We intend to use approximately $257
million of the net proceeds to redeem our 2017 notes that mature on October 2, 2017 and to pay accrued interest, fees and
expenses associated with the redemption. As of March 31, 2017, there was approximately $250 million aggregate
principal amount of 2017 notes outstanding. To the extent that the net proceeds are insufficient to fund the redemption of
our 2017 notes, we will fund the remaining portion with cash on hand.

We intend to use any remaining net proceeds from this offering for general corporate purposes, which may
include working capital, capital expenditures, repurchases of our non-voting common stock, repayment of indebtedness
and potential acquisitions. Pending final use, we may invest the net proceeds from this offering in short-term, interest-
bearing securities.

11

file:///C:/blp/data/CFd358278d424b2.htm 4/17/2017



424B2 Page 16 of 45

Table of Contents

Capitalization

The following table sets forth our cash and cash equivalents and consolidated capitalization as of January 31,
2017 on a historical basis and as adjusted to give effect to the receipt of the estimated net proceeds from the sale of the
notes, after deducting the underwriting discount and estimated offering expenses payable by us, and the application of
approximately $257 million of the net proceeds to redeem the outstanding $250 million aggregate principal amount of our
6.50% unsecured senior notes due 2017 that mature on October 2, 2017 and to pay accrued interest, fees and expenses
associated with the redemption. See “Use of Proceeds” in this prospectus. The information set forth below should be read
in conjunction with, and is qualified in its entirety by reference to, our unaudited consolidated financial statements and the
related notes thereto contained in our Quarterly Report on Form 10-Q for the quarterly period ended on January 31, 2017
filed with the SEC and incorporated by reference in this prospectus.

As of January 31, 2017

Actual As Adjusted
(in thousands, except share data)
Cash and cash equivalents® $ 320,113 $ 359,384
Total debt:
Debt:
6.50% unsecured senior notes due 2017 $ 250,000 $ —
3.625% unsecured senior notes due 2023@ 321,946 321,946
Notes offered hereby® — 296,171
Total debt 571,946 618,117
Temporary equity:
Redeemable non-controlling interests 149,418 149,418

Permanent equity:
Voting common stock, par value $0.00390625 per share:
Authorized, 1,280,000 shares
Issued and outstanding, 442,932 shares 2 2
Non-voting common stock, par value $0.00390625 per share:
Authorized, 190,720,000 shares

Issued and outstanding, 114,770,708 shares 448 448

Additional paid-in capital 2,777 2,777
Notes receivable from stock option exercises (10,141) (10,141)
Accumulated other comprehensive loss (51,455) (51,455)

Retained earnings 801,451 794,551

Total Eaton Vance Corp. shareholders’ equity 743,082 736,182

Non-redeemable non-controlling interests 740 740

Total permanent equity 743,822 736,922

Total capitalization $ 1,465,186 $ 1,504,457

(1) Excludes balances of consolidated investment products.

(2) Total includes net impact of the debt issuance cost. Principal amount of 3.625% unsecured senior notes due 2023 is
$325 million.

(3) Represents the aggregate principal amount of the notes offered hereby, net of debt issuance costs.

12
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Description of the Notes

We will issue $300 million aggregate principal amount of 3.500% notes due 2027 (the “notes”) pursuant to the
indenture dated as of October 2, 2007 between Wilmington Trust Company, as trustee (the “trustee”), and us, as
supplemented by the third supplemental indenture to be dated as of the issue date of the notes (as supplemented, the
“indenture”). Set forth below is a description of the specific terms of the notes and a summary of the terms and provisions
of the indenture. The summary is not a complete statement of the terms and provisions of the indenture and the notes. In
addition to reading the description of notes in this prospectus, you should also read the indenture. The forms of the
indenture has been incorporated by reference as an exhibit to the registration statement. The following description of
specific terms of the notes is qualified in its entirety by reference to the provisions of the indenture, including the
definitions of certain terms contained therein and those terms made part of the indenture by reference to the Trust
Indenture Act of 1939, as amended (the “Trust Indenture Act”). Capitalized terms used in the summary and not defined
herein have the meanings specified in the indenture.

2 2 <

When used in this section, the terms “Eaton Vance,” “we,” “our” and “us” refer solely to Eaton Vance Corp. and
not to its subsidiaries.

General

The notes will initially be limited to $300 million in aggregate principal amount. The notes will be issued in fully
registered form only, in minimum denominations of $2,000 and integral multiples of $1,000 in excess thereof. The notes
will mature on April 6, 2027.

The indenture does not limit the amount of other debt that we may incur. We may, from time to time, without the
consent of the holders of the notes, issue other debt securities under the indenture in addition to the $300 million aggregate
principal amount of the notes. We may also, from time to time, without the consent of the holders of the notes, issue
additional debt securities having the same ranking and the same interest rate, maturity and other terms as the notes. Any
additional debt securities having those similar terms, together with the previously issued notes, will constitute a single
series of debt securities for all purposes under the indenture.

The notes will not be subject to any sinking fund.

The notes are a new issue of securities with no established trading market. We do not intend to list the notes on
any exchange.

Ranking

The notes will be our unsecured and unsubordinated obligations and will rank equal in right of payment with all
of our existing and future unsecured and unsubordinated indebtedness and will be effectively subordinated to any future
secured indebtedness to the extent of the assets securing that indebtedness.

We are a holding company and, accordingly, substantially all of our operations are conducted through our
subsidiaries. The notes are exclusively our obligations, and are not obligations of our subsidiaries. As a result, the notes
will be structurally subordinated to all existing and future debt, claims of trade creditors and other liabilities of our
subsidiaries. Our rights, and hence the rights of our creditors, including holders of the notes, to participate in any
distribution of assets of any subsidiary upon its liquidation or reorganization or otherwise would be subject to the prior
claims of that subsidiary’s creditors, except to the extent that our claims as a creditor of such subsidiary may be
recognized. As of January 31, 2017, we had $575 million in indebtedness outstanding, none of which is secured, and a
total of $300 million of availability under our corporate credit facility, and after giving effect to the issuance of the notes
offered hereby and the planned use of the proceeds as described under “Use of Proceeds,” we would have had $625
million of indebtedness outstanding. With the exception of intercompany indebtedness, as of January 31, 2017, our
subsidiaries had no indebtedness outstanding.

13
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substitutions or replacements), in whole or in part, of any lien referred to in the foregoing clauses (a), (c) and (e) that is
secured by the same collateral that originally secured the lien.

“Consolidated Net Worth” means, at a particular date, all amounts that would be included under stockholders’
equity on a consolidated balance sheet of Eaton Vance and its subsidiaries determined on a consolidated basis in
accordance with U.S. generally accepted accounting principles as in effect at such date.

This covenant will not limit our ability or the ability of our subsidiaries to incur indebtedness or other obligations
secured by liens on assets other than the voting stock or profit participating equity interests of our subsidiaries.

Merger, Consolidation or Sale of Assets

The indenture will provide that we will not merge or consolidate with or into any other person (other than a
merger of a wholly owned subsidiary into us) or sell, transfer, lease, convey or otherwise dispose of all or substantially all
our property in any one transaction or series of related transactions unless:

» we are the surviving person (the “Surviving Person”) or the Surviving Person (if other than us) formed by
such merger or consolidation or to which such sale, transfer, lease, conveyance or disposition is made shall
be a corporation or limited liability company organized and existing under the laws of the United States of
America or any state or territory thereof;

» the Surviving Person (if other than us) expressly assumes, by supplemental indenture in form satisfactory to
the trustee, executed and delivered to the trustee by such Surviving Person, the due and punctual payment of
the principal of, and premium, if any, and interest on, the notes and the due and punctual performance and
observance of all the covenants and conditions of the indenture to be performed by us;

* immediately before and immediately after giving effect to such transaction or series of related transactions,
no default or event of default shall have occurred and be continuing; and

» we shall deliver, or cause to be delivered, to the trustee, an officers’ certificate and an opinion of counsel,
each stating that such transaction and the supplemental indenture, if any, in respect thereto comply with this
covenant and that all conditions precedent in the indenture relating to such transaction have been complied
with and an opinion of counsel stating that the supplemental indenture, if any, constitutes the legal, valid and
binding obligation of the Surviving Person.

For the purposes of this covenant, the sale, transfer, lease, conveyance or other disposition of all the property of
one or more of our subsidiaries, which property, if held by us instead of such subsidiaries, would constitute all or
substantially all of our property on a consolidated basis, shall be deemed to be the transfer of all or substantially all of our

property.

Although there is a limited body of case law interpreting the phrase “substantially all,” there is no precise,
established definition of the phrase under applicable law. Accordingly, in certain circumstances there may be a degree of
uncertainty as to whether a particular transaction would involve “all or substantially all” of the properties or assets of a
Person. As a result, it may be unclear as to whether the merger, consolidation or sale of assets covenant would apply to a
particular transaction as described above absent a decision by a court of competent jurisdiction.

19
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Events of Default
Each of the following constitutes an event of default with respect to the notes:

* adefault in payment of the principal amount, premium, if any, or redemption price with respect to the notes
when such amount becomes due and payable;

» our failure to pay interest (including additional interest, if applicable) on the notes within 30 days of when
such amount becomes due and payable;

* our failure to comply with any of our covenants or agreements in the indenture or the notes (other than a
failure that is subject to the foregoing two bullet points) and our failure to cure (or obtain a waiver of) such
default and such failure continues for 60 days after written notice is given to us as provided below; and

« certain events of bankruptcy, insolvency or reorganization affecting us.

In addition, an event of default with respect to the notes shall occur upon a default under any debt for money
borrowed by us or any subsidiary that results in the acceleration of the maturity of such debt, or failure to pay any such
debt at maturity, in an aggregate amount greater than $50.0 million or its foreign currency equivalent at the time and such
acceleration has not been rescinded or annulled, or debt paid, within 30 days after notice to us by the trustee or holders of
25% or more of the then outstanding notes.

Notwithstanding the foregoing, the indenture provides that the sole remedy for an event of default relating to the
failure to comply with the reporting provisions of the indenture and for any failure to comply with the requirements of
Section 314(a)(1) of the Trust Indenture Act (which relates to the provision of reports), will for the first 270 days after the
occurrence of such an event of default consist exclusively of the right to receive additional interest on the notes at an
annual rate of 0.05% of the principal amount of the notes. This additional interest will be payable in the same manner and
on the same dates as the stated interest payable on the notes. The additional interest will accrue on all outstanding notes
from and including the date on which an event of default relating to a failure to comply with the requirements of Section
314(a)(1) of the Trust Indenture Act first occurs to but not including the 270th day thereafter (or such earlier date on
which the event of default relating to the reporting obligations shall have been cured or waived). Thereafter, such
additional interest will cease to accrue and the notes will be subject to acceleration as provided above if the event of
default is continuing. The provisions of the indenture described in this paragraph will not affect the rights of the holders of
notes in the event of the occurrence of any other event of default.

A default under the third bullet point above is not an event of default until the trustee or the holders of not less
than 25% in aggregate principal amount of the notes then outstanding notify us of the default and we do not cure such
default within the time specified after receipt of such notice. Such notice must specify the default, demand that it be
remedied and state that such notice is a “Notice of Default.”

We will deliver to the trustee, within 30 days after the occurrence thereof, written notice in the form of an
officers’ certificate of any event that with the giving of notice or the lapse of time or both would become an event of
default, its status and what action we are taking or propose to take with respect thereto.

If an event of default (other than an event of default resulting from certain events involving bankruptcy,
insolvency or reorganization with respect to us) shall have occurred and be continuing, the trustee or the registered holders
of not less than 25% in aggregate principal amount of the notes then outstanding may declare, by notice to us in writing
(and to the trustee, if given by holders of such notes) specifying the event of default, to be immediately due and payable
the principal amount of all the notes then outstanding, plus accrued but unpaid interest, if any, to, but not including, the
date of acceleration. In case an event of default resulting from certain
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events of bankruptcy, insolvency or reorganization with respect to us shall occur, such amount with respect to all the notes
shall be due and payable immediately without any declaration or other act on the part of the trustee or the holders of the
notes. After any such acceleration, but before a judgment or decree based on acceleration is obtained by the trustee, the
registered holders of a majority in aggregate principal amount of the notes then outstanding may, under certain
circumstances, rescind and annul such acceleration and waive such event of default if all events of default, other than the
nonpayment of accelerated principal, premium or interest, have been cured or waived as provided in the indenture.

In case an event of default shall occur and be continuing, the trustee will be under no obligation to exercise any of
its rights or powers under the indenture at the request or direction of any of the holders of the notes, unless such holders
shall have offered to the trustee indemnity or security satisfactory to it against any loss, liability or expense. Subject to
such provisions for the indemnification of the trustee, the holders of a majority in aggregate principal amount of the notes
then outstanding will have the right to direct the time, method and place of conducting any proceeding for any remedy
available to the trustee or exercising any trust or power conferred on the trustee with respect to the notes.

No holder of notes will have any right to institute any proceeding with respect to the indenture, or for the
appointment of a receiver or trustee, or for any remedy thereunder, unless:

» such holder has previously given to the trustee written notice of a continuing event of default;

» the registered holders of at least 25% in aggregate principal amount of the notes then outstanding have made
a written request and offered indemnity to the trustee satisfactory to it to institute such proceeding as trustee;
and

» within 60 days after receipt of the request and offer of indemnity the trustee shall not have received from the
registered holders of a majority in aggregate principal amount of notes then outstanding a direction
inconsistent with such request and the trustee shall have failed to institute such proceeding with such 60-day
period.

However, such limitations do not apply to a suit instituted by a holder of notes for enforcement of payment of the
principal of, and premium, if any, or interest on, the notes on or after the due date expressed in the notes.

If a default with respect to the notes occurs and is continuing and is known to the trustee, the trustee must mail to
each holder notice of the default within 90 days after it occurs. The trustee may withhold the notice if and so long as a
committee of its trust officers in good faith determines that withholding notice is in the interest of the holders of the notes.

We are required to furnish to the trustee, within 120 days after the end of each fiscal year, a statement of an
officer regarding compliance with the indenture.

Defeasance and Discharge

We may terminate at any time all our obligations with respect to the notes and the indenture, which we refer to in
this prospectus as “legal defeasance,” except for certain obligations, which by their terms survive, including, but not
limited to, those respecting the defeasance trust, to replace mutilated, destroyed, lost or stolen the notes and to maintain a
registrar and paying agent in respect of the notes. In addition, we may also terminate at any time our obligations with
respect to the notes with respect to certain covenants that are described in the indenture, which we refer to in this
prospectus as “covenant defeasance,” except for certain covenants, including the covenant to make payments in respect of
the principal, premium, if any, and interest on the notes. In the event covenant defeasance occurs, certain events (not
including nonpayment, bankruptcy, receivership, reorganization and insolvency events) described under “—Events of
Default” will no longer constitute events of default with respect to the notes. We may exercise the legal defeasance option
notwithstanding our prior exercise of the covenant defeasance option.
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In this discussion, we use the term “U.S. holder” to refer to a beneficial owner of notes, that is, for U.S. federal
income tax purposes:

» an individual citizen or resident of the United States;

* acorporation (or any other entity or arrangement treated as a corporation for U.S. federal income tax
purposes) created or organized in or under the laws of the United States, any state thereof or the District of
Columbia;

+ an estate the income of which is subject to U.S. federal income taxation regardless of its source; or

* atrust, if it (i) is subject to the primary supervision of a court within the U.S. and one or more U.S. persons
have the authority to control all substantial decisions of the trust, or (ii) has a valid election in effect under
applicable U.S. Treasury Regulations to be treated as a U.S. person.

We use the term “non-U.S. holder” to describe a beneficial owner (other than a partnership or other pass-through
entity) of notes that is not a U.S. holder. Non-U.S. holders should consult their own tax advisors to determine the U.S.
federal, state, local, non-U.S. and any other tax consequences that may be relevant to them.

Payments of interest

It is anticipated, and this discussion assumes, that the issue price of the notes will be equal to the stated principal
amount or if the issue price is less than the stated principal amount, the difference will be a de minimis amount (as set
forth in the applicable U.S. Treasury Regulations). In such case (subject to the discussion below under “Additional
payments”), interest on a note generally will be taxable to a U.S. holder as ordinary income at the time it is received or
accrued in accordance with the U.S. holder’s usual method of accounting for tax purposes. If, however, the issue price of
the notes is less than the stated principal amount and the difference is more than a de minimis amount (as set forth in the
applicable U.S. Treasury Regulations), a U.S. holder will be required to include the difference in income as original issue
discount as it accrues in accordance with a constant yield method (as set forth in the applicable U.S. Treasury
Regulations).

Additional payments

In certain circumstances, we may be obligated to pay amounts in excess of stated interest or principal on the
notes. For example, if we are required to repurchase the notes in connection with a Change of Control Repurchase Event
as described under the caption “Description of the Notes—Offer to Repurchase Upon a Change of Control Repurchase
Event,” we must pay a 1% premium. The possibility of such payments may implicate special rules under U.S. Treasury
Regulations governing “contingent payment debt instruments.” According to those regulations, the possibility that
additional payments will be made will not cause the notes to be contingent payment debt instruments if, as of the date the
notes are issued, there is only a remote chance that such payments will be made or certain other exceptions apply. We
have determined and intend to take the position (and this discussion assumes) that the notes are not contingent payment
debt instruments. Our position is binding on any investor unless the investor discloses its contrary position to the IRS in
the manner required by applicable U.S. Treasury Regulations. Our position is not, however, binding on the IRS. U.S.
holders should consult their tax advisors regarding the tax consequences if the notes were treated as contingent payment
debt instruments. If any additional payments are in fact made, U.S. holders generally will be required to recognize such
amounts as taxable income.
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Sale, redemption or other taxable disposition of notes

A U.S. holder generally will recognize gain or loss upon the sale, redemption or other taxable disposition of a
note equal to the difference between the amount realized and such U.S. holder’s adjusted tax basis in the note. The amount
realized will equal the amount of cash and the fair market value of any property received in exchange for the note (other
than amounts attributable to accrued but unpaid interest, which amounts will be taxable as ordinary interest income for
U.S. federal income tax purposes to the extent not previously included in income). A U.S. holder’s tax basis in a note will
generally be equal to the amount that such U.S. holder paid for the note. Any gain or loss recognized on a taxable
disposition of the note will generally be capital gain or loss. If, at the time of the sale, redemption or other taxable
disposition of the note, a U.S. holder is treated as holding the note for more than one year, such capital gain or loss will be
a long-term capital gain or loss. Otherwise, such capital gain or loss will be a short-term capital gain or loss. In the case of
certain non-corporate U.S. holders (including individuals), long-term capital gain generally is subject to U.S. federal
income tax at a lower rate than short-term capital gain, which is taxed at ordinary income rates. A U.S. holder’s ability to
deduct capital losses is subject to significant limitations under the Code.

Information reporting and backup withholding

Information reporting requirements generally will apply to payments of interest on the notes and to the proceeds
of a sale of a note paid to a U.S. holder unless the U.S. holder is an exempt recipient (such as a corporation). Backup
withholding at the applicable rate (currently 28%) will apply to those payments if the U.S. holder fails to provide its
correct taxpayer identification number, or certification of its exempt status (generally by providing an IRS Form W-9 or an
approved substitute), or if the U.S. holder is notified by the IRS that the U.S. holder has failed to report in full payments of
interest and dividend income. Backup withholding is not an additional tax. Any amounts withheld under the backup
withholding rules will be allowed as a refund or a credit against a U.S. holder’s U.S. federal income tax liability provided
that the required information is timely furnished to the IRS.

Consequences to Non-U.S. Holders
Payments of interest

In general, payments of interest on the notes to a non-U.S. holder will be considered “portfolio interest” and,
subject to the discussions below of income effectively connected with a U.S. trade or business, backup withholding, and
FATCA (as defined below), will not be subject to U.S. federal income or withholding tax, provided that:

» the non-U.S. holder does not directly or indirectly, actually or constructively, own 10% or more of the total
combined voting power of all classes of our stock entitled to vote within the meaning of Section 871(h)(3) of
the Code;

» the non-U.S. holder is not, for U.S. federal income tax purposes, a controlled foreign corporation that is
related to us (actually or constructively) through stock ownership;

» the non-U.S. holder is not a bank whose receipt of interest on a note is described in Section 881(c)(3)(A) of
the Code; and

* (a) the non-U.S. holder provides its name, address, and taxpayer identification number, if any, and certifies,
under penalties of perjury, that it is not a U.S. person (which certification may be made on an IRS Form
W-8BEN or W-8BEN-E or other applicable form) or (b) the non-U.S. holder holds the notes through certain
foreign intermediaries or certain foreign partnerships, and the non-U.S. holder
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and the foreign intermediary or foreign partnership satisfy the certification requirements of applicable
Treasury Regulations. Special certification rules apply to non-U.S. holders that are pass-through entities.

If a non-U.S. holder cannot satisfy the requirements described above, payments of interest generally will be
subject to the 30% U.S. federal withholding tax, unless the non-U.S. holder provides us with a properly executed (i) IRS
Form W-8BEN or W-8BEN-E (or other applicable form) claiming an exemption from or reduction in withholding under
an applicable income tax treaty or (ii) IRS Form W-8ECI (or other applicable form) stating that interest paid on the notes
is not subject to withholding tax because it is effectively connected with the non-U.S. holder’s conduct of a trade or
business in the United States and includable in the non-U.S. holder’s gross income.

If (i) a non-U.S. holder is engaged in a trade or business in the United States, (ii) interest on the notes is
effectively connected with the conduct of that trade or business and (iii) if required by an applicable income tax treaty,
such interest is attributable to a U.S. permanent establishment or fixed base, then, although the non-U.S. holder will be
exempt from the 30% withholding tax (provided the certification requirements discussed above are satisfied), the non-U.S.
holder will be subject to U.S. federal income tax on that interest on a net income basis at regular graduated U.S. federal
income tax rates, generally in the same manner as if the non-U.S. holder were a U.S. holder. In addition, if a non-U.S.
holder is a foreign corporation, it may be subject to a branch profits tax equal to 30% (or a lesser rate under an applicable
income tax treaty) of its effectively connected earnings and profits for the taxable year, subject to certain adjustments.

Sale, redemption or other taxable disposition of notes

Subject to the discussions below of backup withholding and FATCA, gain realized by a non-U.S. holder on the
sale, redemption or other taxable disposition of a note will not be subject to U.S. income tax unless:

+ that gain is effectively connected with the non-U.S. holder’s conduct of a trade or business in the United
States (and, if required by an applicable income tax treaty, is attributable to a U.S. permanent establishment
or fixed base); or

* the non-U.S. holder is an individual who is present in the United States for 183 days or more in the taxable
year of that disposition and certain other conditions are met.

If a non-U.S. holder is described in the first bullet point above, it will be subject to tax on the net gain derived
from the sale, redemption, or other taxable disposition of the notes, generally in the same manner as if the non-U.S. holder
were a U.S. holder. In addition, if a non-U.S. holder is a foreign corporation, it may be subject to the branch profits tax
equal to 30% (or a lesser rate under an applicable income tax treaty) of its effectively connected earnings and profits for
the taxable year, subject to certain adjustments. If a non-U.S. holder is an individual described in the second bullet point
above, such holder will be subject to a flat 30% tax (or a lesser rate under an applicable income tax treaty) on the gain
derived from the sale, redemption, or other taxable disposition, which may be offset by certain U.S. source capital losses,
even though such holder is not considered a resident of the United States.

Information reporting and backup withholding

Generally, we must report annually to the IRS and to non-U.S. holders the amount of interest paid to non-U.S.
holders and the amount of tax, if any, withheld with respect to those payments. Copies of the information returns reporting
such interest payments and withholding may also be made available to the tax authorities in the country in which a
non-U.S. holder resides under the provisions of an applicable income tax treaty.
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In general, a non-U.S. holder will not be subject to backup withholding with respect to payments of interest that
we make, provided that the certification described above in the last bullet point under “Consequences to Non-U.S.
Holders—Payments of interest” has been received and the payor does not have actual knowledge or reason to know that
the holder is a U.S. person, as defined under the Code, who is not an exempt recipient. However, a non-U.S. holder will be
subject to information reporting and, depending on the circumstances, backup withholding at the applicable rate with
respect to the proceeds of the sale of a note within the United States or conducted through certain U.S.-related financial
intermediaries, unless the certification described above has been received, and the payor does not have actual knowledge
or reason to know that a holder is a U.S. person, as defined under the Code, who is not an exempt recipient, or the
non-U.S. holder otherwise establishes an exemption.

Backup withholding is not an additional tax. Any amounts withheld under the backup withholding rules will be
allowed as a refund or a credit against a non-U.S. holder’s U.S. federal income tax liability, provided that the required
information is furnished timely to the IRS. The backup withholding and information reporting rules are complex, and
non-U.S. holders are urged to consult their own tax advisors regarding application of these rules to their particular
circumstances.

FATCA

Provisions of the Code commonly referred to as the Foreign Account Tax Compliance Act (“FATCA”) generally
will impose a 30% withholding tax on payments of interest on the notes and, after December 31, 2018, on payments of
gross proceeds from the sale or other disposition of the notes (including settlement of the notes at maturity) if made to a
foreign entity unless (i) if the foreign entity is a “foreign financial institution,” the foreign entity undertakes certain due
diligence, reporting, withholding, and certification obligations, (ii) if the foreign entity is not a “foreign financial
institution,” the foreign entity identifies certain of its U.S. investors, or (iii) the foreign entity is otherwise exempt from
FATCA. If withholding under FATCA is required on any payment related to the notes, investors not otherwise subject to
withholding (or that otherwise would be entitled to a reduced rate of withholding) on such payment may be required to
seek a refund or credit from the IRS to obtain the benefit of such exemption (or reduction). Prospective investors are
encouraged to consult their own tax advisors regarding the possible implications of FATCA on their investment in the
notes.
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Underwriting

Merrill Lynch, Pierce, Fenner & Smith Incorporated and Morgan Stanley & Co. LLC are acting as representatives
of each of the underwriters named below. Subject to the terms and conditions set forth in a firm commitment underwriting
agreement among us and the underwriters, we have agreed to sell to the underwriters, and each of the underwriters has
agreed, severally and not jointly, to purchase from us, the principal amount of notes set forth opposite its name below.

Principal
Amount of
Underwriter Notes
Merrill Lynch, Pierce, Fenner & Smith
Incorporated $ 90,000,000
Morgan Stanley & Co. LLC 90,000,000
Citigroup Global Markets Inc. 60,000,000
Wells Fargo Securities, LLC 30,000,000
Barclays Capital Inc. 15,000,000
Scotia Capital (USA) Inc. 15,000,000
Total $300,000,000

Subject to the terms and conditions set forth in the underwriting agreement, the underwriters have agreed,
severally and not jointly, to purchase all of the notes sold under the underwriting agreement if any of these notes are
purchased. If an underwriter defaults, the underwriting agreement provides that the purchase commitments of the
nondefaulting underwriters may be increased or the underwriting agreement may be terminated.

We have agreed to indemnify the several underwriters and their controlling persons against certain liabilities in
connection with this offering, including liabilities under the Securities Act, or to contribute to payments the underwriters
may be required to make in respect of those liabilities.

The underwriters are offering the notes, subject to prior sale, when, as and if issued to and accepted by them,
subject to approval of legal matters by their counsel, including the validity of the notes, and other conditions contained in
the underwriting agreement, such as the receipt by the underwriters of officers’ certificates and legal opinions. The
underwriters reserve the right to withdraw, cancel or modify offers to the public and to reject orders in whole or in part.

Commissions and Discounts

The representatives have advised us that the underwriters propose initially to offer the notes to the public at the
public offering price set forth on the cover page of this prospectus and to certain dealers at such price less a concession not
in excess of 0.400% of the principal amount of the notes. After the initial offering, the public offering price, concession or
any other term of the offering may be changed.

The expenses of the offering, not including the underwriting discount, are estimated at $775,000 and are payable
by us.

New Issue of Notes

The notes will be a new issue of securities with no established trading market. We do not intend to apply for
listing of the notes on any national securities exchange or for inclusion of the notes on any automated dealer quotation
system. Although the underwriters have informed us that they currently intend to make a market in the notes, they are not
obligated to do so, and any such market making may be discontinued at any time without notice. Accordingly, we cannot
assure you that a liquid market for the notes will develop or be maintained. If an active public trading market for the notes
does not develop, the market price and liquidity of the notes may be
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